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October 13, 2023 
 
 
Dear Connecticut Green Bank Board of Directors: 
 
We have a regular meeting of the Board of Directors scheduled for Friday, October 20, 2023 from 9:00-
11:00 a.m.   
 
Please take note, for those of you that want to be at the meeting in-person, we will have space at our 
offices for you to join.  Otherwise, this will be an online meeting.   
 
For the agenda, we have the following: 
 

- Consent Agenda – we have several items on the consent agenda, including: 
 

▪ Meeting Minutes of July 21, 2023 
▪ Meeting Minutes of August 3, 2023 
▪ Under $500,000 and No More than $1,000,000 – Staff Transaction Approvals 
▪ Progress to Targets for FY23 – Incentive Programs (Final) 
▪ Progress to Targets for FY23 – Financing Programs (Final) 
▪ Progress to Targets for FY23 – Investments (Final) 
▪ Board of Directors Regular Meeting Schedule for 2024 
▪ Audit, Compliance, and Governance Committee Regular Meeting Schedule for 2024 
▪ Budget, Operations, and Compensation Committee Regular Meeting Schedule for 2024 
▪ Deployment Committee Regular Meeting Schedule for 2024 
▪ Joint Committee Regular Meeting Schedule for 2024 

 
In addition to items requiring resolution, there are also documents that you might be interested 
in perusing, including: 

 
▪ Under $100,000 and No More in Aggregate than $500,000 – Staff Transaction Write-Off 
▪ Progress to Targets for FY23 – Organization (Final) 
▪ FY23 Q4 Financial Report 
▪ IPC FY23 Q4 report 
▪ Progress to Targets for Q1 of FY24 

 
- Audit, Compliance, and Governance Committee – we have several items to work through as 

recommendations from the committee, including: 
 

▪ FY23 Annual Comprehensive Financial Report – a detailed financial and non-financial 
statistics review and audit of the organization; 
 

▪ Employee Handbook – proposed modifications to the employee handbook; 



 

 

 

▪ Legislative Process – proposed process to engage members of the Board on legislative 
and regulatory matters; and 

 

▪ Impact Methodologies – proposed updates to environmental impact methodologies. 
 

- Financing Programs Updates and Recommendations – if time allows, a Q1 of FY24 progress to 
targets update, and a transaction, including: 
 

▪ Winsted – C-PACE project. 
 

- Incentive Programs Updates and Recommendations – if time allows, a Q1 of FY24 progress to 
targets update. 
 

- Investment Updates and Recommendations – if time allows, a Q1 of FY24 progress to targets 
update, and the following transactions: 
 

▪ Capital for Change Smart-E Loan – modification to the facility and increase in the 
investment in Smart-E lender; 
 

▪ Budderfly – modification to current facility; 
 

▪ Sunwealth – modification to current facility; and 
 

▪ US Bank – withdrawal from current facility. 
 

- Environmental Infrastructure Updates and Recommendations – if time allows, a Q1 of FY24 
progress to targets update. 
 

- Connecticut Institute for Resilience and Climate Adaptation – presentation by our colleagues at 
UCONN on their resilience work, including insights into their vulnerability index. 
 

- Other Business – if we have time, a few quick updates on DOE LPO-SEFI designation, IPC Health 
and Safety Revolving Loan Fund final report, and more. 

 
And lastly, immediately following the conclusion of the meeting, representatives from the Office of State 
Ethics will provide a virtual State Ethics training for Green Bank Staff and Board members.  
 
A reminder that this is a required annual training. If you can participate in our session (scheduled for 
11:00am – 12:00pm), you can simply remain logged into the GoToMeeting link. If you cannot 
participate, we ask that you please complete the online “Ethics 101” training (available here: 
https://portal.ct.gov/Ethics/Online-Ethics-Training/Training/Online-Training) and email a copy of your 
Certificate of Completion to Joe.Buonannata@ctgreenbank.com prior to December 31, 2023. If you have 
already completed the training in calendar year 2023, please email your Certificate of Completion at 
your earliest convenience.  
 



 

 

Please note, those items underlined, italicized, and highlighted above, are materials coming by the close 
of business on Tuesday, October 17, 2023. 
 
Have a great weekend ahead. 
 
Appreciatively, 

 
Bryan Garcia 
President and CEO 



       

 

 
 
 
 
 

AGENDA 
 

Board of Directors of the 
Connecticut Green Bank 
75 Charter Oak Avenue 

Hartford, CT 06106 
 

Friday, October 20, 2023 
9:00 a.m.– 11:00 a.m. 

 
Dial (646) 749-3122 

Access Code: 828-198-429 
 

Staff Invited:  Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Bert Hunter, Jane 
Murphy, Eric Shrago, and Leigh Whelpton 

 
 

1. Call to Order 
 

2. Public Comments – 5 minutes 
 

3. Consent Agenda – 5 minutes 
 

4. Audit, Compliance, and Governance Committee – 30 minutes 
 

a. FY23 Annual Comprehensive Financial Report 
b. Employee Handbook – Proposed Revisions 
c. Legislative Process 
d. Impact Methodology Updates 
 

5. Financing Programs Updates and Recommendations – 10 minutes 
 
a. FY 2024 Report Out – Financing Programs 
b. C-PACE Transaction – Winsted 
 

6. Incentive Programs Updates and Recommendations – 10 minutes 
 
a. FY 2024 Report Out – Incentive Programs 
 

7. Investment Programs Updates and Recommendations – 30 minutes 
 

a. FY 2024 Report Out – Investments 
b. C4C Smart-E Financing Facility Modification 
c. Budderfly Facility Modification 
d. Sunwealth Senior Secured Term Loan Facility 
e. US Bank Withdrawal from Solar Lease 2 Partnership 



       

 

 
8. Environmental Infrastructure Programs Updates and Recommendations – 5 minutes 

 
a. FY 2024 Report Out – Environmental Infrastructure Programs 

 
9. Connecticut Institute for Resilience and Climate Adaptation – 30 minutes 

 
10. Other Business – 5 minutes 
 
11. Adjourn 

 
Join the meeting online at  

https://meet.goto.com/828198429  
Or call in using your telephone: 

Dial (646) 749-3122 
Access Code: 828-198-429 

  
Next Regular Meeting: Friday, December 15, 2023 from 9:00-11:00 a.m. 

Colonel Albert Pope Room at the  
Connecticut Green Bank, 75 Charter Oak Avenue, Hartford 
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RESOLUTIONS 
 

Board of Directors of the 
Connecticut Green Bank 
75 Charter Oak Avenue 

Hartford, CT 06106 
 

Friday, October 20, 2023 
9:00 a.m.– 11:00 a.m. 

 
Dial (646) 749-3122 

Access Code: 828-198-429 
 

Staff Invited:  Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Bert Hunter, Jane 
Murphy, Eric Shrago, and Leigh Whelpton 

 
 

1. Call to Order 
 

2. Public Comments – 5 minutes 
 

3. Consent Agenda – 5 minutes 
 

Resolution #1 
 
Motion to approve the meeting minutes of the Board of Directors for July 21, 2022, and August 
3, 2022. 
 
Resolution #2 
 

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 20, 2023 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 13, 2023 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. 
 
Resolution #3 
 

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;  

 
WHEREAS, on June 24, 2022, the Board of Directors (“Board”) of the Green Bank 

approved of the annual budgets, targets, and investments for FY 2023. 
 
WHEREAS, on July 22, 2022, the Board approved a Comprehensive Plan for FY 2023; 
 
WHEREAS, on January 20, 2023 the Board of the Green Bank reviewed and approved 

the revised FY 2023 Targets, Budget, and Comprehensive Plan, including the addition of the 
Dream Bigger Strategy and budget. 

 
WHEREAS, on July 21, 2023, the Board of Directors of the Connecticut Green Bank 

approved of the draft Program Performance towards Targets for FY 2023 memos for the Incentive 
Programs, Financing Programs, and Investments.  

 
NOW, therefore be it: 

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

towards Targets for FY 2023 memos dated October 13, 2023, which provide an overview of the 
performance of the Incentive Programs, Financing Programs, and Investments with respect to 
their FY 2023 targets. 
 
Resolution #4 
 
Motion to approve the Regular Meeting Schedules for 2024 for the Board of Directors, ACG 
Committee, BOC Committee, Deployment Committee, and Joint Committee. 
 
4. Audit, Compliance, and Governance Committee – 30 minutes 

 
a. FY23 Annual Comprehensive Financial Report 

 
Resolution #5 
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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 10, 2023 and recommends to the Board the 

approval of the proposed draft Annual Comprehensive Financial Report (ACFR) 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 Annual Comprehensive 

Financial Report (ACFR) 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. 
 

b. Employee Handbook – Proposed Revisions 
 
Resolution #6 
 
WHEREAS, pursuant to Section 5.2.1 of the Connecticut Green Bank (Green Bank) Bylaws, the 
Audit, Compliance, & Governance Committee recommends that the Board of Directors (Board) 
approve of the above noted revisions to the Green Bank Employee Handbook;  
 
NOW, therefore be it: 
 
RESOLVED, that the Board hereby approves of the revisions to the Green Bank Employee 
Handbook presented on October 20, 2023. 
 

c. Legislative Process 
 
Resolution #7 
 

WHEREAS, pursuant to Section 5.2.1 of the Connecticut Green Bank (Green Bank) 
Bylaws, the Audit, Compliance, & Governance (ACG) Committee is charged with the review and 
approval of, and in its discretion recommendations to the Board of Directors (Board) regarding, 
all governance and administrative matters affecting the Green Bank. 
 

WHEREAS, on October 3, 2023, the ACG Committee recommended approval to the 
Board of a systematic process and associated timeline to align with (1) Connecticut legislative 
session deadlines, (2) Board and ACG Committee Meetings, and (3) PURA regulatory 
proceeding process per appropriate docket.  
 
NOW, therefore be it: 
 

RESOLVED, that the Green Bank Board approves of the proposed recommendations as 
outlined in the proposed Legislative & Policy Board Process Memo dated October 13, 2023 and 
previously submitted to the ACG Committee on October 3, 2023. 
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d. Impact Methodology Updates 
 
Resolution #8 
 

WHEREAS, the Audit, Compliance, & Governance Committee recommends that the 
Connecticut Green Bank Board of Directors (Board) approve the updated EPA AvERT Model for 
the Evaluation and Measurement of the environmental impact of Green Bank supported projects 
including the new pollutants; 
 
NOW, therefore be it: 
 

RESOLVED, that the Board hereby approves of the updated EPA AvERT Model for the 
Evaluation and Measurement of the environmental impact of Green Bank supported projects 
including the new pollutants. 

 
5. Financing Programs Updates and Recommendations – 10 minutes 

 
a. FY 2024 Report Out – Financing Programs 
b. C-PACE Transaction – Winsted 

 
Resolution #9 
 

WHEREAS, pursuant to Connecticut General Statute Section 16a-40g (the “Statute”), 
the Connecticut Green Bank (Green Bank) has established 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 $1,355,448 construction and term loan 
under the C-PACE program to W.L. Gilbert Trust Corporation, the building owner of 200 
Litchfield Avenue, Winchester, 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 particularly described in the memorandum submitted to the 
Green Bank Board of Directors dated October 17, 2023 (the “Memo”); 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 
Memo , 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 this resolution; 
 

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 Statute, including but not limited to the savings 
to investment ratio and lender consent requirements; and 
 

RESOLVED, that the duly authorized 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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6. Incentive Programs Updates and Recommendations – 10 minutes 

 
a. FY 2024 Report Out – Incentive Programs 
 

7. Investment Programs Updates and Recommendations – 30 minutes 
 

a. FY 2024 Report Out – Investments 
b. C4C Smart-E Financing Facility Modification 

 
Resolution #10 
 

WHEREAS, the Connecticut Green Bank (“Green Bank”) entered into a Smart-E Loan 
program financing agreement with Capital for Change (“C4C”); 

WHEREAS, C4C is the largest Smart-E lender on the Green Bank Smart-E platform;  

WHEREAS, C4C, Amalgamated Bank and Green Bank have an existing medium term 
loan facility to C4C’s CEEFCo subsidiary to fund C4C’s Smart-E Loan and other residential 
energy efficiency loan portfolio growth and C4C’s executive leadership has requested an increase 
in said facility as explained in the memorandum dated October 13, 2023 to the Connecticut Green 
Bank (“Green Bank”) Board of Directors (the “Board”) (the “Modification Memo”); and  

WHEREAS, Green Bank staff recommends approval by the Board for an amended 
secured and subordinated medium term revolving loan facility for CEEFCo (the “Amended 
CEEFCo Revolving Loan”) in order to fund CEEFCo’s residential energy efficiency and Smart-E 
Loan portfolio in partnership with Amalgamated Bank. 

NOW, therefore be it: 

RESOLVED, that the Board approves the Amended CEEFCo Revolving Loan in an 
amount of up to $15 million in capital from the Green Bank balance sheet in support of energy 
efficiency and Smart-E Loans in partnership with Amalgamated Bank generally consistent with 
the Modification Memo as a Strategic Selection and Award pursuant to the Green Bank Operating 
Procedures Section XII given the special capabilities, strategic importance, urgency and 
timeliness, and multi-phase characteristics of the Amended CEEFCo Revolving Loan transaction;   

RESOLVED, that the President of the Green Bank; and any other duly authorized officer 
of the Green Bank, is authorized to execute and deliver, any contract or other legal instrument 
necessary to effect the CEEFCo Revolving Loan on such terms and conditions as are materially 
consistent with the Modification Memo; 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 the above-mentioned legal instrument. 

 
c. Budderfly Facility Modification 

 
Resolution #11 
 

RESOLVED, that the Connecticut Green Bank (“Green Bank”) is authorized to modify its 
security position related to its six (6) year subordinated term loan agreement with Budderfly, 
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Inc., which was closed in June 2022 in the maximum cash advanced amount of $5,000,000 as 
more fully explained in the memorandum to the Green Bank Board of Directors (the “Board”) 
dated October 17, 2023; 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. 
 

d. Sunwealth Senior Secured Term Loan Facility 
 
Resolution #12 
 

WHEREAS, the Connecticut Green Bank (“Green Bank”) Board of Directors approved, at 

its meeting held on October 26, 2018, investments in third-party owned commercial solar 

ownership in the form of debt or equity, and since that date Green Bank has made several such 

investments, including two with special purpose vehicles (“SPV”) of Sunwealth Power, Inc. 

(“Sunwealth”); and 

WHEREAS, in October 2023, Sunwealth responded to the Open Request for Proposals 

for Green Bank Capital Solutions with a request for up to $4.82 million in long term debt 

financing for commercial solar photovoltaic projects located in Connecticut to be built in 2023 

and 2024 (“Solar Projects”), and such proposal response has been evaluated favorably by 

Green Bank staff. 

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, any contract or other legal instrument 

necessary to effect the transaction on such terms and conditions as are materially consistent with 

the memorandum to the Board of Directors dated October 13, 2023; 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 the above-mentioned legal instrument. 

 
e. US Bank Withdrawal from Solar Lease 2 Partnership 

 
Resolution #13 
 

WHEREAS, the Board of Directors (the “Board”) of Connecticut Green Bank (“Green 

Bank” then known as “The Clean Energy Finance and Investment Authority) approved the 

establishment on June 28, 2013 of a tax equity partnership (“CT Solar Lease 2, LLC”) via its 

subsidiary CEFIA Solar Services, Inc., with Firstar Development, LLC, a subsidiary of U.S. 

Bancorp Community Development Corporation (“U.S. Bank”) to enable lease financing for 

residential and commercial solar PV projects in Connecticut under a program referred to as the 

“CT Solar Lease Program”; and 
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WHEREAS, the CT Solar Lease Program has concluded with ongoing activities limited 

to servicing a portfolio of residential and commercial solar PV projects and U.S. Bank has 

expressed an interest to exit CT Solar Lease 2, LLC following the completion of an independent 

valuation exercise to arrive at a buy-out price for U.S. Bank’s equity stake in CT Solar Lease 2, 

LLC. 

NOW, therefore be it: 

RESOLVED, that the Board approves staff’s request to permit the Green Bank or an 

eligible subsidiary to purchase U.S. Bank’s equity stake in CT Solar Lease 2, LLC consistent with 

the memorandum to the Board dated October 13, 2023 (the “Board Memo); 

RESOLVED, that the President of the Green Bank; and any other duly authorized officer 

of the Green Bank, is authorized to execute and deliver, any contract or other legal instrument 

necessary to effect the transaction on such terms and conditions as are materially consistent with 

the Board Memo; 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 the above-mentioned legal instrument. 

8. Environmental Infrastructure Programs Updates and Recommendations – 5 minutes 
 

a. FY 2024 Report Out – Environmental Infrastructure Programs 
 

9. Connecticut Institute for Resilience and Climate Adaptation – 30 minutes 
 

10. Other Business – 5 minutes 
 
11. Adjourn 

 
Join the meeting online at  

https://meet.goto.com/828198429  
Or call in using your telephone: 

Dial (646) 749-3122 
Access Code: 828-198-429 

  
Next Regular Meeting: Friday, December 15, 2023 from 9:00-11:00 a.m. 

Colonel Albert Pope Room at the  
Connecticut Green Bank, 75 Charter Oak Avenue, Hartford 

 



▪ In-Person Option – if anyone wants to join future BOD or 
Committee meetings in person, we are inviting you to our 
offices in Hartford

▪ 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 – we continue to record and post the 
board meetings.

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

ANNOUNCEMENTS











Consent Agenda
Resolutions #1 through #4

1. Meeting Minutes – approve meeting minutes of July 21 and 
August 3, 2023

2. Under $500,000 and No More in Aggregate than $1,000,000 – 
one transaction

3. Progress to Target FY23 Programs – Q3 year-end memos for 
Incentive Programs, Financing Programs and Investment

4. CY 2024 Regular Meeting Schedules – for the BOD, ACG 
Committee, BOC Committee, Deployment Committee and Joint 
Committee
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Consent Agenda
Report Outs

▪ Under $100,000 and No More than $500,000 – one transaction

▪ Progress to Targets FY23 – overall report out, including J40

▪ FY23 Q4 Financial Report – year-end quarterly BOD abridged 
financial package

▪ IPC Quarterly Report – Q4 of FY23

▪ Progress to Targets – Q1 of FY24
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Annual Consolidated Financial Report

Agenda 

9

• Discuss the reports issued

▪ Annual Comprehensive Financial Report (ACFR)

✓ Audit Opinion and auditor level of responsibility

✓ Financial Overview

• Required communications and recommendation

• Contacts



Annual Consolidated Financial Report 
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▪ Opinion on Financial Statements

        Unmodified opinion on financial statements

▪ Level of auditor responsibility for other ACFR information:

❑  Required Supplementary Information (RSI) (limited)

❑ Other information:

     -  Introductory section  (no responsibility)

  -  Statistical section  (no responsibility)



Statement of Revenues, Expenses & Changes in Net 

Position
Operating Revenues increased 

$3.2M year over year.

• $3.8M increase in REC sales due to 
inclusion of Tranche 6 SHREC 
revenues from CT’s two public 
utilities and additional Non-SHREC 
RECs from the 32MW RSIP 
extension.

• $1.1M increase in Other due to 
ESSOL program reimbursements, 
higher loan fees and EV carbon 
offset receipts.

• $0.9M increase in Energy system 
sales of PPA projects to Inclusive 
Prosperity Capital.

• $2.4M decrease in RGGI auction 
proceeds due to the December 
auction hitting a calendar year 
ratepayer relief threshold lowering 
proceeds by $2.0M.11

June 30,

 2023

June 30,

 2022 Variance

Operating Revenues

Utility remittances $ 24,609,111   $ 25,279,305   $ (670,194)      

Interest income - promissory notes 6,766,463     6,142,849     623,614       

RGGI auction proceeds 9,138,709     11,568,905   (2,430,196)   

Energy system sales 1,328,079     451,092        876,987       

REC sales 16,833,021   13,065,877   3,767,144    

Leases 1,866,025     1,934,519     (68,494)       

Other 3,406,116     2,272,830     1,133,286    

Total operating revenues  63,947,524   60,715,377   3,232,147    

Operating Expenses

Cost of goods sold - energy systems 1,328,079     451,092        876,987       

Provision for loan losses 1,533,886     (3,560,588)    5,094,474    

Grants and incentive programs 7,738,390     15,997,021   (8,258,631)   

Program administration expenses 14,657,020   15,683,365   (1,026,345)   

General and administrative expenses  3,503,070     3,779,852     (276,782)      

Depreciation/Amortization 3,475,445     3,468,679     6,766          

Total operating expenses 32,235,890   35,819,421   (3,583,531)   

Operating Income (Loss)  31,711,634   24,895,956   6,815,678    



Statement of Revenues, Expenses & Changes in Net 

Position
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Operating Expenses decreased     
$3.6M year over year.

• $8.3M decrease in Grants and incentive 
programs due to decreases in RSIP 
incentive payments and lower ARRA IRBs 
as programs complete.

• $1.3M decrease in Program and general 
administration expenses due to 
decreases in CGBs share of actuarially 
determined OPEB and Pension expenses.

• $0.9M increase in Cost of goods sold- 
energy systems of PPA projects to 
Inclusive Prosperity Capital.

• $5.1M increase in Provision for loan 
losses due to FY22 release of COVID-19 
pandemic reserves where losses did not 
materialize as anticipated.

June 30,

 2023

June 30,

 2022 Variance

Operating Revenues

Utility remittances $ 24,609,111   $ 25,279,305   $ (670,194)      

Interest income - promissory notes 6,766,463     6,142,849     623,614       

RGGI auction proceeds 9,138,709     11,568,905   (2,430,196)   

Energy system sales 1,328,079     451,092        876,987       

REC sales 16,833,021   13,065,877   3,767,144    

Leases 1,866,025     1,934,519     (68,494)       

Other 3,406,116     2,272,830     1,133,286    

Total operating revenues  63,947,524   60,715,377   3,232,147    

Operating Expenses

Cost of goods sold - energy systems 1,328,079     451,092        876,987       

Provision for loan losses 1,533,886     (3,560,588)    5,094,474    

Grants and incentive programs 7,738,390     15,997,021   (8,258,631)   

Program administration expenses 14,657,020   15,683,365   (1,026,345)   

General and administrative expenses  3,503,070     3,779,852     (276,782)      

Depreciation/Amortization 3,475,445     3,468,679     6,766          

Total operating expenses 32,235,890   35,819,421   (3,583,531)   

Operating Income (Loss)  31,711,634   24,895,956   6,815,678    



Statement of Revenues, Expenses & Changes in Net 

Position
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Nonoperating Revenue (Expenses) 
decreased $1.8M year over year.

• $1.2M increase in Interest income - 
deposits due to higher interest rates 
and balances on our deposit 
accounts.

• $0.8M decrease in Interest expense 
due to the $10M prepayment on the 
SHREC ABS bond.

• $0.3M decrease in Distributions to 
member due to the completion of 
priority return payments for the SL2 
tax equity program.

• $0.5M decrease in Unrealized gain 
on interest rate swap due to rising 
interest rates.

June 30,

 2023

June 30,

 2022 Variance

Nonoperating Revenue (Expenses)

Interest income - deposits 1,364,033     141,950        1,222,083    

Other nonoperating revenues 131,909        -                  131,909       

Interest expense (2,690,297)    (3,525,746)    835,449       

Debt issuance costs (12,500)        (13,500)        1,000          

Gain (loss) on disposal of assets (113,398)       -                  (113,398)      

   Distributions to member (347,629)       (600,604)       252,975       

Net change in fair value of investments (31,056)        (47,162)        16,106        

Unrealized gain on interest rate swap 252,601        792,130        (539,529)      

Total nonoperating revenue (expenses) (1,446,337)    (3,252,932)    1,806,595    

Change in Net Position 30,265,297   21,643,024   8,622,273    

Net Position - July 1 111,138,269 89,495,245   

Net Position - June 30 $ 141,403,566 $ 111,138,269 
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Statement of Net Position Net Position increased                             
$30.3M year over year.

• $28.6M increase in Unrestricted net 
position due to increases of:

▪ $21.0M CT Green Bank due to $22.3M of 
operating income.

▪ $3.6M SHREC ABS 1 due to REC Sale 
income in excess of interest expense on 
the bond.

▪ $3.1M SHREC Warehouse 1 due to REC 
Sale income in excess of limited operating 
expenses.  No draws are outstanding on 
the line of credit.

▪ $1.2M CEFIA Holdings due to loan 
portfolio interest income and income 
from Non-SHREC REC sales.

• $2.3M increase in Restricted for energy 
programs due to an increase in restricted 
cash in CGB and SHREC Warehouse 1.

June 30,

 2023

June 30,

 2022 Variance

Net Position

Investment in capital assets $ 5,362,778     5,515,929     $ (153,151)      

Restricted net position:   

Nonexpendable 57,281,736   57,729,657   (447,921)      

Restricted for energy programs 19,123,339   16,865,215   2,258,124    

Unrestricted (deficit) 59,635,713   31,027,468   28,608,245  

Total Net Position $ 141,403,566 $ 111,138,269 $ 30,265,297  



Required Communications / Recommendation 
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Communication with those charged with governance

▪ Estimates

✓ Net pension and OPEB liabilities

✓ Allowance for uncollectible accounts

✓ Asset retirement obligation

▪ Disclosures are neutral, consistent, and clear

▪ Management representations were requested

▪ No material uncorrected misstatements 

▪ Passed adjustment GASB vs. FASB for deferred financing fees

Recommendation



Contact Information 
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Key Engagement Team Members
Joseph Centofanti
Phone: (860) 419-3402
Email: jcentofanti@pkfod.com

Katherine Patnaude
Phone:(860)-419-3404
Email: kpatnaude@pkfod.com



Resolution #5
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NOW, therefore be it:

RESOLVED, that the Board approves of the proposed draft Annual 

Comprehensive Financial Report (ACFR) 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.





Employee Handbook Revisions

Green Bank Staff are proposing the following revisions:

Wording:

• Replacing all references to “CGB” with “Green Bank” to align with the Green 

Bank’s brand guidelines -- (see throughout)

• Replacing all references to “he or she” or “he/she” with “they” or “their” to align 

with the Green Bank’s commitment to BeREADI (belonging, racial equity, access, 

diversity, and inclusion) -- (see throughout)

• Updating position titles (e.g., changing “President” to “President and CEO” and 

“Managing Director, Operations” to “Vice President of Operations”) -- (see 

throughout)

• Miscellaneous, non-material changes to sentence structure and formatting to 

improve readability -- (see throughout)

19



Green Bank Staff are proposing the following revisions:

Policies and Procedures:

• Clarifying that expense reporting and requests for time off are now automated 

through SharePoint -- (see pages 26, 31, 51)

• Adding Juneteenth to the list of company holidays as per Public Act 22-128 -- (see 

pages 36-37)

• Amending the Educational Assistance Policy:

– Aligning the cost per credit hour limit with that of the University of Connecticut

– Clarifying that non-credit hour-based tuition can be approved at the manager’s discretion 

based on the relevance to the employee’s current position, job responsibilities, and 

promotional path -- (see pages 42-43)

• Adding an employee benefit for gym membership -- (see page 44)

• Outlining the Green Bank’s Mobile Device Management policy -- (see pages 72-73)

 

Employee Handbook Revisions



• Outlining the Green Bank’s Mobile Device Management policy -- (see pages 72-73)

– Employees will be required to enroll in the “Company Portal” app to access Green Bank data 

(e.g., Outlook, Teams) from their mobile device (i.e., cell phone or tablet)

 

Employee Handbook Revisions



Resolution #6
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NOW, therefore be it:

RESOLVED, that the Board hereby approves of the revisions to the Green Bank 

Employee Handbook presented on October 20, 2023.





4c: Legislative Process

To create greater transparency and engagement throughout the organization 
while fostering and strengthening relationships with like minded organizations 
and state agencies to further the Green Bank’s objectives. 

Begins with developing a systematic process & associated timeline to align with:

 

a) Connecticut legislative session deadlines

b) BOD and ACG Committee Meetings

c) Fall and winter (Legislative Session preparation)

d) Winter and spring (Execution)

Formalizing processes related to: 

a) Pre-Session 

b) Bill Tracking & Policy Development

c) Public Hearing Process

d) Session Updates

e) Post Session

24



Resolution #7
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NOW, therefore be it:

RESOLVED, that the Green Bank Board approves of the proposed 

recommendations as outlined in the proposed Legislative & Policy Board 

Process Memo dated October 13, 2023 and previously submitted to the ACG 

Committee on October 3, 2023.







Impact Methodology Updates
Air Quality Impact 

Currently 

• Use CT Green Bank derived Factors based on EPA’s Avert Model

• Produces estimates of reductions in CO2, SO2, NOx, and PM2.5 (particulate 

matter)

Updated version

• Use EPA factors directly (save staff time)

• More accurate model

• Produces estimates of reductions in CO2, SO2, NOx, PM2.5 (particulate 

matter), Volatile Organic Compounds, and Ammonia (NH3)
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Resolution #8
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NOW, therefore be it:

 RESOLVED, that the Board hereby approves of the updated EPA AvERT 

Model for the Evaluation and Measurement of the environmental impact of 

Green Bank supported projects including the new pollutants.





Financing Programs
Q1 of FY24 Progress to Targets Update

31





200 Litchfield Ave, Winchester
Ratepayer Payback 

▪ $1,355,448 for a 415 kW Solar PV 

System (2 arrays) with bi-facial panels, 

and an installation of a reflective white 

membrane roof

▪ Projected savings are 31,443 MMBtu 

versus $1,355,448 of ratepayer funds 

at risk.

▪ Ratepayer funds will be paid back in one of the following ways

❑ (a) through a take-out by a private capital provider at the end of 

construction (project completion); 

❑ (b) subsequently, when the loan is sold down to a private 

capital provider; or 

❑ (c) repayment of the C-PACE benefit assessment by the 

property owner.
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▪  $1,355,448 construction loan at 5% and term loan set at a 

fixed 5.75% over the 20-year term 

▪  $1,355,448 loan against the property

❑ Property valued at 

❑ Loan-to-value ratio equals & Lien-to-value ratio equals 

❑ DSCR > 

200 Litchfield Ave, Winchester
Terms and Conditions

34



▪ What? Receive approval for a $1,355,448 construction and term loans under 

the C-PACE program to W.L. Gilbert Trust Corporation to finance the 

construction of specified energy upgrades.

▪ When? Project to commence 2023.

▪ Why? Allow Green Bank to finance this C-PACE transaction continue to 

build momentum in the market, and potentially provide term financing for this 

project until Green Bank sells it along with its other loan positions in C-PACE 

transactions. 

▪ Who? W.L. Gilbert Trust Corporation, owner of 200 Litchfield Ave, 

Winchester, CT

▪ Where? 200 Litchfield Ave, Winchester, CT 06098

200 Litchfield Ave, Winchester
The Five W’s
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200 Litchfield Ave, Winchester
Key Financial Metrics

37



Resolution #9
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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 Memo , 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 this resolution;

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 Statute, including but not 

limited to the savings to investment ratio and lender consent requirements; and

RESOLVED, that the duly authorized 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.





Incentive Programs
Q1 of FY24 Progress to Targets Update

40





FY 2024 Investments 

Progress to Targets
▪ 17% of the way to the target – For FY2024, staff committed and 

closed transactions $5.4 MM, against a target of $31 MM. 

▪ $4.9M from CPACE

▪ $500K from SBEA
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▪ Staff Assisting C4C to Recapitalize funding for Smart-E & EE Loans

▪ Ongoing relationship with C4C (formerly CHIF) since 2014 to assist with funding for this 
portfolio

▪ Green Bank & Amalgamated Bank now provide C4C a $25m term facility

▪ Recent increases in the cost of electricity in CT result in most heat pump projects not 
having projected savings as compared to heating with natural gas, oil, or propane. 

▪ This ratio represents the "ability to repay" compliance component of lending to 
consumers under the Heat Loan since credit is not reviewed for this product. 

▪ With heat pumps being increasingly popular – and homeowners not qualifying for the 
Heat Loan – the result is increased Smart-E demand plus more solar PV demand

Capital for Change
Smart-E & EE Loan Funding Facility

Original Dec 2022 Proposed

Green Bank $  4.5M /P +0.5% $10M / 4% $15M / 4%

Amalgamated $22.5M /Prime Flat $15M / 6% $15M / 6%

TOTAL $27M @ 8.6% $25M @ 5.2% $30M @ 5.0%



Resolution #10
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NOW, therefore be it:

RESOLVED, that the Board approves the Amended CEEFCo Revolving Loan 

in an amount of up to $15 million in capital from the Green Bank balance sheet in 

support of energy efficiency and Smart-E Loans in partnership with Amalgamated 

Bank generally consistent with the Modification Memo as a Strategic Selection 

and Award pursuant to the Green Bank Operating Procedures Section XII given 

the special capabilities, strategic importance, urgency and timeliness, and multi-

phase characteristics of the Amended CEEFCo Revolving Loan transaction;  

RESOLVED, that the President of the Green Bank; and any other duly 

authorized officer of the Green Bank, is authorized to execute and deliver, any 

contract or other legal instrument necessary to effect the CEEFCo Revolving Loan 

on such terms and conditions as are materially consistent with the Modification 

Memo; 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 the above-mentioned legal 

instrument.















Resolution #11

52

NOW, therefore be it:

 RESOLVED, that the Connecticut Green Bank (“Green Bank”) is 

authorized to modify its security position related to its six (6) year subordinated 

term loan agreement with Budderfly, Inc., which was closed in June 2022 in the 

maximum cash advanced amount of $5,000,000 as more fully explained in the 

memorandum to the Green Bank Board of Directors (the “Board”) dated 

October 17, 2023; 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.





Sunwealth
New Term Debt Facility

▪ Background – Green Bank currently provides term and 
construction financing to third party solar developers:

▪ IPC

▪ Skyview Ventures

▪ Sunwealth (2018, 2019 transactions)

▪ Latest developments – Sunwealth is developing MW of  
‘mission aligned’ solar projects in 2023/24 and seeks a term 
financing facility  

▪ Request to Board – Grant approval to conduct further due 
diligence with a view to enter into legal documentation for a 
$4.2M term financing facility with an SPV of Sunwealth
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Sunwealth
New Term Debt Facility

▪ Structure Diagram
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Resolution #12
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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, any 

contract or other legal instrument necessary to effect the transaction on such 

terms and conditions as are materially consistent with the memorandum to the 

Board of Directors dated October 13, 2023; 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 the above-mentioned legal 

instrument.





CT Solar Lease 2
Tax Equity Partnership

▪ Background – 
▪ Green Bank (via its subsidiary CEFIA Solar Services) and US Bank set up a tax 

equity partnership (CT Solar Lease 2, LLC) in 2013 to own residential and 
commercial solar assets. 

▪ ‘Partnership flip’ structure envisioned US Bank exit after ITC recapture period had 
ended; US Bank expressed interest in exiting now

▪ Valuation work performed – 
▪ Commissioned independent fair market valuation (FMV) services from 

CohnReznick, who used a discounted cashflow model to value equity stake

▪ Obtained a FMV ‘range’ depending on assumptions; to be finalized with US Bank

▪ Request to Board – Grant approval to transact with US Bank to 
effect its exit, at a ‘not to exceed’ FMV of its equity stake
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Resolution #13
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NOW, therefore be it:

RESOLVED, that the Board approves staff’s request to permit the Green 

Bank or an eligible subsidiary to purchase U.S. Bank’s equity stake in CT Solar 

Lease 2, LLC consistent with the memorandum to the Board dated October 13, 

2023 (the “Board Memo);

RESOLVED, that the President of the Green Bank; and any other duly 

authorized officer of the Green Bank, is authorized to execute and deliver, any 

contract or other legal instrument necessary to effect the transaction on such 

terms and conditions as are materially consistent with the Board Memo; 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 the above-mentioned legal 

instrument.





Welcome Aboard
Director of Environmental Infrastructure

61

Leigh Whelpton





Resilience
Comprehensive Plan

▪ Mission – to confront climate change by increasing and accelerating 

investment in Connecticut’s green economy to create more resilient, 

healthier, and equitable communities.

▪ Resilience – the ability to prepare for and adapt to changing conditions and 

withstand and recover rapidly from deliberate attacks, accidents or 

naturally occurring threats or incidents, including, but not limited to, threats or 

incidents associated with the impacts of climate change

▪ Vulnerable Communities – populations that may be disproportionately 

impacted by the effects of climate change, including, but not limited to, low 

and moderate income communities, environmental justice communities 

pursuant to section 22a-20a, communities eligible for community reinvestment 

pursuant to section 36a-30 and the Community Reinvestment Act of 1977, 12 

USC 2901 et seq., as amended from time to time, populations with 

increased risk and limited means to adapt to the effects of climate 

change, or as further defined by DEEP in consultation with community 

representatives.
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CIRCA
CT Institute for Resilience and Climate Adaptation

64

John Truscinski
Director of 

Resilience Planning

Jim O’Donnell
Executive Director

 and Professor





Other Business
Quick Updates

▪ DOE LPO SEFI – per our Comprehensive Plan, we 

sought and received designation from the DOE that the 

Connecticut Green Bank is a State Energy Financing 

Institution (“SEFI”)

▪ IPC Health and Safety Grant – included final report from 

IPC to DEEP on the conclusion of the health and safety 

grant

▪ PosiGen – clarification from John Harrity on prior 

comments made about PosiGen
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Zones 

of 

Shared 

Risk









https://resilientconnecticut.uconn.edu/wp-content/uploads/sites/2761/2020/04/Resilient-

Connecticut-Planning-Framework-Final-1-30-20.pdf 

























































































 

 

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 20, 2023 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 13, 2023 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. 
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Key Metrics Program 
Performance Revised 

Targets 

Program 
Progress2 

% of 
Goal 

Investment at Risk4   $21,844,198$21,841,648   

Private Capital5   $84,527,046$84,564,852   

Deployed (MW) 49.9 51.551.4 103% 

# of Loans/Projects 1,180 1,6031,608 136% 

Leverage Ratio   4.9   

 
In summary, for Incentive Programs in FY 2023, there were 1,608 603 projects (achieving 136% 
of the goal) requiring $101.6M of investment (achieving 104% of the goal) that led to the 
deployment of 51.4 51.5 MW of clean energy (achieving 103% of the goal), that delivered a 
leverage ratio of 4.9 for private to public funds invested. It should be noted that although the 
projects are approved for incentives through ESS, and considered closed per the Green Bank 
process, that many the majority of the projects are not installed, nor operational. Many, if not all, 
of the non-residential battery storage systems are in the interconnection queue with the EDCs 
seeking review and approval to interconnect. These queues are long and pose a risk to project 
completion. 
 

 
Executive Summary for the Incentive Programs 
 

▪ Public Act 21-53, An Act Concerning Energy Storage, passed by the Connecticut 
General Assembly in the 2021 legislative session and signed into law by Governor 
Lamont on June 16, 2021, set energy storage deployment targets of 300 MW by 2024, 
650 MW by 2027, and 1000 MW by 2030. Shortly after, PURA issued a Proposed Final 
Decision in Docket No. 17-12-03RE03 on July 1, 2021, establishing a battery storage 
program for the state aimed at deploying 580 MW of behind-the-meter (BTM) battery 
storage by 2030.  As of June 30, 2023, there is [X]51.150.9 MW of battery storage from 
ESS towards the 300 MW by 2024 public policy goal – [X]17% of the target. 

▪ During FY23, the commercial and industrial (C&I) portion of the ESS Program saw an 
unanticipated interest level. By March of 2023, the Program had approved projects for 
the 50 MW of storage capacity available in Tranche 1 for the 2022-2024 period, and 
Program Administrators made the decision to open the second tranche of C&I capacity. 
The 100 MW of storage capacity in Tranche 2, originally scheduled to be available for 
the 2025-2027 timeframe, opened on March 15, 2023. 

▪ In FY23, the ESS program approved a total of 30 non-residential applications totaling 
49.6 MW of capacity, ofr which 41.3 MW belonged to Tranche 1, and the remaining 8.3 
MW to Tranche 2. 

o The average size of a non-residential project application is 583.7 kW of power 
rating for small6 size customers; 1,836 kW for medium size customers; and 
2,069.4 kW for large size customers 

 
4 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, which are 
cost recoverable. 
5 Private Investment is based on the Gross System Cost and includes adjustments related to financing costs. 
6 Small customers with annual peak demand less than 250 kW, medium customers with annual peak demand between 250 kW 
and 500 kW; and large customers with annual peak demand gratergreater than 500 kW. 
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o The average system capacity of a non-residential project application is 2,412.9 
kWh of energy capacity for small customers, 5,735.6 kWh for medium customers; 
and 5,728.9 kWh for large customers. 

▪ In FY23, the ESS program approved a total of 168 328 residential projects applications 
totaling 1.42.2 MW of installed capacity.  

o The average size of a residential system is 8.1 kW of power rating and 18.5 kWh 
of energy capacity. 

o One residential application was a mixed-use residential and commercial facility 
that included a multi-family affordable building and a charter school. The multi-
family building, designated as an Underserved Community, located in Bridgeport, 
contributed 161 residential units to the program statistics. 

o Deployment in Vulnerable communities (e.g. Underserved communities and low-
income communities) accounts for 188 projects, which represents 35.5% of the 
total residential projects, and it’s an important step in meeting the programmatic 
target of 40% deployment in Vulnerable Communities. 

▪ Between residential and non-residential projects, Green Bank staff has committed more 
than $21 million in upfront incentives, while at the same time enabled capital deployment 
of more than $78 million. 

 
Energize CT Smart-E Loan 
 

▪ Volume:  With increased expectations around demand, targets for FY2023 for Smart-E 
were raised.  As a result of the ‘Special Offer’ that concluded at the end of CY 2022 (an 
interest rate buy down to 2.99% for certain qualifying technologies) plus consistent 
volume throughout the year, Smart-E exceeded it’s targets with 1,2491,243 loans 
(130129%) for $23.423.3 million (exceeding the $14.9 million target by 156%) and 
delivered 0.5 MW of solar capacity surpassing the target by 252%.   

▪ Deployment of ARRA-SEP Funds: The interest rate buydown special offers that took 
place during FY 2023 resulted in a total disbursement of $ 562,949.97 committed in FY 
2023 for 235 closed loans across the nine participating Smart-E lenders.  

▪ Contractor Outreach: The Smart-E program team prioritized contractor outreach in FY 
2023 to ensure continued engagement with the program.  This broader outreach has 
focused on the program process and how to better serve customers. The program team 
has been working on a review with Catalyst Consulting that is presently wrapping up and 
has flagged opportunities to make the program run more smoothly and to grow. 

▪ Lender Outreach: The program team did a review of activity and check-in with all 
participating lenders to further identify opportunities for efficiency and growth.   

 

 
The following are brief descriptions of the progress made under the last comprehensive plan for 
the Incentive Programs: 
 
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 flex ble terms (i.e. between 5 to 20 years) for technologies that are 
consistent with the goals of the Comprehensive Energy Strategy. Occasionally, the Smart-E 
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program offers special financing rates to promote certain technologies using ARRA funds for 
interest rate buydowns. 

 
Table 4. Energize CT Smart-E Loan Overview for FY 20237 

Program Data Approved8 Closed Total 

Projects 758 650  1,243 1,249  2 001 1,899  

Installed Capacity (MW) 0.2 0.1  0.5 0.5  0.8 0.6  

Lifetime Clean Energy Produced 
(MWh) 

15,142 3,490  104,835 104,287  119,977 107,777  

Annual Combined Energy 
Generated & Saved (MMBtu) 

51,305 11,541  17,523 17,445  68,828 28,986  

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $4,318 $0 $4,318 

Loans or Leases ($’s) $0 $0 $0 

Total Green Bank Investment ($’s) $4,318 $0 $4,318 

Private Capital ($’s) 
$14,094,974$1

1,129,625 
$28,138,466$28,

178,822 
$42,233,440$39,30

8,446 

Direct Job Years 10 4  81 159  91 164  

Indirect & Induced Job Years 12 5  99 207  111 213  

Lifetime Tons of CO2 Emissions 7,073 213  46,320757  53,392970  

 
Table 5. Energize CT Smart-E Loans by Channel for FY 2023 

Smart-E Loan Channel Closed % of All Loans 

Battery Storage 5 0% 

EV 0 0% 

Health And Safety 5 0% 

Home Performance 9290 7%7% 

HVAC 1,0781,076 87%86% 

Solar 6261 5%5% 

Unknown9 112 0%1% 

Total 1,2431,249 100%100% 

 
Table 6. Energize CT Smart-E Credit Scores for FY 2023 

Credit Ranges 

Unknown 
-579 

580-
599 

600-
639 

640-
679 

680-
699 

700-
719 

720-
739 

740-
779 780+ 

Grand 
Total 

1 20 9 36 91 128125 139137 133 345342 366369 1,249243 

 
For a breakdown of Smart-E loan volume and investment, see Table 7 for Vulnerable 
Communities, Table 8 for Above/Below 100% LMI, Table 9 for Above/Below 80% and Table 10 
for Environmental Justice Communities as designated by DECD and DEEP. 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. 
 

 
7 All lender data s as of 6/30/2023 except for Cap tal for Change and Nutmeg State F nanc al Cred t Un on  
8 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 

since closed. 
9 Channel not known due to trailing documentation/timing of data pull.  
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Table 7. Energize CT Smart-E Closed Activity in Vulnerable Communities for FY 2023 

Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Vulnerable 
479514 39%41% 0.10.2 29%32% 

$9,279,959 
$10,127,310  

33%36% 

Not Vulnerable 
764735 61%59% 0.40.3 71%68% 

$18,858,507 
$18,051,511  

67%64% 

Total 
1,2431,249 100%100% 0.50.5 100%100% 

$28,138,466 
$28,178,822  

100%100% 

 

Table 8. Energize CT Smart-E Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 100% LMI for FY 2023 

LMI  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 100% AMI 
335410 27%33% 0.10.1 22%26% 

$6,315 873 
$7,980,325  

22%28% 

Above 100% AMI 
905813 73%65% 0.40.4 76%69% 

$21,762,344 
$19,593,404  

77%70% 

Unknown 
326 0%2% 0.00.0 1%4% 

$60,248 
$605,092  

0%2% 

Total 
1,2431,249 100%100% 0.50.5 100%100% 

$28,138,466 
$28,178,822  

100%100% 

 

Table 9. Energize CT Smart-E Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 80% CRA for FY 2023 

CRA  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 80% AMI 
163162 13%13% 0.00.1 10%11% 

$2,959,425 
$2,930,033  

11%11% 

Above 80% AMI 
1,0791,063 87%85% 0.50.4 90%89% 

$25,179,041 
$24,703,944  

89%88% 

Unknown 124 0%2% 0.00 0 0%3% $0 $544,844  0%2% 

Total 
1,2431,249 100%100% 0.50.5 100%100% 

$28,138,466 
$28,178,822  

100%100% 

 
Table 10. Energize CT Smart-E Closed Activity in Environmental Justice Communities for 
FY 2023 

EJ Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

EJ Community 
318317 26%25% 0.10.1 14%15% 

$6,077,114 
$6,035,900  

22%21% 

Not EJ Community 
925932 74%75% 0.40.4 86%85% 

$22,061,352 
$22,142,921  

78%79% 

Total 
1,2431,249 100%100% 0.50 5 100%100% 

$28,138,466 
$28,178,822  

100%100% 
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Energy Storage Solutions (ESS) 
Energy Storage Solutions (ESS) is the energy storage program that launched in Connecticut in 
January of 2022, designed to help Eversource and UI customers install energy storage at their 
home or business. Energy storage backup can help customers across the state – from 
homeowners and small business owners to industrial manufacturers and critical infrastructure 
facilities – be more secure in the face of our changing climate. ESS helps create a more 
reliable, resilient Connecticut, especially for vulnerable communities and those hit hardest by 
storm-related outages. 
 
Table 11. ESS Commercial Overview for FY 2023 

Program Data Approved10 Closed Total 

Projects 0 31 30  31 30  

Installed Capacity (MW) 0 48.7 48.7  48.7 48.7  

Lifetime Clean Energy 
Produced (MWh) 

0 0  0  

Annual Combined Energy 
Generated & Saved 
(MMBtu) 

0 0  0  

Subsidies ($’s) $0 $20,332,793$20,617,424 $20,332,793$20,617,424 

Credit Enhancement ($’s)  $0 $0 $0 

Loans or Leases ($’s) $0 $0 $0 

Total Green Bank 
Investment ($’s) 

$0 $20,332,793$20,617,424 $20,332,793$20,617,424 

Private Capital ($’s) $0 $50,990,191$50,700,460 $50,990,191$50,700,460 

Direct Job Years 0 121 0  121 0  

Indirect & Induced Job 
Years 

0 150 0  150 0  

Lifetime Tons of CO2 
Emissions 

0 0  0  

 
For a breakdown of ESS Commercial volume and investment, see Table 12 for Vulnerable 
Communities, Table 13 for Above/Below 100% LMI, Table 14 for Above/Below 80% and Table 
15 for Environmental Justice Communities as designated by DECD and DEEP.   
 
Table 12. ESS Commercial Closed Activity in Vulnerable Communities for FY 2023 

Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Vulnerable 
1313 42%43% 18.018.3 37%38% 

$26,952,095 
$27,378,354  

38%38% 

Not Vulnerable 
1817 58%57% 30.730.4 63%62% 

$44,370,889 
$43,939,530  

62%62% 

Total 
3130 100%100% 48.748.7 100%100% 

$71,322,984 
$71,317,884  

100%100% 

 
10 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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Table 13. ESS Commercial Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 100% LMI for FY 2023 

LMI  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 100% AMI 
1011 32%37% 15.516 5 32%34% 

$22,189,696 
$24,137,999  

31%34% 

Above 100% AMI 
2018 65%60% 31.930 9 66%64% 

$47,332,479 
$45,379,076  

66%64% 

Unknown 
11 3%3% 1.31.3 3%3% 

$1,800,809 
$1,800,809  

3%3% 

Total 
3130 100%100% 48.748.7 100%100% 

$71,322,984 
$71,317,884  

100%100% 

 

Table 14. ESS Commercial Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 80% CRA for FY 2023 

CRA  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 80% AMI 
76 23%20% 10.910 9 23%23% 

$15,320,612 
$15,315,512  

21%21% 

Above 80% AMI 
2323 74%77% 36.536 5 77%77% 

$54,201,563 
$54,201,563  

76%76% 

Unknown 
11 3%3% 1.31.3 3%3% 

$1,800,809 
$1,800,809  

3%3% 

Total 
3130 100%100% 47.447.4 100%100% 

$71,322,984 
$71,317,884  

100%100% 

 
Table 15. ESS Commercial Activity in Environmental Justice Communities for FY 2023 

EJ Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

EJ Community 
109 32%30% 13.513.5 28%28% 

$20,083,011 
$20,077,911  

28%28% 

Not EJ Community 
2121 68%70% 35.235.2 72%72% 

$51,239,973 
$51,239,973  

72%72% 

Total 
3130 100%100% 48.748.7 100%100% 

$71,322,984 
$71,317,884  

100%100% 

 
Table 16. ESS Residential Overview for FY 2023 

Program Data Approved11 Closed Total 

Projects 0 329  332 329  

Installed Capacity (MW) 0 2.3  2.3  

Lifetime Clean Energy 
Produced (MWh) 

0 0  0  

Annual Combined Energy 
Generated & Saved (MMBtu) 

0 0  0  

 
11 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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Program Data Approved11 Closed Total 

Subsidies ($’s) $0 $1,511,405$1,224,223 $1,511,405$1,235,179 

Credit Enhancement ($’s)  $0 $0 $0 

Loans or Leases ($’s) $0 $0 $0 

Total Green Bank Investment 
($’s) 

$0 $1,511,405$1,224,223 $1,511,405$1,235,179 

Private Capital ($’s) $0 $5,398,389$5,685,571 $5,398 389$5,782,426 

Direct Job Years 0 17 0  17 0  

Indirect & Induced Job Years 0 20 0  20 0  

Lifetime Tons of CO2 Emissions 0 0  0  

 
For a breakdown of ESS Commercial volume and investment, see Table 17 for Vulnerable 
Communities, Table 18 for Above/Below 100% LMI, Table 19 for Above/Below 80% and Table 
20 for Environmental Justice Communities as designated by DECD and DEEP.   
 
Table 17. ESS Residential Closed Activity in Vulnerable Communities for FY 2023 

Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Vulnerable 
188190 57%58% 1.11.1 49%50% 

$2,444,684 
$2,489,604  

35%36% 

Not Vulnerable 
141139 43%42% 1.21.1 51%50% 

$4,465,110 
$4,420,190  

65%64% 

Total 329 100% 2.3 100% $6,909,794  100% 

 

Table 18. ESS Residential Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 100% LMI for FY 2023 

LMI  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 100% AMI 
2426 7%8% 0.20.2 8%8% 

$835 501 
$880,421  

12%13% 

Above 100% AMI 
304302 92%92% 2.12.1 92%91% 

$6,049,747 
$6,004,827  

88%87% 

Unknown 1 0% 0.0 0% $24,546  0% 

Total 329 100% 2.3 100% $6,909,794  100% 

 

Table 19. ESS Residential Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands Above or Below 80% CRA for FY 2023 

CRA  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 80% AMI 169 51% 1.0 43% $1,757,407  25% 

Above 80% AMI 160 49% 1.3 57% $5,152,387  75% 

Unknown 0 0% 0.0 0% $0  0% 

Total 329 100% 2.3 100% $6,909,794  100% 
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Lifetime 
Production (MWh) 

104,287 
835  

0  0  104,835104,287 

Annual Combined 
Energy Generated 
& Saved (MMBtu) 

17,445 523  0  0  17,52317,445 

 

 
“Top 5” Headlines 
The following are the “Top 5” headlines for the Incentive Programs: 
 
Smart-E and Energy Storage Solutions 
 

1. Connecticut utilities launch next 100MW tranche of 580MW customer-sited 
ESS procurement 
Energy Storage News, March 16, 2023 
In March 2023, the co-administrators of the Energy Storage Solutions program 
announced that the second 100 MW tranche for commercial projects was 
opening ahead of schedule due to demand. This announcement was covered by 
many trade publications (such as the one linked here) as well as local media. 
 

2. Smart-E Loan Increases its Maximum Loan Amount to Accommodate 
Increased Homeowner Demand 
Electric Energy Online, June 5, 2023 
Due to increased interest in more comprehensive energy-saving technologies, like solar plus 
storage, the Green Bank announced an update to its Smart-E loan program designed to help 
more homeowners take advantage of low-interest financing to access energy-saving 
technologies. The loan's maximum amount will increase to $50,000 (and with exception 
approval from the lending partner, up to $75,000) and the FICO score minimum will lower to 
580 to help lower credit score homeowners. 
 

3. Soaring energy prices pushing Connecticut buildings toward solar 
WTNH, February 7, 2023 
Although the RSIP has ended, the Connecticut Green Bank is still viewed by 
many homeowners and the media as a go-to resource on solar. A sharp increase 
in utility bills in early 2023 increased attention on the benefits of going solar, and 
two members of the incentive team (Bill Colonis and Sara Pyne) were 
interviewed by a New Haven based TV channel as part of a report on solar. 
 

4. Electrifying Your Home’s Systems Can Save You Money In The Long Run 
Middletown Press, Feb. 21, 2023 
Another example of the Green Bank as a thought leader and trusted advocate for 
homeowners, this article featured Ed Kranich and Bill Colonis providing helpful tips for home 
electrification and solar plus storage.  
 

5. PowerSmart Campaign Being Launched in Guilford: What You Need To 
Know 
Guilford Patch, May 25, 2023 
Long-time Green Bank collaborator SmartPower is running municipal campaigns 
to raise awareness about solar and storage. One of these 28 campaigns 
launched in Guilford in May. These campaigns are designed to provide 
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homeowners with information about battery storage technology and the 
incentives available to reduce the cost of these systems. 

 

 
Lessons Learned 
Based on the implementation of the Incentive Programs thus far, the following are the key 
lessons learned: 
 
Energize CT Smart-E Loan 
 

▪ Heat pump market is growing. 
o Heat pump awareness is growing amongst consumers, resulting in steady heat 

pump volume (especially air source) during FY 2023.  Due to increase cost of 
fossil fuel-based heating, customers sought renewable heating and cooling 
alternatives.  However, financing and contractor education remains crucial for 
continued deployment of heat pumps.   

▪ Contractor engagement remains critical for continue growth and sustainability of 
Smart-E. 

o FY2023 was the first year we dedicated a resource to focus on Smart-E 
contractors.  This has resulted in continued growth in volume and a better 
connection to those who are responsible for the distribution of our product.  This 
connection is providing valuable insights that are advising how we adjust our 
offering. 

▪ We need to engage with our Lenders more. 
o The program’s lenders, for the most part, recognize the value that the program 

brings to them.  Our conversations have presented opportunities to work more 
closely with the lenders, in some cases enabling them to continue to offer the 
Smart-E Loan.   

 

Energy Storage Solutions 
 

▪ Installers and developers participation.  
o Without the presence of large developers and third-party owners (e.g. Tesla, 

Sunnova, and Sunrun) battery deployment in ESS has proved to be a challenge. 
The Green Bank recognizes the role that these companies play in the 
deployment of solar and battery storage, and is actively engaged with them to 
ensure they join the Program in 2023. 

▪ Optionality available to customers impede deployment of batteries in ESS.  
o The availability of Connected Solutions, a battery storage program similar to 

ESS, has played a crucial role in the slow deployment of batteries in ESS. Green 
Bank staff is working with utilities and PURA to find solutions to this issue. 

▪ Battery vendor participation. 
o Throughout 2022, Green Bank staff researched and contacted several battery 

storage manufacturers to discuss ESS, with positive results. Electriq, HomeGrid, 
Pylontech, FranklinWH, Generac, and Fortress are some of the battery 
manufacturers that joined ESS as a result of direct outreach by Green Bank staff. 

 

 

 
Incentive Programs FY 2024 Targets 
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Of programs being implemented in the Incentive Programs, the following is a breakdown of the 
key targets: 
 
Table 23. Number of Projects, Capital Deployed, and Clean Energy Deployed (MW) 

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

Ann. GHG 
Emissions 
Avoided 
(TCO2) 

Energy Storage 
Solutions 

279 $81,529,412 52.1  

Residential 250 $8,000,000 2 - 

C&I 29 $73,529,412 50 0 - 

Energize CT Smart-E 
Loan 

944 17,852,737 0.3 17,203 

Total 1,211 $98,998,148 52.3 17,203 

 
For the Incentive Programs, there are 20.12 full time equivalent staff members supporting five 
(5) different products and programs.   
 



 

 
 

 

Memo 

To: Board of Directors of the Connecticut Green Bank 

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

Cc Brian Farnen and Bert Hunter 

Date: October 13, 2023 

Re: Financing Programs – Program Performance towards Targets for FY 2023 – PreliminaryFinal 

Overview 
The Green Bank’s core business is financing clean energy projects.  The Green Bank’s focus is 
to leverage limited public funds to attract and mobilize multiples of private capital investment to 
finance these projects.  In other words, the use of resources by the Green Bank (e.g., public 
revenues including the Clean Energy Fund (“CEF”) and RGGI allowance proceeds) are to be 
invested with the expectation of principal and interest being paid back over time (i.e., earned 
revenues).  For example, the Green Bank administers the Commercial Property Assessed 
Clean Energy (“C-PACE”) program.  Through C-PACE, the Green Bank and other lenders 
provide capital to building owners to make clean energy improvements on their properties or 
build more efficient new properties that is paid back over time from a benefit assessment on the 
building. The interest earned from these types of investments, over time, is expected to cover 
the operational expenses and a return for the Financing Programs business unit. 
 
The Green Bank has a number of clean energy financing products, including: 

 

▪ C-PACE1 – enables building owners to pay for clean energy improvements over time 

through a voluntary benefit assessment on their property tax bills.  This process makes it 

easier for building owners to secure low-interest capital for up to 25 years to fund energy 

improvements and is structured so that energy savings more than offset the benefit 

assessment. 

▪ Green Bank Solar PPA – third-party ownership structure to deploy solar PV systems for 

commercial scale end-use customers (e.g., businesses, nonprofits, municipal and state 

governments, affordable multifamily properties, etc.) that uses a multi-year PPA to 

finance projects while reducing energy costs for the host customer. 

▪ Small Business Energy Advantage (“SBEA”) – Eversource Energy administered on-

bill commercial energy efficiency loan program for small businesses, in partnership with 

low-cost capital provided by Amalgamated Bank with a credit enhancement from the 

Green Bank (i.e., subordinated debt) and the Connecticut Energy Efficiency Fund (i.e., 

loan loss guaranty and interest rate buydown). 

 
1 CGS 16a-40g 
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▪ Multifamily Products – defined as buildings with 5 or more units, the Green Bank 

provides a suite of financing options through IPC and Capital for Change (a Community 

Development Financial Institution or “CDFI”) that support property owners to assess, 

design, fund, and monitor high impact clean energy and health & safety improvements 

for their properties.  

▪ Special Projects – as opportunities present themselves, the Green Bank from time-to-
time invests as part of a capital structure in various projects (e.g., fuel cell, hydropower, 
food waste to energy, state “Lead by Example” energy service agreements, etc.).  These 
projects are selected based on the opportunity to expand the organization’s experience 
with specific technologies, advance economic development in a specific locale, or to 
drive adoption of clean energy that would otherwise not occur, while also earning a rate 
of return.  

 

 

Performance Targets and Progress2 
With respect to the Comprehensive Plan approved by the Board of Directors of the Green Bank 
on June 24, 2022 and revised on January 20, 2023, the following are the performance targets 
for FY 2023 and progress made to targets for the Financing Programs (see Table 1) as of June 
30, 2023. 
 
Table 1. Program Performance Targets and Progress Made to the Comprehensive Plan 
for FY 2023 

 
Key Metrics Program 

Performance Revised 
Targets 

Program 
Progress3 

% of 
Goal 

Capital Deployed4 $64,202,500 $62,280,90363,185,093 9798% 

Investment at Risk5   $17,862,35018,374,171   

Private Capital6   $44,418,55344,810,922   

Deployed (MW) 7.6 12.86 165168% 

# of Loans/Projects 882 846847 96% 

Leverage Ratio   3.54   

 
In summary, for Financing Programs in FY 2023, there were 846 847 projects (achieving 96% of 
the goal) requiring $62.263.1M of investment (achieving 9798% of the goal) that led to the 
deployment of 12.6 8 MW of clean energy (achieving 165168% of the goal), that delivered a 
leverage ratio of 3.5 4 for private to public funds invested. 
 

 

  

 
2 This memo is preliminary.  An updated final memo will be produced for the October Board Meetingrestates the numbers 
presented in the July Board Meeting and it will be used as part of our process for employee evaluation and merit compensation. 

3 Includes only closed transactions. 
4 Capital Deployed is used to measure Investment actuals to targets and it includes fees related to financing costs which are 
not included in the Gross System Cost.  It represents:  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. 
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Executive Summary for the Financing Programs 
 
C-PACE and C-PACE-backed Commercial Solar PPA 

▪ The C-PACE goals are split into CGB-funded projects and projects funded by private 
lenders. CGB exceeded its own capital deployed goal of $7M with $7.2M capital 
deployed while falling short of its project goal of 15 projects with 11. The private lenders 
saw a decrease in activity this year. Based on prior years activity, staff had set their goal 
at 8 projects with $24M of capital deployed. They financed 4 projects for a total of 
$13.5M. 

▪ In the 2022 session, the CT legislature expanded the C-PACE enabling statute to 
include resilience and electric vehicle (EV) refueling infrastructure, exempting both from 
the savings-to-investment ratio (SIR) requirement. Staff developed the framework for EV 
refueling infrastructure financing and updated the program guidelines. Work is ongoing 
on the resiliency implementation.   

 
Commercial Solar PPA 

▪ In total, closed 18 commercial solar PPA deals that are 10.6 MW in size with a value of 
$21.9M. 

▪ Expanded the commercial solar lending facility with Skyview Ventures in CT by 
deploying a further $1.85M against 4 PPA projects 

▪ The solar deployment program CGB has built with the state, Solar MAP for State 
Agencies, is now fully developed as a framework to develop solar projects. It 
represented the majority of the projects closed in FY23, accounting for 50% of the total 
projects and 84% of the capital deployed.   

 
Small Business Energy Advantage (SBEA) 

▪ Slightly below program targets for the year 
▪ One key aspect of the underperformance is a contractual issue between Eversource and 

the State of Connecticut that prevented the State from accessing the program. Resolving 
the issue required a legislative change which was passed in the 2023 session. 

 
Multifamily Affordable Housing 

▪ With the closing of the Health & Safety Loans for Antilean Manor and Seabury 
Cooperative, the funding for this program has been fully deployed. IPC is responsible for 
deploying these funds, with $1.5MM originating as a grant from DEEP to CGB, and then 
subsequently transferred from CGB to IPC in 2019  

▪ The underperformance to goal was due to slow market development for affordable 
multifamily solar and storage. PURA launched the program in January and staff has 
been working on product development and has a few pilot projects in the pipeline. 

 
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 2023 
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Program Data Approved7 Closed Total 

Projects 16 18  15  31 33  

Installed Capacity (MW) 3.7 4.8  2.0  5.7 6.8  

Lifetime Clean Energy Produced (MWh) 107,342 135,944  56,820  164,162 192,764  

Annual Combined Energy Generated & 
Saved (MMBtu) 

18,312 569,650  14,408  38,894 584,058  

Subsidies ($’s) $0$0 $0 $0$0 

Credit Enhancement ($’s) $0$0 $0 $0$0 

Loans or Leases ($’s) $4,902,516$923,152 $1,768,785 $6,671,301$2,691,937 

Total Green Bank Investment ($’s) $4,902,516$923,152 $1,768,785 $6,671,301$2,691,937 

Private Capital ($’s) $16,564,114$20,284,789 $18,878,622 $35,442,736$39,163,411 

Direct Job Years 58 74  97  122 171  

Indirect & Induced Job Years 71 95  124  150 219  

Lifetime Tons of CO2 Emissions 59,308 75,140  31,406 31,819 91,127106,546  

 
During the fall 2020 Special Session, the Connecticut General Assembly passed Public Act 20-5 
to address emergency response by the state’s electric utilities during recent storms.  Within the 
resiliency aspects of the bill, a definition for “vulnerable communities” was included: 
 
“Vulnerable communities” means populations that may be disproportionately impacted by the 
effects of climate change, including, but not limited to, low and moderate income communities, 
environmental justice communities pursuant to section 22a-20a, communities eligible for 
community reinvestment pursuant to section 36a-30 and the Community Reinvestment Act of 
1977, 12 USC 2901 et seq., as amended from time to time, populations with increased risk and 
limited means to adapt to the effects of climate change, or as further defined by the Department 
of Energy and Environmental Protection in consultation with community representatives”. 
 
The Community Reinvestment Act was enacted by Congress in 1977 to encourage depository 
institutions to lend in low-to-moderate-income communities. These lending institutions are rated 
by regulators as to the volume of their lending to projects in these communities by regulators.  
Projects are potentially compliant with CRA requirements if they are below 80% of a 
Metropolitan Statistical Area’s (MSA) Adjusted Median Income (AMI) level. 
 
Connecticut Environmental Justice (EJ) Communities as defined by section 22a-20a of the 
Connecticut General Statutes includes distressed municipalities as defined by the CT 
Department of Economic and Community Development (DECD) as well as census block groups 
that are not in distressed municipalities in which 30% or more of the population lives below 
200% of the federal poverty level (FPL). 
 
C-PACE has been used to fund projects in economically diverse locations across the state as 
reflected by Table 3 for Vulnerable Communities, Table 4 for Above/Below 100% LMI, Table 5 
for Above/Below 80% and Table 6 for Environmental Justice Communities as designated by 
DECD and DEEP. It should be noted that C-PACE is not an income targeted program. 
 

 
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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Table 3. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Vulnerable Communities for FY 2023 

Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Vulnerable 6 40% 0.4 20% $10,009,238  48% 

Not Vulnerable 9 60% 1.6 80% $10,638,169  52% 

Total 15 100% 2.0 100% $20,647,407  100% 

 
Table 4. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Metropolitan Statistical Area (MSA) Area Median Income (AMI) Bands Above or Below 
100% LMI for FY 2023 

LMI  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 100% AMI 3 20% 0.1 4% $8,986,041  44% 

Above 100% AMI 12 80% 1.9 96% $11,661,366  56% 

Total 15 100% 2.0 100% $20,647,407  100% 

 
 
Table 5. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Metropolitan Statistical Area (MSA) Area Median Income (AMI) Bands Above or Below 
80% CRA for FY 2023 

CRA  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 80% AMI 2 13% 0.0 0% $8,818,480  43% 

Above 80% AMI 13 87% 2.0 100% $11,828,927  57% 

Total 15 100% 2.0 100% $20,647,407  100% 

 
Table 6. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Environmental Justice Communities for FY 2023 

EJ Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

EJ Community 5 33% 0.3 16% $9,841,676  48% 

Not EJ Community 10 67% 1.7 84% $10,805,731  52% 

Total 15 100% 2.0 100% $20,647,407  100% 

 
Commercial Solar PPA  
A third-party ownership offering that combines public and private funding through the 
Connecticut Green Bank Solar PPA 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 – 5 
MW in size – with an average size of 200 kW. Following a strategic decision not to enter into a 
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new tax equity funding structure after the CT Solar Lease 3 fund closed in September 2018, 
Green Bank has continued to serve the market with our PPA product through Inclusive 
Prosperity Capital. As further described in the Lessons Learned section, deployment for this 
program has been affected by the new tariff program and supply chain challenges affecting the 
solar industry.  
 
The Green Bank also provides debt financing to other third-party owners and these projects are 
included here. 

 
Table 7. Commercial Solar PPA Overview for FY 2023  

Program Data Approved8 Closed Total 

Projects 0  19 18  19 18  

Installed Capacity (MW) 0.0  10.8 10.6  10.8 10.6  

Lifetime Clean Energy Produced (MWh) 0  307,642 301,128  307,642 301,128  

Annual Combined Energy Generated & 
Saved (MMBtu) 

0  41,987 41,098  41,987 41,098  

Subsidies ($’s) $0 $0$0 $0$0 

Credit Enhancement ($’s) $0 $0$0 $0$0 

PPAs ($’s) $0 $13,862,626$13,350,805 $13,862,626$13,350,805 

Total Green Bank Investment ($’s) $0 $13,862,626$13,350,805 $13,862,626$13,350,805 

Private Capital ($’s) $0 $8,898,823$8,506,454 $8,898,823$8,506,454 

Direct Job Years 0  43 6  43 6  

Indirect & Induced Job Years 0  52 8  52 8  

Lifetime Tons of CO2 Emissions 0  172,279166,442  172,279166,442  

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

locations across the state as reflected by Table 8 for Vulnerable Communities, Table 9 for 
Above/Below 100% LMI, Table 10 for Above/Below 80% and Table 11 for Environmental Justice 
Communities as designated by DECD and DEEP.  It should be noted that Commercial Solar 
PPA is not an income targeted program. 
 
Table 8. Commercial Solar PPA Closed Activity in Vulnerable Communities for FY 2023 

Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Vulnerable 
127 63%39% 6.44.8 59%46% 

$12,792,168 
$10,424,108  

56%48% 

Not Vulnerable 
711 37%61% 4.45.7 41%54% 

$9,969,281 
$11,433,151  

44%52% 

Total 
1918 100%100% 10.810.6 100%100% 

$22,761,449 
$21,857,259  

100% 

 

Table 9. Commercial Solar PPA Closed Activity in Metropolitan Statistical Area (MSA) 
Area Median Income (AMI) Bands Above or Below 100% LMI for FY 2023 

LMI  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

 
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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Below 100% AMI 
116 58%33% 5.54.0 51%37% 

$10,883,316 
$8,515,256  

48%39% 

Above 100% AMI 
86 42%33% 5.34.9 49%47% 

$11,878,133 
$10,729,783  

52%49% 

Unknown 6 33% 1.7 16% $2,612,220  12% 

Total 
1918 100%100% 10.810.6 100%100% 

$22,761,449 
$21,857,259  

100% 

 

Table 10. Commercial Solar PPA Closed Activity in Metropolitan Statistical Area (MSA) 
Area Median Income (AMI) Bands Above or Below 80% CRA for FY 2023 

CRA  
Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

Below 80% AMI 
85 42%28% 3.82.9 35%32% 

$7,639,214 
$6,175,976  

34%28% 

Above 80% AMI 
117 58%39% 7.06.0 65%68% 

$15,122,235 
$13,069,063  

66%60% 

Unknown 6 33% 1.7 19% $2,612,220  12% 

Total 
1918 100%100% 10.88.9 100%100% 

$22,761,449 
$21,857,259  

100% 

 
Table 11. Commercial Solar PPA Closed Activity in Environmental Justice Communities 
for FY 2023 

EJ Designation  

# of 
Project 
Units 

% Project 
Unit 

Distribution 

Installed 
Capacity 

(MW) 

% MW 
Distribution 

Total 
Investment 

% 
Investment 
Distribution 

EJ Community 
54 26%22% 2.52.2 23%21% 

$5,254,089 
$4,734,979  

23%22% 

Not EJ Community 
1414 74%78% 8.38.4 77%79% 

$17,507,360 
$17,122,280  

77%78% 

Total 
1918 100%100% 10.810.6 100%100% 

$22,761,449 
$21,857,259  

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 7 year loans at 
0% and they are repaid on their electricity bill. 
 
Table 8. SBEA Overview for FY 2023  

Program Data Approved Closed Total 

Projects 0  810  810  

Installed Capacity (MW) 0.0  0.0  0.0  

Lifetime Clean Energy Produced (MWh) 0  272,723  272,723  

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 $2,742,760 $2,742,760 

Total Green Bank Investment ($’s) $0 $2,742,760 $2,742,760 
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Private Capital ($’s)9 $0 $12,640,977 $12,640,977 

Direct Job Years 0  43 82  43 82  

Indirect & Induced Job Years 0  51 105  51 105  

Lifetime Tons of CO2 Emissions 0  147,857 152,725 147,857 152,725 

 
Multifamily  
Offerings for both the affordable and market rate multifamily segments term loan programs that 
enable property owners to assess, design, fund and implement energy measures and remediate 
related health and safety measures, as well as PPAs and leases for solar and storage.  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 2023 

Program Data Approved10 Closed Total 

Projects 7  3  10  

Installed Capacity (MW) 0.1  0.0  0.1  

Lifetime Clean Energy Produced 
(MWh) 

3,473  0  3,473  

Annual Combined Energy 
Generated & Saved (MMBtu) 

9,125376  0  9,125 376 

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)11 $1,678,256 $4,392,500 $6,070,756 

Direct Job Years 9  24  32  

Indirect & Induced Job Years 11  31  42  

Lifetime Tons of CO2 Emissions 1,920  0  1,920  

 
Table 10. Multifamily Pre-Development Financing Overview for FY 2023 

Program Data Approved Closed Total 

Projects 0  0  0  

Installed Capacity (MW) 0.0  0.0  0.0  

Lifetime Clean Energy Produced 
(MWh) 

0  0  0  

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 $0 $0 

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

 
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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Private Capital ($’s) $0 $0 $0 

Direct Job Years 0  0  0  

Indirect & Induced Job Years 0  0  0  

Lifetime Tons of CO2 Emissions 0  0  0  

 
Table 11. Multifamily Number of Units 

 Approved12 Closed Total 

Affordable 273  207  480  

Market Rate 0  0  0  

Total # of Units 273  207  480  

 
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 2023 

Program Data Approved13 Closed Total 

Projects 1  0  1  

Installed Capacity (MW) 3.7  0.0  3.7  

Lifetime Clean Energy Produced 
(MWh) 

291,708  0  291,708  

Annual Combined Energy 
Generated & Saved (MMBtu) 

995,30899,531  0  995,308 99,531 

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $3,200,000 $0 $3,200,000 

Total Green Bank Investment 
($’s) 

$3,200,000 $0 $3,200,000 

Private Capital ($’s)14 $0 $0 $0 

Direct Job Years 28  0  28  

Indirect & Induced Job Years 36  0  36  

Lifetime Tons of CO2 Emissions 19,690  0  19,690  

 

 
For a breakdown of the use of the Green Bank resources for Commercial, Industrial and 
Institutional Programs, see table 13 below. 
 

 
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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Table 13. Distribution of Green Bank Funds Invested in Projects and Programs through 
Subsidies, Credit Enhancements, and Loans and Leases for FY 2023 

Program Subsidies Credit 
Enhancements 

Loans and Leases Total15 

Commercial 
Lease 

$0 0% $0 0% 
$13,862,626 
$13,350,805 

100% 
$13,862,626 
$13,350,805 

CPACE $0 0% $0 0% $1,768,785 100% $1,768,785 

SBEA $0 0% $0 0% $2,742,760 100% $2,742,760 

Multi-Family 
Health & Safety 

  0%   0%   0% $0 

Multi-Family Pre-
Dev 

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

Multi-Family 
Term 

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

Strategic 
Investments 

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

Total 
$0 0% $0 0% 

$18,374,171 
$17,862,350 

100% 
$18,374,171 
$17,862,350 

 
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 202316  

Key Metrics C-PACE Commercial Lease SBEA Multifamily 
Pre-Dev17 

Multifamily 
Term 

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 

$1,768,785 $13,862,626$13,350,805 $2,742,760 $0 $0 $0 $18,374,171$17,862,35  

Private Capital $18,878,622 $8,898,823$8,506,454 $12,640,977 $0 $4,392,500 $0 $44,810,922$44,418,55  

Deployed (MW) 2.0  10.8 10.6  0.0  0.0  0.0  0.0  12.812.6 

# of 
Loans/Installations 

15  19 18  810  0  3  0  847846 

Lifetime 
Production (MWh) 

56,820  307,642 301,128  272,723  0  0  0  637,185630,671 

Annual Combined 
Energy Generated 
& Saved (MMBtu) 

14,408  41,987 41,098  0  0  0  0  62,56955,506 

 
 

 
 “Top 5” Headlines 
The following are the “Top 5” headlines for the Financing Programs: 
 
Schneider and Citizens Energy activate unique renewable microgrid on Connecticut 

campus 

MicroGrid Knowledge, Sept. 16, 2022 

 
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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Schneider Electric and Citizens Energy have activated the first microgrid in Connecticut that can 

run on 100% renewable energy around the clock while in island mode at the Daughters of Mary 

of the Immaculate Conception campus. The project was developed through the Green Bank’s 

C-PACE program, and exemplifies the green bank’s vision for a “planet protected by the love of 

humanity.” 

  

5,200 solar panels will save Manchester $100,000 each year 

Middletown Press, Dec. 13, 2022 

Six elementary schools and the water and sewer building in Manchester have gone solar as part 

of the Green Bank's solar municipal assistance program (Solar MAP), helping save the town 

more than $100,000 a year in avoided energy costs. 

  

CT Green Bank expands C-PACE program to cover EV charging infrastructure 

Hartford Business Journal, March 29, 2023 

Through an expansion of the C-PACE retrofit financing program, building owners can cover the 

cost of installing EV-charging infrastructure, which can be combined with solar and other 

energy-efficiency measures. 

   

Portland Announces Solar at Brownstone Intermediate School 

Renewable Energy Magazine, April 5, 2023 

The Town of Portland celebrated the installation of solar PV system at Brownstone Intermediate 

School, which is projected to save the Town more than $10,000 annually in energy costs and 

more than $206,000 over the term of the power purchase agreement. This project was part of 

the Green Bank’s Solar Municipal Assistance Program. 

  

Second Solar Project Completed at Barker Specialty 

Global Renewable News, June 21, 2023 

A second rooftop solar photovoltaic system installation financed by C-PACE was installed at the 
headquarters for Barker Specialty Advertising Co. Inc., a family business and leader in the 
promotional products industry for more than 70 years. In total, both systems are projected to 
produce energy savings equal to the energy used by 425 homes in a year and gross total 
savings of more than $1.5 million over the 25-year effective useful life of the panels. 

 

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 
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▪ Solar continues to be the main driver of CGB’s C-PACE lending success, accounting for 
64% of CGB’s projects. Staff is focused on this marketing and continuing the transition to 
the Non-Residential Energy Solutions incentive program while also looking for ways to 
grow the energy efficiency business. Work began in late FY23 on a pilot with a software 
provider to make it easier for contractors to estimate energy efficiency savings and meet 
the technical requirements of the C-PACE program. 

▪ Connecticut’s open market platform continued to attract capital providers to Connecticut 
and enable private capital investment. With 65% of the investment private versus 35% 
“public” through CGB-funded projects, CGB is balancing separate goals of leveraging 
private capital (and not crowding it out) and investing its dollars to build its balance 
sheet. With much of the private lenders focused on large ($2M+) new construction and 
retrofit projects, CGB is filling a gap for small to mid-size retrofit projects. 
 

Commercial Solar PPA 
▪ The Solar MAP program is the main source of PPA projects, accounting for 78% of the 

PPA total projects and 92% of the capital deployed through the program. 
▪ The contractor/developer pipeline, which was the primary source of projects in the early 

days of the program, is producing increasingly less projects, with only 1 project this year 
coming through this channel. 

▪ 4 of the projects were debt provided to another owner for a total of $1.85M. Staff 
continues to develop relationships with other owners to look for other opportunities to 
deploy debt. 

▪ Staff will look to take advantage of the ability of the state to “virtually net meter” through 
the NRES program for future project development. 

 
Small Business Energy Advantage (SBEA) 

▪ The partnership with Green Bank and Amalgamated to provide capital for SBEA loans 
continues to be a success in delivering savings for the SBEA program and expanding 
access to capital.  

▪ The available loan term for customers has been expanded to 7 years and can now 
include EV chargers or batteries 

 
 

Multifamily Affordable Housing 
▪ CTGB Multifamily Programs are now primarily focused on solar and storage deployment 

in affordable multifamily properties. Staff has been actively working with DEEP, DOH, 
CHFA and other stakeholders to review and provide public comments to PURA on the 
new multifamily solar incentive through Residential Renewable Energy Solutions. 
Program development took longer than anticipated and therefore not as many projects 
were closed as anticipated. However, a new product has been designed, a revenue-
sharing lease, that is ideal for this market and, after a few pilots projects, staff expects to 
scale our deployment in this sector.  

▪ Capital for Change has continued to take full ownership of the Loans Improving 
Multifamily Energy (LIME) loan program, including marketing and outreach, which has 
been limited.  LIME is primarily focused on funding energy efficiency improvements for 
mid-cycle multifamily properties.  
 
  

 

 
Financing Programs FY 2024 Targets 
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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) 

Ann. GHG 
Emissions 
Avoided 
(TCO2) 

Commercial PACE 19 $21,170,000   

Green Bank Solar 
PPA/Roof Leases 

16 $16,081,668 8.2 14,098 

Small Business Energy 
Advantage 

480 $11,728,000  65,493 

Multifamily Term Loan 3 $300,000 0.3 529 

Transportation    150,000 

Strategic Investments  $10,000,000   

Total 515 $58,979,668 8.2 229,591 

 
For the Financing Programs, there are 18.4 full time equivalent staff members supporting ten 
(10) different programs.   
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Memo 
To: Connecticut Green Bank Board of Directors 

From: Eric Shrago, VP of Operations 

CC: Bryan Garcia (President and CEO), Bert Hunter (EVP and CIO), Jane Murphy (EVP of 

Finance and Accounting), Sergio Carrillo (Director of Incentive Programs), and Mackey 

Dykes (VP of Financing Programs and Officer) 

Date: July 18,October 13, 2023 

Re: Investments – Performance towards Targets for FY 2023 – PreliminaryFinal 

 
The following memo outlines Connecticut Green Bank (Green Bank) progress to deploying our own 
capital in line with the organization’s budget and sustainability plan.   

Building a balance sheet has two components: (1) Committing capital to external parties in the form 
of debt through approved transactions and facilities, and (2) getting those transactions closed and the 
capital disbursed.  The below table captures new commitments made by the Green Bank in terms of 
approved transactions in FY2023. 

Table 1. Budget to Actual Investment Activity – Approved transactions1 

 
 

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

Rate Term Principal Rate Term Principal Total Investment Income PV of Interest Income

JCJ Associates  LLC 5.0% 14.5 59,732$        

Mod Associates  LLC 5.3% 19.5 470,978$      

Mi l l  Meadow Development, LLC 4.5% 4.5 71,173$        

Unicorn Project LLC 5.8% 19.5 595,435$      

Aron 100 Sanford Street, LLC 5.3% 19.5 167,561$      

Mystic Bus iness  Park LLC 5.3% 19.5 514,999$      

Mystic Bus iness  Park II  LLC 5.3% 19.5 372,473$      

Enko Realty LLC 5.5% 14.5 727,878$      

Car-Sue Realty LLC 5.8% 19.5 1,687,886$   

Pos iGen CT LI Storage

Faci l i ty to support Pos igen E pans ion into 

Solar 3.2% 9.9 6,000,000$   

C4C Co-Investment w Amalgamated Support for Capita l  for Change for Smart-E 4.0% 2.9 10,000,000$ 

Pos iGen 1st and 2nd l ien

Support for Pos igen's  continued solar 

deployment in CT 8.0% 2.9 2,902,592$   

Debt Faci l i ty at Bradley International  Ai rport

Loan to the Airport Authori ty for Energy 

Efficiency 7.0% 1.9 2,500,000$   

Budderfly 2nd Round Second l ine of credit for Budderfly 4.0% 5.9 5,000,000$   

Pos iGen Tax Equity Bridge

Support for Pos igen's  continued solar 

deployment in CT 9.0% 0.9 6,000,000$   

C4C Lime Extens ion

1 year extens ion to support Capita l  for 

Change's  multi fami ly energy lending 3.3% 1.1 6,500,000$   

FuelCel l  Energy Master Refinancing Faci l i ty Refinancing for Bridgeport Fuel  Cel l 2.7% 6.9 10,000,000$ 

Total New Commitments 15,200,000$ 4.6% 25.5 53,570,706$ 8,244,718$                      6,187,074$                

Capita l  Solutions/Strategic 

Investments

2,981,525$                      

Standard CPACE Loan

Program Description Activity Type

Budget Actual

4% 10CPACE 7,000,000$   

2,019,488$                

4,167,586$                5,263,193$                      

4% 10 8,200,000$   



2 
 

 
For FY2023, staff sought to commitcommitted and closed transactions $5343.57 MM, against a 
target of $13.42 MM.    These investments will generate a forecast of interest of more than $ 8.2 MM 
over the course of their lives.   The average interest rate was 4.6% for a term of 25.56 years.  This 
surpasses the Green Banks established internal benchmark of 4% and 10 years.  
 
The Green Bank had a great year in terms of disbursing capital against these and other previous 
commitments.  Getting the capital disbursed from new and previous facilities shows that the 
organization is following through on its prior commitments and is making progress in building our 
balance sheet. 

Table 2. Budget to Actual Investment Activity – Investment Disbursements2 

 
 
 

These numbers will change and will be updated once the books are closed for the fiscal year.  We 
will capture these updates when we update the memo for thehave been updated from the ones 
presented at the October 20, 2023 BOD meeting. 

 

 

 “Top 5” Headlines 

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

Rate Term Principal Rate Term Principal Total Investment Income PV of Interest Income

JCJ Associates  LLC 5.0% 14.5 59 732$        

Mod Associates  LLC 5.3% 19.5 470 978$      

Mi l l  Meadow Development  LLC 4.5% 4.5 71 173$        

Unicorn Project LLC 5.8% 19.5 595 435$      

Aron 100 Sanford Street  LLC 5.3% 19.5 167 561$      

Mystic Bus iness  Park LLC 5.3% 19.5 514 999$      

Mystic Bus iness  Park II  LLC 5.3% 19.5 372 473$      

Enko Realty LLC 5.5% 14.5 727 878$      

Car-Sue Realty LLC 5.8% 19.5 1 687 886$   

Pos iGen CT LI Storage

Faci l i ty to support Pos igen Expans ion into 

Solar - Term 3.2% 9.9 6 000 000$   

C4C Co-Investment w Amalgamated Support for Capita l  for Change for Smart-E 4.0% 2.9 5 500 000$   

Pos iGen 1st and 2nd l ien

Support for Pos igen's  continued solar 

deployment in CT 8.0% 2.9 2 902 592$   

Pos iGen CT LI Storage

Faci l i ty to support Pos igen Expans ion into 

Solar - Inventory 4.0% 4.0 2 000 000$   

Pos iGen Tax Equity Bridge

Support for Pos igen's  continued solar 

deployment in CT 9.0% 0.9 6 000 000$   

C4C Lime Extens ion

1 year extens ion to support Capita l  for 

Change's  multi fami ly energy lending 3.3% 1.1 6 500 000$   

FuelCel l  Energy Master Refinancing Faci l i ty Refinancing for Bridgeport Fuel  Cel l 2.7% 6.9 10 000 000$ 

Total New Commitments 13,420,000$ 4.6% 6.0 43,570,706$ 8,244,718$                      6,187,074$                

2 019 488$                

4 167 586$                5 263 193$                      

4%

Program Description Activity Type

Budget Actual

10 6 420 000$   
Capita l  Solutions/Strategic 

Investments

2 981 525$                      

Standard CPACE Loan 4% 10CPACE 7 000 000$   

Program FY23 Budget FY23 Actual

SBEA 3,720,000$        3,115,310$        

Capita l  Solutions/Strategic Investments 8,200,000$        18,870,663$      

LMI Programs (Pos igen) 4,600,000$        18,291,635$      

CPACE 7,000,000$        2,659,283$        

PPA Dev 4,000,000$        4,054,191$        

PPA Dev (State) 8,330,000$        -$                   

Multi fami ly 1,580,000$        -$                   

Total 37,430,000$      46,991,081.81
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The following are notable headlines related to our aprogramatic, capital markets, and financing 

activity from FY2023. 

A New Kind Of Bond Is Enlisting Americans In The Fight Against Climate Change 

Washington Post, Feb. 14, 2023  

Through their green columnist, the Washington Post featured Green Liberty Bonds and Notes 

as opportunities for ordinary citizens to invest directly in the fight against climate change.  

 

Connecticut Green Bank and Partners Secure Funding to Deploy EV Charging 

Renewable Energy Magazine, March 10, 2023 

The issuance of these EV charging carbon credits represents the Green Bank’s first entry into 

the carbon markets. “This process has taught us how we can leverage carbon markets to unlock 

added revenue streams for ourselves and our partners. I expect us to examine where else we 

can be a participant in these markets, which will open doors for us both in terms of clean energy 

and environmental infrastructure,” said Eric Shrago, Vice President of Operations at the Green 

Bank. 

 

How to navigate solar financing in the face of recent bank failures 

Solar Power World, May 2, 2023 

In light of recent bank failures, Solar Power World contacted the Green Bank to write an editorial 

on navigating the world of solar financing. Bert Hunter and Louise Della Pesca submitted a 

piece that provided insight. 

 

Connecticut company will be ‘hiring hundreds’ in coming years after $500 million 

investment 

CT Insider, July 12, 2022 

Shelton-based energy management outsourcing company, Budderfly, was the recipient of $500 

million in investment from a Swiss equity company. This came two weeks after the Green Bank 

announced a $5 million loan to Budderfly.  

 

CT Green Bank driving private investment in climate tech through crowdfunding, 

partnerships 

Hartford Business Journal, Nov. 21, 2022 



4 
 

This article covers Connecticut’s first VentureClash Climate Edition, which was created in 

partnership between the Green Bank, Connecticut Innovations, and other state agencies. In 

addition to quoting Bert Hunter, this piece included discussion of the Green Liberty Notes.  

 













 
 

 

 

 

 

Memo 

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

Connecticut Green Bank 

From: Bryan Garcia (President and CEO) 

CC:  

Date: October 13, 2023 

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/write-off in 
an aggregate amount of approximately $71,684.  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: Ukrainian National Home at 961 Wethersfield Avenue, 

Hartford, CT 06114 
 
Write-off Amount: $71,683.70 
 
Comprehensive Plan: Solar PPA & Lease 
 
Description 

 
1 The Board also approved accommodation for one year for C-PACE transactions in certain towns 
where C-PACE assessments are collected annually. 



 

 

The Project is a 27.06 KW DC rooftop solar project that is owned by CT Solar Lease 2 LLC 
(“SL2”). SL2 entered into a Solar Equipment Lease dated as of November 24, 2014 (“Solar 
Lease”) with the property owner. The cost to install the SEF in 2015 was $92,004. The 
Project was placed in service with the utility on May 18, 2015.  
 
The performance of the system is being degraded by defective microinverters. The 
microinverters and all other major equipment in the SEF are produced by TenKsolar, Inc., a 
manufacturer which is no longer in business. By design, the TenKsolar equipment is only 
compatible with other TenKsolar equipment, and no compatible substitutes are available on 
today’s market. Performance of the system therefore continues to degrade as the 
microinverters fail. An insurance claim was submitted and received for repair of the system, 
however, with TenKsolar products unavailable, repair is not possible. When the system 
began to significantly degrade above expectations, staff sought to amend the lease 
agreement into a power purchase agreement structure to ensure the customer was receiving 
savings from the solar. However, the system has continued to degrade at an accelerating 
pace and the owner now wishes to sell the property. Staff therefore believes that a write-off 
of the system is the best path forward.  
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Memo 
To: Connecticut Green Bank Board of Directors 

From: Eric Shrago 

CC: Bryan Garcia, Sergio Carrillo, and Mackey Dykes 

Date: October 13, 2023 

Re: Fiscal Year 2023 Progress to Targets and Activity in Vulnerable Communities through Q4 - Final 

 
The following memo1 outlines Connecticut Green Bank (CGB) progress to targets and capital 
deployed, including investments in vulnerable communities2 for Fiscal Year (FY) 2023 as of June 30, 
2023. 

Table 1. Incentive Programs FY 2023 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target % to Target Closed Target % to Target Closed Target % to Target 

ESS – Commercial 31 30 103% 
$71,322,984 

$67,500,000 106% 48.7 45.0 108% 

ESS – Residential 329 350 94% $6,909,794 $14,875,000 46% 2.3 4.7 48% 

Smart-E3 1,243 960 129% $23,333,269 $14,994,623 156% 0.5 0.2 252% 

Total Incentive 
Programs 

1,603 1,180 136% $101,566,047 $97,369,623 104% 51.5 49.9 103% 

 
 
Table 2. Incentive Programs FY 2023 Vulnerable Communities 
 

  Capital Deployed 

Product/Program Not Vulnerable Vulnerable Total 
% 

Vulnerable 

ESS – Commercial $44,370,889 $26,952,095 $71,322,984 38% 

ESS – Residential $4,465,110 $2,444,684 $6,909,794 35% 

Smart-E $15,127,180 $8,206,090 $23,333,269 35% 

Total Incentive Programs $63,963,178 $37,602,869 $101,566,047 37% 

 
1 This memo restates the numbers presented in the July Board Meeting and it will be used as part of our process for employee 
evaluation and merit compensation. 
2 CGB Performance Metrics Power BI data source:  https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-

d232a51a116a/reports/dcec3754-1e52-4c0c-b579-cfa7df20379c/ReportSection3a1e4346c50856c3c008 
3 See Table 9 for current reporting periods for Smart-E lenders. 
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Table 3. Incentive Programs FY 2023 Vulnerable Communities 
 

  # Projects 

Product/Program 
Not 

Vulnerable 
Vulnerable Total 

% 
Vulnerable 

ESS – Commercial 18 13 31 42% 

ESS – Residential 141 188 329 57% 

Smart-E 764 479 1,243 39% 

Total Incentive Programs 923 680 1,603 42% 

 
 
Table 4. Smart-E Channels  
 

Smart-E Loan 
Channels 

Closed % of 
Loans 

Battery Storage 5 0% 

EV 0 0% 

Health and Safety 5 0% 

Home Performance 92 7% 

HVAC 1,078 87% 

Solar 62 5% 

(blank) 1 0% 

Total 1,243 100% 

 
Table 5. Financing Programs FY 2023 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target % to Target Closed Target % to Target Closed Target % to Target 

Commercial Lease 19 19 100% $22,761,449  $13,710,000 166% 10.8 7.6 142% 

CPACE 15 23 65% $20,647,407  $31,000,000 67% 2.0 0.0 0% 

SBEA 810 839 97% $15,383,737  $18,600,000 83% 0.0 0.0 0% 

Multi-Family Health 
and Safety 

0 1 0% $0 $892,500 0% 0.0 0.0 0% 

Multi-Family Term 3 6 50% $4,392,500 $1,380,000 318% 0.0 0.6 0% 

Total Financing 
Programs 

847 882 96% $63,185,093 $64,202,500 98% 12.8 7.6 168% 

 
Table 6. Financing Programs FY 2023 Vulnerable Communities (excluding SBEA) 
 

  Capital Deployed 

Product/Program Not Vulnerable Vulnerable Total 
% 

Vulnerable 

Commercial Lease $9,969,281 $12,792,168 $22,761,449 56% 

CPACE $10,638,169 $10,009,238 $20,647,407 48% 

Multi-Family Health and Safety     

Multi-Family Term  $4,392,500 $4,392,500 100% 
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Total Financing Programs $20,607,450 $27,193,906 $47,801,356 57% 

 
Table 7. Financing Programs FY 2023 Vulnerable Communities (excluding SBEA) 
 

  # Projects 

Product/Program Not Vulnerable Vulnerable Total 
% 

Vulnerable 

Commercial Lease 7 12 19 63% 

CPACE 9 6 15 40% 

Multi-Family Health and Safety     

Multi-Family Term  3 3 100% 

Total Financing Programs 16 21 37 57% 

 
Table 8. Multi-Family Units  

MFH # of Units Closed 

Affordable 207 

Market Rate 0 

Total 207 

 
Table 9. CGB Totals FY 2023 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Segment Closed Target 
% to 

Target 
Closed Target 

% to 
Target 

Closed Target 
% to 

Target 

Incentive 
Programs 

1,603 1,180 136% $101,566,047  $97,369,623  104% 51.5 49.9 103% 

Financing 
Programs 

847 882 96% $63,185,093  $64,202,500  98% 12.8 7.6 168% 

Total 2,450 2,062 119% $164,751,140  $161,572,123 102% 64.3 57.5 112% 

 

Table 10. CGB Totals FY 2023 Vulnerable Communities (excluding SBEA) 
 

  Capital Deployed 

Product/Program Not Vulnerable Vulnerable Total 
% 

Vulnerable 

Incentive Programs $63,963,178 $37,602,869 $101,566,047 37% 

Financing Programs $20,607,450 $27,193,906 $47,801,356 57% 

Total $84,570,628 $64,796,775 $149,367,403 43% 

 
Table 11. CGB Totals FY 2023 Vulnerable Communities (excluding SBEA) 
 

  # Projects 

Product/Program 
Not 

Vulnerable 
Vulnerable Total 

% 
Vulnerable 

Incentive Programs 923 680 1,603 42% 

Financing Programs 16 21 37 57% 

Total 939 701 1,640 43% 
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Table 12. Current Reporting Periods for Smart-E Lenders 
 

 

 

Lender 

Current 
Reporting 

Period 

Capital For Change 6/1/2023 

CorePlus Federal Credit Union 6/1/2023 

Eastern Connecticut Savings Bank 6/1/2023 

First National Bank of Suffield 6/1/2023 

Ion Bank 6/1/2023 

Liberty Bank 6/1/2023 

Mutual Security Credit Union 6/1/2023 

Nutmeg State Financial Credit Union 6/1/2023 

Patriot Bank 6/1/2023 

Quinnipac Bank & Trust NULL 

Thomaston Savings Bank 6/1/2023 

Union Savings Bank 6/1/2023 

Workers Federal Credit Union 6/1/2023 



 

   

 

Memo 
To: Board of Directors of the Connecticut Green Bank 

From: Bryan Garcia (President and CEO) 

Cc Jane Murphy (EVP of Finance and Administration), Eric Shrago (VP of Operations), and Dan Smith 

(Associate Director of Financial Reporting) 

Date: October 13, 2023 

Re: Q4 of FY23 Financial Package (Abridged) 

 
Overview 
Following on the recommendation of the Chair1 of and discussions with the Audit, Compliance, and 
Governance Committee (“ACG Committee”)2 and Board of Directors,3 we are providing our fourth 
abridged quarterly financial package for the Connecticut Green Bank (“Green Bank”) for the purposes of 
helping members of the board communicate four key messages consistent with its Comprehensive Plan 
– (1) making an impact,4 (2) mobilizing private investment,5 (3) achieving sustainability,6  and (4) 
monitoring state budget allocation.  Each of these areas is elaborated on further below with an 
explanation of what transpired at a “high level” within that area in each respective quarter.    
 

 

Making an Impact – Board Member Dashboards 
Given a primary goal of the Green Bank is to continuously deliver benefits to our communities, and need 
to communicate that impact to our stakeholders, we have created dashboards for each member of the 
board that shows the organization’s impact to your community or is most relevant to your appointer.  For 
example, Deputy Commissioner Rob Hotaling, Board Member of the Green Bank, has a “State of 
Connecticut” page given his position at the Department of Economic and Community Development: 
 

“The Green Bank has enabled $2,479,215,936 of investment in clean energy in CT 
helping 70,013 families and businesses reduce the burden of energy costs while 
creating 26,963 job years in our communities and avoiding 11,146,291 tons of CO2 
emissions causing global climate change.”7 

 

 
1 Tom Flynn 
2 May 17, 2022 ACG Committee meeting – see Agenda Item #5 click here 
3 June 24, 2022 BOD meeting – see Agenda Item #5bi click here 
4 Goal 2 – to strengthen Connecticut’s communities, especially vulnerable communities, by making the benefits of the green economy 

inclusive and accessible to all individuals, families, and businesses. 
5 Goal 1 – to leverage limited public resources to scale-up and mobilize private capital investment in the green economy of Connecticut. 
6 Goal 3 – to pursue investment strategies that advance market transformation in green investing while supporting the organization’s 

pursuit of financial sustainability. 
7 As of October 13, 2023 
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Given our goal to ensure that “no less than 40 percent of investment and benefits are directed to 
vulnerable communities by 2025,” you will see that we also include those breakdowns. 
 

 
Mobilizing Private Investment – Balance Sheet 
Given a primary goal of the Green Bank is to invest public funds wisely to mobilize multiples of private 
capital investment, the strength of the balance sheet (e.g., total assets, net position) is important to 
attracting private partners. 
 
As noted in the Q1 of FY23 report, the cash repayment of SHREC ABS 1 bonds has strengthened our 
financial position (i.e., reduction of liabilities by reducing interest expense and increase in net position).  
The reduction in total assets in Q1 from $242.3 million to $240.6 million (i.e., reduction of $1.7 million) 
has improved in Q4 from $240.6 million to $254.1 million (i.e., increase of $13.5 million).  In addition to 
that, there was a reduction in current assets cash (i.e., by $13.8 million) and increase in noncurrent 
assets of program loans (i.e., by $18.1 million) bringing total program loans to $116.5 million.  At the end 
of FY23, public revenues were invested in 829 loans closed totaling $43.0 million.   
 

 

Achieving Sustainability – Organizational P&L 
Given a primary goal of the Green Bank is to pursue organizational sustainability, the realization of 
revenues (i.e., specifically earned revenues) and management of operating expenses (i.e., specifically 
personnel-related operating expenses) is important. 
 
The key observation from Q4 of FY23 is that earned revenues (i.e., $25.4 million8) continue to exceed 
personnel related operating expenses (i.e., $11.1 million) – nearly 60% margin – and were about $0.4 
million below total operating expenses (i.e., $25.8 million) – nearly a 5% gain.  These are continuing 
trends as the Green Bank makes steady progress towards organizational sustainability as planned in 
FY18.9   
 

 

Monitoring State Budget Allocation 
And lastly, to track the impact of the long-term structural budget deficit issues with respect to pension and 
healthcare liabilities, the Green Bank tracks the State of Connecticut Comptroller Employer SERS Rate 
(i.e., 67.4%) to a hypothetical market rate (i.e., 35.0%) to discern the amount the Green Bank overpays 
for such benefits causing increased pressure on organizational sustainability. 
 
The key observation from Q4 of FY23 is that the Green Bank paid the State of Connecticut $2.0 million 
more than it would have paid in a competitive environment for pension and healthcare benefits for its 
employees.  This additional payment slows down progress of the Green Bank towards organizational 
sustainability.  
 

 

Conclusion 
For those interested in further details beyond the “Abridged” version of the Q4 of FY23 financial package, 
see the “Comprehensive” version attached. 

 
8 Less the $3.2 MM in Energy System Sales noted in the statement footnotes 
9 December 15, 2017 BOD meeting – click here 
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Connecticut Green Bank 
Making an Impact 

Board Member Dashboard 

So that you can best articulate our ongoing impact to the Green Bank’s stakeholders, we have created the 
below linked dashboards that show the organization’s impact to your community or is most relevant to your 
appointer.  

https://www.ctgreenbank.com/boardimpact/ 

When you access the site, you will see the different dashboards on the righthand side.  Please click on the 
one you wish to view.  The dashboards default to our performance and impact since inception but you may 
filter them by calendar or fiscal year in the top right.  The top has a summary statement of the performance 
and impact for that geographic area.  The bottom tables are further cross sections of this performance for 
vulnerable communities, Community Reinvestment Act Eligible Projects, and projects in Distressed 
Communities. 

Please forward me your feedback and suggestions at eric.shrago@ctgreenbank.com. 



CGB-Primary 

Government

CGB-Primary 

Government

CGB-Primary 

Government

As of As of YTD

6/30/2023 06/30/2022 $ Change

  Assets

    Current Assets

      Cash and Cash Equivalents (1) {a} 36,372,512 50,243,875 (13,871,363)

      Due From Component Units (SL2/SL3/CSS) {b} 56,346,474 47,802,865 8,543,609

      Other Current Assets {c} 9,614,982 12,816,165 (3,201,183)

    Total Current Assets 102,333,968 110,862,905 (8,528,937)

    Noncurrent Assets

      Program Loans/Notes Receivable and Other Investments {d} 116,503,933 98,385,642 18,118,291

      Capital Assets, net {e} 15,164,675 16,028,071 (863,396)

      Restricted Assets (1) {f} 20,096,362 17,002,056 3,094,306

    Total Noncurrent Assets 151,764,970 131,415,769 20,349,201

  Total Assets 254,098,938 242,278,674 11,820,264

  Liabilities

    Current Liabilities {g} 19,276,556 26,990,442 (7,713,886)

    Noncurrent Liabilities

        Bonds Payable-SHREC ABS 1 {h} 18,213,482 19,894,301 (1,680,819)

        Bonds Payable-Green Liberty Bonds {i} 34,353,000 37,163,000 (2,810,000)

      Total RSIP Bonds Payable 52,566,482 57,057,301 (4,490,819)

      Bonds Payable-CREBs {j} 8,566,963 9,272,524 (705,561)

      Lease Liability {k} 2,088,417 2,313,243 (224,826)

      Pension & OPEB Liabilities {l} 35,674,586 41,789,937 (6,115,351)

    Total Noncurrent Liabilities 98,896,448 110,433,005 (11,536,557)

  Total Liabilities 118,173,004 137,423,447 (19,250,443)

  Deferred Inflows of Resources {m} 3,981,219 3,506,823 474,396

  Total Net Position 131,944,715 101,348,404 30,596,311

Actual

Adj for 

RSIP/RGGI 

Commitments Total

    Cash - Unrestricted $ 36,372,512 $ (31,500,000) $ 4,872,512

    Cash - Restricted 20,096,362 31,500,000 51,596,362

  Total Cash $ 56,468,874 -$                    $ 56,468,874

CGB-Primary Government

Balance Sheet

(1) The $36.4M unrestricted balance at 6/30/2023 is still mostly due to the issuance of two series of Special Capital Reserve Fund (SCRF) backed 

Green Liberty Bonds in FY21. The purpose of these issuances was to refinance expenditures of the Green Bank related to its Residential Solar 

Incentive Program (RSIP) per CGS 16-245ff. As of 6/30/23, unfunded and committed Solar PV incentives related to the RSIP program totaled 

approximately $20.2M, to be paid to third parties over the next five fiscal years using the proceeds from these two bond issuances.  Additionally, 
$11.3M of RGGI funds are committed to Class 1 Renewable projects under the Regional Greenhouse Gas Initiative and not yet spent as of 
6/30/23.

* Additionally, Pursuant to CGS 16-245n(h), the State cannot impair the Green Bank’s rights or obligations contained in contracts it has with third 
parties unless the State otherwise makes the third party whole pursuant to the Green Bank's unique non-impairment clause. As such, please 

contact the Green Bank before any material funding reductions or sweeps to ensure this non-impairment clause is not triggered. This could impact 

the Green Bank's or the State's credit and bond rating, if applicable.

Mobilizing Private Investment
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Appendix

{a}

{b}

{c}

{d}

{e}

{f}

{g}

{h}

{i}

{j}

{k}

{l}

{m} Deferred inflows of resources are a governmental accounting function which represents an acquisition of net 
position that applies to future periods and will not be recognized until that time.  Amounts included here are 
functions of the Pension and OPEB actuarial valuations and are updated on an annual basis.

Pension and OPEB Liabilities represent the actuarially determined Pension and OPEB liabilities allocated to 
the CT Green Bank out of the SERS retirement plans.  This number is uncontrollable by the Green Bank, with 
the amount to be booked provided by the actuarial valuation on an annual basis.

Cash and Cash Equivalents includes all unrestricted cash accounts for the CT Green Bank and all entities 
included within the Primary Government for financial reporting purposes.

Due from Component Units represents the balance due to CGB's primary government through intercompany 
receivable accounts, the bulk of which relates to investment made in the CTSL2 and CTSL3 programs via 
CEFIA Solar Services Inc.

Other Current Assets are made up of Accounts Receivable, Utility Remittance Receivable, Interest 
Receivable, Other Receivables and Prepaid Expenses

Program Loans/Notes Receivable and Other Investments include the principal balances of all outstanding 
Program Loans, SBEA Notes, Solar Lease 1 Notes as well as some additional smaller investments made.

Capital Assets, net represent the cost of all capital assets that are owned by entities of the Primary 
Government, including Solar PV systems, furniture and equipment, leasehold improvements and computer 
hardware.

Restricted Assets includes all restricted cash accounts such as loan loss reserves, Special Capital Reserve 
Funds (SCRFs) related to the bonds outstanding and other contractually restricted cash accounts

Current Liabilities includes accounts payable and accrued expenses (including accrued incentives), accrued 
interest, and custodial liabilities

SHREC ABS 1 Bonds Payable represent the outstanding principal remaining on $38.6M in bonds issued in 
March 2019.  These bonds were collateralized by revenue from sales of SHRECs for two tranches of approx. 
14,000 residential Solar PV systems to two CT utilities. These mature in 2033.

Green Liberty bonds represent the outstanding principal remaining on the $16.8M Series 2020 and $24.8M 
Series 2021 Green Liberty Bonds, collateralized by revenues from sales of SHRECs related to Tranche 
3(Series 2020) and Tranche 4 (Series 2021).  These mature in 2037.

Bonds Payable- CREBs are two separate Clean Energy Renewable Energy bonds issued in February 2017 
for just under $3.0M(Meriden Hydro project) and December 2017 for $9.1M (CSCUs project).  These mature 
in 2038.

Lease liability represents the amount owed on the two leases of office space (Hartford & Stamford).  The 
amount is determined per GASB 87, which included a present value of payments expected to be made during 
the lease term at the onset of the lease (both of which include 10.5 year terms beginning in Fiscal year 2021).

Page 3



Actual Budget Variance Prior Year Actual Variance

  Total Revenues

    Public Revenues {a} 33,747,820 33,647,701 100,119 36,848,209 (3,100,389)

    Earned Revenues (**) {b} 28,587,525 21,480,671 7,106,854 19,461,884 9,125,641

  Total Revenues 62,335,345 55,128,372 7,206,973 56,310,093 6,025,252

  Total Operating Expenses

    Personnel Related Operating Expenses {c} 11,142,554 12,215,787 (1,073,233) 9,283,408 1,859,146

    Non-Personnel Related Operating Expenses  (**) {d} 14,687,332 14,171,896 515,436 10,812,699 3,874,633

  Total Operating Expenses 25,829,886 26,387,683 (557,797) 20,096,107 5,733,779

  Margin ($) - All Revenues 36,505,459 28,740,689 36,213,986

  Margin (%) - All Revenues 58.6% 52.1% 64.3%

  Margin ($) - Pre Public Revenues 2,757,639 (4,907,012) (634,223)

  Margin (%) - Pre Public Revenues 4.4% -8.9% -1.1%

  Total Non-Operating Expenses

    Program Incentives and Grants {e} 7,100,433 16,278,970 (9,178,537) 15,315,153 (8,214,720)

    Non-Operating Expenses {f} 4,449,671 5,487,641 (1,037,970) 223,273 4,226,398

  Total Non-Operating Expenses 11,550,104 21,766,611 (10,216,507) 15,538,426 (3,988,322)

  Total Expenses 37,379,990 48,154,294 (10,774,304) 35,634,533 1,745,457

  Net Margin ($) - All Revenues (*) 24,955,355 6,974,078 17,981,277 20,675,560 4,279,795

  Net Margin (%) - All Revenues 40.0% 12.7% 36.7%

** The Earned revenues and non-personnel related operating expenses both include $3.2M in Energy System Sales that occurred in the 
current period, where the revenues and cost of sales net to zero. These items both have a budget of $0.  The prior year actuals include 
$451k related to an energy system sale as well in he same lines. See Detailed Quarterly report for more details on these amounts.

* Net Margin represents the Operating Results of the Green Bank before impact of State Pension and OPEB allocation of costs based on 
the annual actuarial valuation performed of the benefit plans.  As such, the benefit/expense related to these actuarial determined amounts 
are not included in this presentation.  See Detailed Quarterly and Annual ACFR for more details on these amounts.

CGB-Primary Government
Achieving Sustainability

Organizational P&L

Consolidated

7/1/2022 Through

6/30/2023
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Appendix

{a}

{b}

{c}

{d}

{e}

{f} Non-Operating Expenses include Interest expense (mostly on bonds), loan loss reserve expense, and 
Interest Rate Buydowns using ARRA funds.

Public Revenues include system benefit charges from electric ratepayers and RGGI allowance proceeds.

Earned Revenues include interest income, REC sales, PPA income and other revenues earned by the 
Primary Government.

Personnel Related Operating Expenses include Salaries, benefits and payroll taxes.

Non-Personnel Related Operating Expenses include all other operating expenses not related to personnel, 
including O&M, tech support costs, IPC human capital, marketing, consulting, rent, insurance, IT and other 
office expenses.

Program Incentives and Grants are included in Non-Operating Expenses, and relate mostly to PBI & EPBB 
incentives paid out.
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FYE 6/30/23 FYE 6/30/22 FYE 6/30/21 FYE 6/30/20 FYE 6/30/19 FYE 6/30/18
 Actual  Actual  Actual  Actual  Actual  Actual 

Compensation: 5,902,859$             4,813,293$            4,476,214$       3,931,596$       4,204,855$       5,154,021$      

Employee Benefits:
State Retirement Plan Contributions 3,995,132$            3,317,054$           2,903,780$      2,411,864$      2,869,823$      3,013,747$     
Medical Dental Rx Premiums 791,620 610,627 625,480 553,908 545,779 678,633

Total Employee Benefits 4,786,752 3,927,681 3,529,260 2,965,772 3,415,602 3,692,380

Total Compensation and Benefits 10,689,611$          8,740,974$           8,005,474$      6,897,368$      7,620,457$      8,846,401$     

* Retirement Plan Contributions as a % of Salary 67.68% 68.91% 64.87% 61.35% 68.25% 58.47%
Medical Dental Rx Premiums as a % of Salary 13.41% 12.69% 13.97% 14.09% 12.98% 13.17%
Total Benefits and Taxes as a % of Salary 81 09% 81.60% 78.84% 75.43% 81.23% 71.64%

*** State of CT Comptroller Employer SERS Rate 67.40% 65.90% 64.14% 59.99% 64.30% 56.58%

* Retirement Plan Contributions include Pension & OPEB, included Employer contribu ions to the Tier IV Defined Contribu ion for associated employees in that plan.
** OPEB began in the year ended 6/30/18.
*** State of CT Comptroller Employer SERS Rate provided via the annual "Fringe Benefit Recover Rate" memo issued 7/1 of each year by the State Comptroller.

Total Benefits Cost @ Hypothetical Benefits Rate 35% 2,066,001 1,684,653 1,566,675 1,376,059 1,471,699 1,803,907

Actual Total Compensation and Benefits 10,689,611 8,740,974 8,005,474 6,897,368 7,620,457 8,846,401
     Less Total Compensation and Benefits @ Hypothetical Rate (7,968,860) (6,497,946) (6,042,889) (5,307,655) (5,676,554) (6,957,928)

Incremental HR cost due to State Benefits Charge 2,720,751 2,243,028 1,962,585 1,589,713 1,943,903 1,888,473

Connecticut Green Bank

June 30, 2023

Monitoring State Benefit Allocation
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Connecticut Green Bank

Executive Summary
June 2023

Overview
This financial package contains financial information for the Connecticut Green Bank (CGB) for Fiscal Year ending June 30, 2023 
with comparisons to June 30, 2022 for balance sheet, comparisons to the same period ended June 30, 2022 for the statement of 
revenue and expenditures, and versus Budget for the Statement of Revenue and Expenditures.  Schedules of comp and benefits, 
unfunded commitments, loan guarantees, and program loans, notes and loan loss reserves are also presented.  See Consolidated 
Balance Sheet, Consolidated Statement of Revenues and Expenditures and Consolidated Statement of Cash Flows for more details 
on the entities that make up the Primary Government for purposes of this Reporting. 

Balance Sheet - Primary Government
 CGB's current assets decreased by $20.0M compared to June 2022. The largest contributing factor to the decrease is due to 

cash and cash equivalents decreasing $13.9M. The cash decrease is mostly due to an approx. $15.2M repayment of the long 
term debt in the period. Other contr buting factors were that other receivables decreased by $4.0M, due to the sale of the 
Department of Corrections PPA Projects to CEFIA Solar Services and current portion of program loans was $2.3M less than prior
year based on the mix of the payment schedules of the outstanding program loans. 

 Noncurrent assets increased $31.7M compared to June 30, 2022, due in part to a $20.0M increase in program loans, largely 
driven by loans made to Posigen and Fuell Cell Energy in the amounts of $6M and $10M respectively in Q4 of 2023. Additionally, 
there was an $8.5M increase in due from component units due to funds transferred to SL2, CSS and CGB GLN during the 
period. 

 As of March 31, 2023, 99.9% of accounts receivable is aged 30 days or lower, and only 0.1% of accounts receivable aged 60+ 
days - showing no significant collectability issues on accounts receivable.  Utility Remittance receivables are all aged under 30 
days, and Other Receivables represent disbursements made for development of projects and don't have specific aging/invoice 
due dates at any given time. 

 Liabilities have decreased $19.3M compared to June 30, 2022, mostly attr butable to approx. $11.7M of payments made on 
SHREC ABS Long-Term debt throughout the year, as well as an additional $2.8M in payments made on the Green Liberty Bonds 
by CGB.

 Net Position for the Primary Government has increased $30.6M due to the fiscal year's income as seen on Statement of 
Revenues and Expenditures below.

Statement of Revenues and Expenditures vs. Prior Year - Primary Government
Change in Net Position for FY23 was approximately $30.6M of Income. 

 Operating Revenues increased $3.1M from the same period of the prior year and Operating expenses decreased $2.2M from the 
same period of the prior year, resulting in Operating income increasing $5.3M from the same period of the prior year.  The 
revenue increase is mostly due to the $2.7M increase in the Energy System Sales and a $2.2M increase in REC Sales year over 
year. 

 Offsetting the increases in Operating Revenues, there was a $2M decrease in RGGI auction proceeds compared to the  prior 
year, due the December auction hitting a calendar year ratepayer relief threshold built into Section 22a-174-31(j)(3) of the 
Regulations of Connecticut State Agencies in calendar year 2022 limiting the amount of RGGI proceeds received by the Green 
Bank by $2M lower for that auction.  

 Operating Expenses had decreases of $7.6M in grants and incentive payments (due to substantially lower PBI and EPBB 
incentives paid in FY23 due to accrual adjustments made to actual as well as systems in the RSIP program being fully paid their 
PBIs), partially offset by increases of $2.7M in Cost of Goods Sold-Energy Systems as well as increases of $1.3M and $1M in 
program administrative expenses and general and administrative expenses compared to the same period of the prior year, 
respectively. 

 Nonoperating Revenues (expenses) showed a decrease in expenses of $1.4M compared to the same period of the prior year 
mostly due to interest income from CT STIF accounts increasing $0.9M from the prior fiscal year due to the rapidly changing 
interest-rate environment and interest expense decreasing approx. $0.4M compared to the same period of the prior year due to 
the lower outstanding principal on debt year over year discussed above.

Statement of Revenues and Expenditures vs. Budget - Primary Government
Fiscal Year to Date Net Revenues Over Expenses of $30.6M was $23.6M better than budget (which has been adjusted for the 
FY23 recast budget approved by the Board on January 20, 2023).  

 Revenues were $7.2M higher than budget mostly due to $3.2M in sales of energy systems that were not budgeted for, and 
$1.8M higher interest income than budget.

 Operating Expenses were $6.2M under budget.  The biggest factors to this were $5.6M of Pension and OPEB recovery 
compared to a budget of zero, $1.2M lower program development and administration costs, $1.0M lower compensation and 
benefit expenses, $0.5M lower EM&V expenses. See breakout of budget to actual for financing programs, incentive programs 
and environmental infrastructure programs for more details.

 Program incentives and grants were approx. $9.2M lower than the recast budget for the fiscal year due to PBIs/EPBBs falling 
$2.4M lower than budget, grant expenditures falling $5.0 lower than budget for the period (due to budgeted BIL matching grants 
of $5M not coming to fruition in FY23), and ESS incentives falling $1.6M below budget.

 Non-operating expenses were approximately $1.0M under budget, driven mostly by the total provision for loan loss being below 
budget year to date by $0.7M.

Unfunded Commitments
CGB has a total of $90.9M in unfunded commitments at June 30, 2023, an increase of $9.5M from June 30, 2022.  The increase is 
seen mostly in an increased commitment for CPACE projects due to a significant pipeline of projects that were approved by the 
Board but did not close prior to June 30, 2023.
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CGB-Primary 

Government

CGB-Primary 

Government

CGB-Primary 

Government

6/30/2023 6/30/2022 $ Change

  Assets

    Current Assets

      Cash and Cash Equivalents 36,372,512 50,243,875 (13,871,363)

      Accounts Receivable 4,135,781 4,072,651 63,130

      Utility Remittance Receivable 1,852,329 2,041,786 (189,457)

      Interest Receivable 1,618,090 1,167,400 450,690

      Other Receivables 382,122 4,398,795 (4,016,673)

      Prepaid Expenses and Other Assets 763,155 1,135,532 (372,377)

      Current Portion of Solar Lease Notes 1,019,733 1,016,267 3,466

      Current Portion of SBEA Promissory Notes 1,455,172 1,129,900 325,272

      Current Portion of Program Loans, Net of Reserves 7,236,384 9,547,825 (2,311,441)

    Total Current Assets 54,835,278 74,754,031 (19,918,753)

    Noncurrent Assets

      Restricted Assets 20,096,362 17,002,056 3,094,306

      Investments 852,427 912,218 (59,791)

      Program Loans, net of reserves 102,369,925 82,287,432 20,082,493

      Solar Lease I Promissory Notes, net of reserves 1,078,443 1,987,394 (908,951)

      Renewable Energy Certificates 174,306 229,019 (54,713)

      SBEA Promissory Notes, net of reserves 2,317,443 1,275,487 1,041,956

      Other receivables 863,505 0 863,505

      Due From Component Units 56,346,474 47,802,865 8,543,609

      Investment in Component Units 100 100 0

      Capital Assets, net 15,164,675 16,028,071 (863,396)

    Total Noncurrent Assets 199,263,660 167,524,642 31,739,018

  Total Assets 254,098,938 242,278,673 11,820,265

  Deferred Outflows of Resources

    Deferred Amount for Pensions 7,301,972 6,439,478 862,494

    Deferred Amount for OPEB 6,353,565 5,172,871 1,180,694

  Total Deferred Outflows of Resources $ 13,655,537 $ 11,612,349 $ 2,043,188

  Liabilities

    Current Liabilities

      Accounts Payable 847,986 592,637 255,349

      Accrued Payroll and Related Liabilities 1,175,855 1,296,862 (121,007)

      Accrued Expenses 9,906,408 7,838,819 2,067,589

      Notes Payable- Green Liberty Notes 1,000,000 304,735 695,265

      Current Maturities of Long-Term Debt 5,426,387 15,450,938 (10,024,551)

      Custodial Liability 853,102 1,386,450 (533,348)

      Deferred Revenue 66,818 0 66,818

    Total Current Liabilities 19,276,556 26,870,441 (7,593,885)

    Noncurrent Liabilities

      Due to Component Units 0 120,000 (120,000)

      Bonds Payable-SHREC ABS 1 18,213,482 19,894,301 (1,680,819)

      Bonds Payable-CREBs 8,566,963 9,272,525 (705,562)

      Bonds Payable-Green Liberty Bonds 34,353,000 37,163,000 (2,810,000)

      Lease Liability, less current maturities 2,088,417 2,313,242 (224,825)

      Pension Liability 17,632,888 21,273,373 (3,640,485)

      OPEB Liability 18,041,698 20,516,564 (2,474,866)

    Total Noncurrent Liabilities 98,896,448 110,553,005 (11,656,557)

  Total Liabilities 118,173,004 137,423,446 (19,250,442)

  Deferred Inflows of Resources

    Deferred Pension Inflow Liability 6,176,916 5,424,891 752,025

    Deferred OPEB Inflow Liability 11,459,840 9,694,281 1,765,559

  Total Deferred Inflows of Resources 17,636,756 15,119,172 2,517,584

  Net Position

    Net Investment in Capital Assets 3,578,908 16,028,071 (12,449,163)

    Restricted-Energy Programs 19,021,559 17,002,056 2,019,503

    Unrestricted Net Position 109,344,247 68,318,277 41,025,970

  Total Net Position 131,944,714 101,348,404 30,596,310

CGB-Primary Government

Balance Sheet
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CGB-Primary 

Government

CGB-Primary 

Government

CGB-Primary 

Government

Fiscal YTD Fiscal YTD  

6/30/2023 6/30/2022 $ Change

  Change in Net Position 

    Operating Income (Loss)

      Operating Revenues

        Utility Remittances 24,609,111 25,279,305 (381,013)

        Interest Income-Promissory Notes 6,766,463 6,142,849 240,266

        RGGI Auction Proceeds 9,138,709 11,568,905 (2,078,152)

        Energy System Sales 3,154,487 451,092 2,703,394

        REC Sales 15,626,302 12,013,272 2,150,024

        Other Income 1,716,494 794,195 484,780

      Total Operating Revenues 61,011,566 56,249,618 3,119,299

      Operating Expenses

        Cost of Goods Sold-Energy Systems 3,154,486 451,092 2,703,394

        Provision for Loan Losses 1,533,885 (3,560,589) 351,552

        Grants and Incentive Payments 7,650,383 16,488,395 (7,642,853)

        Program Administration Expenses 17,496,601 15,578,630 1,348,767

        General and Administrative Expenses (231,383) 3,005,772 1,024,094

      Total Operating Expenses 29,603,972 31,963,300 (2,215,046)

    Operating Income (Loss) 31,407,594 24,286,318 5,334,345

    Nonoperating Revenue (Expenses)

      Interest Income-Short Term Cash Deposits 1,358,828 138,506 940,585

      Interest Income-Component Units 71,199 69,475 1,295

      Interest Expense-ST Debt (19,869) (2,160) (10,528)

      Interest Expense-LT Debt (2,176,541) (2,737,437) 395,413

      Debt Issuance Costs (12,500) (13,500) 6,000

      Net change in fair value of investments (32,401) 104,782 84,590

    Total Nonoperating Revenue (Expenses) (811,284) (2,440,334) 1,417,355

  Change in Net Position 30,596,310 21,845,984 6,751,700

CGB-Primary Government
Statement of Revenues and Expenditures
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Actual Budget Variance Actual Budget Variance Actual Budget Variance Actual Budget Variance

  Revenue

    Operating Income

      Utility Customer Assessments 24,609,111 24,737,413 (128,302) 0 0 0 24,609,111 24,737,413 (128,302) 0 0 0

      RGGI Auction Proceeds-Renewables 9,138,709 8,910,288 228,421 0 0 0 9,138,709 8,910,288 228,421 0 0 0

      CPACE Closing Fees 184,156 123,000 61,156 0 0 0 184,156 123,000 61,156 0 0 0

      REC Sales 15,163,267 13,917,136 1,246,131 12,922,085 12,450,636 471,449 2,241,182 1,466,500 774,682 0 0 0

      Sales of Energy Systems 3,154,486 0 3,154,486 0 0 0 3,154,486 0 3,154,486 0 0 0

      Grant Income-Federal Programs 1,453 40,000 (38,547) 0 0 0 1,453 40,000 (38,547) 0 0 0

      Grant Income-Private Foundations 43,322 0 43,322 0 0 0 43,322 0 43,322 0 0 0

      PPA Income 481,160 465,000 16,160 0 0 0 481,160 465,000 16,160 0 0 0

      LREC/ZREC Income 463,035 325,000 138,035 0 0 0 463,035 325,000 138,035 0 0 0

    Total Operating Income 53,238,699 48,517,837 4,720,862 12,922,085 12,450,636 471,449 40,316,614 36,067,201 4,249,413 0 0 0

    Interest Income 7,920,633 6,158,000 1,762,633 353,416 53,400 300,016 7,567,217 6,104,600 1,462,617 0 0 0

    Interest Income, Capitalized 169,608 48,000 121,608 0 0 0 169,608 48,000 121,608 0 0 0

    Other Income 1,006,405 404,535 601,870 641,016 0 641,016 365,388 404,535 (39,147) 0 0 0

  Total Revenue $ 62,335,345 $ 55,128,372 $ 7,206,973 $ 13,916,517 $ 12,504,036 $ 1,412,481 $ 48,418,827 $ 42,624,336 $ 5,794,491 $ 0 $ 0 $ 0

  Operating Expenses

    Compensation and Benefits 11,142,554 12,215,787 (1,073,233) 3,024,784 3,364,861 (340,077) 7,842,084 8,234,357 (392,273) 275,687 616,570 (340,883)

    Pension Expense (GASB 68) (3,750,954) 0 (3,750,954) 0 0 0 (3,750,954) 0 (3,750,954) 0 0 0

    OPEB Expense (GASB 74) (1,890,001) 0 (1,890,001) 0 0 0 (1,890,001) 0 (1,890,001) 0 0 0

    Program Development & Administration 5,001,816 6,194,986 (1,193,169) 2,682,997 3,809,022 (1,126,026) 2,179,257 1,985,963 193,294 139,562 400,000 (260,438)

    Cost of Sales Energy Systems 3,154,487 0 3,154,486 0 0 0 3,154,486 0 3,154,486 0 0 0

    Lease Origination Services 2,535 4,000 (1,465) 0 0 0 2,535 4,000 (1,465) 0 0 0

    Marketing Expense 1,527,423 1,800,165 (272,742) 439,101 528,066 (88,964) 1,088,322 1,272,099 (183,777) 0 0 0

    E M & V 543,569 1,048,000 (504,431) 432,078 843,000 (410,922) 111,491 205,000 (93,509) 0 0 0

    Research and Development 468,069 720,000 (251,931) (6,450) 179,000 (185,450) 394,919 415,000 (20,081) 79,600 126,000 (46,400)

    Consulting and Professional Fees 1,323,841 1,536,050 (212,209) 451,971 580,100 (128,129) 871,870 955,950 (84,080) 0 0 0

    Rent and Location Related Expenses 994,174 1,088,430 (94,256) 139,603 151,895 (12,292) 841,697 908,731 (67,035) 12,875 27,804 (14,930)

    Office, Computer & Other Expenses 1,671,418 1,780,265 (108,847) 472,602 513,203 (40,602) 1,179,915 1,227,302 (47,386) 18,901 39,760 (20,858)

  Total Operating Expenses 20,188,931 26,387,683 (6,198,752) 7,636,685 9,969,148 (2,332,462) 12,025,621 15,208,402 (3,182,781) 526,625 1,210,133 (683,509)

  Program Incentives and Grants $ 7,100,433 $ 16,278,970 $ (9,178,537) $ 6,833,426 $ 11,113,970 $ (4,280,544) $ 267,007 $ 5,165,000 $ (4,897,993) $ 0 $ 0 $ 0

  Operating Income/(Loss) $ 35,045,981 $ 12,461,719 $ 22,584,261 $ (553,595) $ (8,579,082) $ 8,025,487 $ 36,126,199 $ 22,250,934 $ 13,875,265 $ (526,625) $ (1,210,133) $ 683,509

  Non-Operating Expenses $ 4,449,670 $ 5,487,641 $ (1,037,970) $ 2,429,239 $ 2,984,909 $ (555,669) $ 2,020,431 $ 2,502,732 $ (482,301) $ 0 $ 0 $ 0

  Net Revenues Over (Under) Expenses $ 30,596,311 $ 6,974,079 $ 23,622,232 $ (2,982,834) $ (11,563,990) $ 8,581,156 $ 34,105,768 $ 19,748,203 $ 14,357,566 $ (526,625) $ (1,210,133) $ 683,509

6/30/2023 6/30/2023 6/30/2023 6/30/2023

CT Green Bank Primary Government

Budget to Actual Financial Analysis

June 2023

Financing Programs Environmental Infrastructure

07/01/2022 Through 07/01/2022 Through 07/01/2022 Through 07/01/2022 Through

CGB Primary Government Incentive Programs
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Connecticut Green Bank

June 2023 Financial Package

Analysis of Compensation and Benefits

FY 2023 YTD Budget FY 2022 YTD Prior Year

 Actual  Budget Variance  Actual Variance

Compensation:

Full Time Employees 5,802,613$           6,366,804$           (564,191)$          4,759,592$          1,043,021$     

Interns 76,200 100,380 (24,180) 32,604 43,596

Temporary Employees - 10,800 (10,800) - -

Overtime 24,046 - 24,046 21,098 2,949

Total Compensation 5,902,859$           6,477,984$           (575,125)$          4,813,293$          1,089,566$     

Employee Benefits:

State Retirement Plan Contributions 3,995,132$           3,317,054$          678,078$        

Medical Dental Rx Premiums 791,620 610,627 180,993

Payroll and Unemployment Taxes 417,828 353,405 64,424

Life, Disability & WC Premiums 35,115 28,223 6,892

Total Employee Benefits 5,239,695 5,737,803 (498,108) 4,309,308 930,387

Total Compensation and Benefits 11,142,554$        12,215,787$        (1,073,233)$      9,122,602$         2,019,952$    

Benefits and Taxes as a % of Salary 88.77% 88.57% 89.53%

Actual vs. Budget

Total Employee compensation and benefit costs were $1.1M under budget. Full time employee costs are $564k under budget mostly due    
budgeted open positions with offsetting variances regarding timing of promotions and leases making up the remaining budget variance.   
Interns were $15k under budget due to only 5 summer interns being hired compared to 7 budgeted positions being available in the summ    
Benefits and Taxes are approx. $544k less than budget due mostly to the favorable employee compensation variances previously noted.  
Additionally, Actual benefits and taxes were 88.77%, slightly higher than a budgeted 88.57% of total compensation for the period to date

Actual vs. Prior Year

Compensation costs increased $1.0M and benefit costs increased $930k, respectively over the same period of the prior year.  The Comp  
increase is due to the 5% Cost-of-Living Adjustment (COLA) each employee received effective 7/1/22, merit increases for employees rec   
January 2023, as well as the addition of nine new employees joining the Green Bank offset by five departing employees in FY23. The Be  
increase is mostly in-line with the increase in total compensation for the reasons previously noted. Actual benefit percentages decreased  
89.53% in the prior period, to 88.77% in the current period.  Additionally, actual contributions to the State employee retirement plan decre   
69.7% to 68.9% of full time employee compensation, year over year.

For detailed staffing, please refer to FY23 Budget.
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FYE 6/30/23 FYE 6/30/22 FYE 6/30/21 FYE 6/30/20 FYE 6/30/19 FYE 6/30/18

 YTD Actual  Actual  Actual  Actual  Actual  Actual 

Compensation:

Full Time Employees 5,902,859$                4,813,293$                4,476,214$               3,929,354$                4,195,593$               5,136,066$               

Temporary Employees - - - 2,242 9,262 17,955

Total Compensation 5,902,859$                4,813,293$                4,476,214$               3,931,596$                4,204,855$               5,154,021$               

Employee Benefits:

State Retirement Plan Contributions 3,995,132$                3,317,054$                2,903,780$               2,411,864$                2,869,823$               3,013,747$               

Medical Dental Rx Premiums 791,620 610,627 625,480 553,908 545,779 678,633

Payroll and Unemployment Taxes 417,828 353,405 305,032 269,295 306,091 347,070

Life, Disability & WC Premiums 35,115 28,223 23,840 27,567 46,944 102,225

Total Employee Benefits 5,239,695 4,309,308 3,858,132 3,262,634 3,768,636 4,141,675

Total Compensation and Benefits 11,142,554$              9,122,602$                8,334,346$               7,194,230$                7,973,491$               9,295,696$               

Medical Dental Rx Premiums as a % of Salary 13.41% 12.69% 13.97% 14.09% 12.98% 13.17%

* Retirement Plan Contributions as a % of Salary 67.68% 68.91% 64.87% 61.35% 68.25% 58.47%

Total Benefits and Taxes as a % of Salary 88.77% 89.53% 86.19% 82.98% 89.63% 80.36%

*** State of CT Comptroller Employer SERS Rate 67.40% 65.90% 64.14% 59.99% 64.30% 56.58%

* Retirement Plan Contributions include Pension & OPEB, included Employer contirbutions to the Tier IV Defined Contribution for employees in that plan.

** OPEB began in the year ended 6/30/18.

*** State of CT Comptroller Employer SERS Rate provided via the annual "Fringe Benefit Recover Rate" memo issued 7/1 of each year by the State Comptroller.

Total Benefits Cost @ Hypothetical Benefits Rate 35% 2,066,001 1,684,653 1,566,675 1,376,059 1,471,699 1,803,907

Actual Total Compensation and Benefits 11,142,554 9,122,602 8,334,346 7,194,230 7,973,491 9,295,696

     Less Total Compensation and Benefits @ Hypothetical Rate (7,968,860) (6,497,946) (6,042,889) (5,307,655) (5,676,554) (6,957,928)

Incremental HR cost due to State Benefits Charge 3,173,694 2,624,656 2,291,457 1,886,575 2,296,937 2,337,768

Connecticut Green Bank

June 2023 Financial Package

Historical Analysis of Compensation and Benefits

Analysis: 

As noted above, the cost of benefits per employee has been in excess of 80% of salary for every year since FYE 6/30/18, with retirement plan contributions making up 58-69% of the cost of total benefits in each

of these years. It is noted that the medical/dental/Rx costs have remained fairly consistent over the period presented above (approx. 12-14%). The main driver of the benefits rate is the State of CT Comptroller

Employer SERS rate hat is a tool the state uses to allocate expenses accross all SERS employees. The allocation is done only based on salary of the employees, regardless of the demographic information or

ier level of the benefit plans that each employee is eligible for. The Green Bank has a fairly young staff, with 17 Tier III and 23 Tier IV employees of the total 48 full-time employees of the Green Bank at 6/30/23

(where Tier III and Tier IV are lower cost pension arrangements than Tier IIa and Tier II where the Green Bank only has 8 employees). This rate is a cost of doing business to the Green Bank as a quasi-public

agency of the state, and management of the Green Bank has no control to manage this rate provided to us. Due to the demographics of our staff, we also believe the rate charged to the Green Bank based on its

broad allocation to not be representative of the Tier of employees, where the Green Bank would likely pay a lower rate han what is being charged if employee demographic information as it relates to what Tier

SERS plan hey are enrolled in was used in the allocation. As further noted above, if we were to apply a standard 35% benefits rate to our salaries over the time period presented, we would save approx. $2 -

3.2M per year. 
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As of June 30, 2023

EPBB PBI All Projects
Balance Balance Balance Balance Balance Balance Increase /

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2022 (Decrease)

  Solar - SHREC Eligible 1,275 18,700 0 0 19,975 26,324 (6,349)
  Solar - Not SHREC Eligible 5 229 0 0 234 1,368 (1,134)
  CPACE 0 0 22,911 0 22,911 1,783 21,128
  Multifamily/LMI Solar PV & EE 0 0 0 15,053 15,053 16,087 (1,034)
  SBEA 0 0 0 15,857 15,857 17,480 (1,623)
  Solar PPAs/IPC 0 0 0 9,537 9,537 12,989 (3,452)
  Fuel Cells 0 0 0 7,000 7,000 5,000 2,000
  Hydropower 0 0 0 330 330 330 0
  Total Unfunded Commitments $ 1,280 $ 18,929 $ 22,911 $ 47,777 $ 90,897 $ 81,361 $ 9,536

Connecticut Green Bank
Summary of Unfunded Commitments 

(In thousands)

Non CPACE 

Loans

CPACE 

Loans
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Connecticut Green Bank
Summary of Loan Guarantees

As of June 30, 2023

Guarantor Issuer Beneficiary Relationship of guarantor to Issuer Type of obligation guaranteed

Maximum 

amount of 

guaranty

Obligations 

guaranteed as 

of 6/30/2023

Obligations 

guaranteed as 

of 6/30/2022

CT Green Bank

Owners of multifamily 

dwellings in 

Connecticut

Housing Development 

Fund

Issuers participate in program 

administered by CGB and the Housing 

Development Fund to install energy 

upgrades in multifamily dwellings

Commercial and consumer loan 

products with various terms
5,000,000$      3,004,188$        3,448,384$       

CT Green Bank

New England 

Hydropower 

Company 

Webster Bank

Issuer is the developer of hydropower 

project in Connecticut approved by the 

CGB Board of Directors.

Line of Credit 300,000 300,000 300,000

CEFIA Holdings  

LLC

CEFIA Solar Services 

Inc.
CHFA

Holdings is the sole shareholder of 

Services and an affiliate of CGB

Promissory Note for funds 

received from CHFA upon their 

issuance of Qualified Energy 

Conservation Bonds (QECBs) for 

State Sponsored Housing 

Projects (SSHP)

1,895,807 1,176,981 1,366,560

CT Green Bank Canton Hydro, LLC Provident Bank

Issuer is the developer of hydropower 

project in Connecticut approved by the 

CGB Board of Directors.

Unfunded guaranty not to exceed 

$500,000, decreased to $250,000 

in December 2022.

500,000 500,000 500,000

7,695,807$      4,981,169$        5,614,944$       
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Legal Entity Loan Program Project

Loan Portfolio 

Balance 7/1/2022

FY23 YTD 

Investments

FY23 YTD 

Repayments

Loan Portfolio 

Balance As of June 

30, 2023

Loan Loss 

Reserve Balance 

7/1/2022

FY23 YTD 

Increase / 

Decrease to 

Reserve

Loan Loss Reserve 

Balance As of June 

30, 2023

Reserve as a % 

of Portfolio 

Balance

 Loan Portfolio 

Carrying Value As 

of June 30, 2023 

CGB CPACE Program Various 52,649,614$           400,781$           (4,723,671)$       48,326,723$            (5,264,961) 432,289$           (4,832,672)$               10.0% 43,494,051$            

Fuel Cell Energy-

Bridgeport
3,715,899 (3,715,899) - (371,590) 371,590 - 0.0% -

FCE Corp-Bridge 

Loan
1,800,000 (1,800,000) - (180,000) 180,000 - 0.0% -

FCE Corp-Master 

Refinance Facility
- 10,000,000 (148,237) 9,851,763 - (985,176) (985,176) 10.0% 8,866,587

FCE Corp-Bridge 

Loan
3,000,000 3,000,000 (300,000) (300,000) 10.0% 2,700,000

CGB CHP Pilot
Bridgeport 

MicroGrid
403,910 (22,410) 381,500 (20,196) 1,121 (19,075) 5.0% 362,425

Quantum Biopower 1,253,925 (133,160) 1,120,765 (62,696) 6,658 (56,038) 5.0% 1,064,727

Fort Hill Ag-Grid 

LLC
662,475 (55,283) 607,193 (33,124) 2,764 (30,360) 5.0% 576,833

Nu Power Thermal 427,000 427,000 (427,000) (427,000) 100.0% -

Terrace Heights 

Condos
77,899 (34,683) 43,216 (7,790) 3,468 (4,322) 10.0% 38,894

Capital for Change 3,672,898 (202,354) 3,470,544 (367,290) 20,235 (347,055) 10.0% 3,123,490

CEEFCo 2,656,000 5,864,000 8,520,000 (265,600) (586,400) (852,000) 10.0% 7,668,000

Pre-Dev Loans 266,236 (254,930) 11,306 (53,247) 50,986 (2,261) 20.0% 9,045

Posigen 10,849,941 12,291,635 (2,175,921) 20,965,655 (1,084,994) (1,011,571) (2,096,566) 10.0% 18,869,089

CGB Energy Efficiency Financing
RENEW Energy 

Efficiency 

Bridgeport

108,675 (30,492) 78,182 (10,867) 3,049 (7,818) 10.0% 70,364

CGB Alpha Program Anchor Science 150,000 150,000 (75,000) (74,999) (149,999) 100.0% 1

CGB Op Demo Program
New England 

Hydropower Co.
500,000 500,000 (499,999) (499,999) 100.0% 1

CGB Wind Financing Wind Colebrook 1,474,232 (115,745) 1,358,487 (147,423) 11,575 (135,849) 10.0% 1,222,638

CGB Hydro Projects Canton Hydro 704,827 (370) 704,457 (35,241) 19 (35,223) 5.0% 669,234

CGB Sunwealth Note Sunwealth 846,941 (52,128) 794,813 (42,347) 2,606 (39,741) 5.0% 755,072

CGB IPC Note Receivable IPC 1,000,000 (150,000) 850,000 - - 0.0% 850,000

CGB Budderfly Budderfly 5,014,583 165,751 (69,029) 5,111,306 (501,458) (9,673) (511,132) 10.0% 4,600,174

CEFIA Holdings Sunwealth Note Sunwealth 761,915 (65,621) 696,293 (38,096) 3,281 (34,815) 5.0% 661,479

CEFIA Holdings Skyview Notes Skyview 6,197,860 1,345,900 (436,956) 7,106,804 (309,893) (45,447) (355,340) 5.0% 6,751,464

CEFIA Holdings SBEA Loans SBEA 54,147 - (52,093) 2,054 - - - 0.0% 2,054

CEFIA Holdings Inclusive Solar Manager IPC 1,012,318 2,105,932 (32,252) 3,085,998 (20,246) (41,474) (61,720) 2.0% 3,024,278

CEFIA Holdings Inclusive Solar Developer IPC 445,169 (445,169) - (8,903) 8,903 - 0.0% -

CT Solar Loan 1 Solar Loans CT Solar Loan 1 865,378 - (262,242) 603,135 (43,269) 13,112 (30,157) 5.0% 572,978

CT Solar Lease 

1
Solar Lease Notes CT Solar Lease 1 3,345,991 - (1,014,685) 2,331,307 (342,330) 109,199 (233,131) 10.0% 2,098,176

CGB CPACE 

LLC
CPACE Program Various 1,488,794 2,373,085 (206,395) 3,655,485 - - - 0.0% 3,655,485

CGB Green 

Liberty Notes 

LLC

SBEA Loans SBEA 2,465,810 3,182,488 (1,500,775) 4,147,523 - - - 0.0% 4,147,523

Total: 107,872,438$       37,729,572$    (17,700,500)$    127,901,509$        (10,513,562)$       (1,533,885)$      (12,047,447)$            9.4% 115,854,062$        

CGB:

CPACE Loans 52,649,614$           400,781$           (4,723,671)$       48,326,723$            (5,264,961)$          432,289$           (4,832,672)$               10.0% 43,494,051$            

Posigen 10,849,941$           12,291,635$     (2,175,921)$       20,965,655$            (1,084,994)$          (1,011,571)$       (2,096,566)$               10.0% 18,869,089$            

Sunwealth 846,941$                -$                   (52,128)$            794,813$                 (42,347)$               2,606$               (39,741)$                    5.0% 755,072$                 

Program Loans 26,888,560$           16,029,751$     (6,732,593)$       36,185,719$            (3,358,522)$          (1,004,784)$       (4,363,306)$               12.1% 31,822,413$            

Total CGB: 91,235,056$           28,722,167$     (13,684,313)$     106,272,910$         (9,750,824)$          (1,581,460)$       (11,332,284)$             10.7% 94,940,626$            

CEFIA Holdings 8,471,409$             3,451,832$       (1,032,091)$       10,891,149$            (377,138)$             (74,736)$            (451,875)$                  4.1% 10,439,275$            

CT Solar Loan 1 865,378$                -$                   (262,242)$          603,135$                 (43,269)$               13,112$             (30,157)$                    5.0% 572,978$                 

CT Solar Lease 1 3,345,991$             -$                   (1,014,685)$       2,331,307$              (342,330)$             109,199$           (233,131)$                  10.0% 2,098,176$              

CGB CPACE LLC 1,488,794$             2,373,085$       (206,395)$          3,655,485$              -$                      -$                   -$                           0.0% 3,655,485$              

CGB Green Liberty Notes LLC 2,465,810$             3,182,488$       (1,500,775)$       4,147,523$              -$                      -$                   -$                           0.0% 4,147,523$              

115,854,062$         

CGB

Other Loans

Multifamily /

Affordable Housing /

Credit Challenged /

LMI

Fuel Cell Projects

Anaerobic Digester CGB

Connecticut Green Bank

Program Loans, Notes and Loan Loss Reserve Analysis
As of June 30, 2023

CGB

CGB
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Connecticut Green Bank - Primary Government

Connecticut Green 

Bank

CGB Meriden 

Hydro LLC

SHREC ABS 1 

LLC

SHREC 

Warehouse 1 LLC

CT Solar Lease 1 

LLC CGB C-PACE LLC

CT Solar Loan I 

LLC

CEFIA Holdings 

LLC

CGB Green 

Liberty Notes LLC Eliminations

CGB-Primary 

Government

As of As of As of As of As of As of As of As of As of As of As of

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023

  Assets

    Current Assets

      Cash and Cash Equivalents 28,222,711 45,573 652,399 157,588 - 1,355,036 1,907,678 1,128,793 2,902,733 - 36,372,512

      Accounts Receivable 3,983,065 - - - - 138,140 - 14,576 - - 4,135,781

      Current Portion of Program Loans, Net of Reserves 6,288,310 - - - - 76,193 86,522 785,360 - - 7,236,385

      Utility Remittance Receivable 1,852,328 - - - - - - - - - 1,852,328

      Current Portion of Solar Lease Notes - - - - 1,019,733 - - - - - 1,019,733

      Current Portion of SBEA Promissory Notes - - - - - - - - 1,455,172 - 1,455,172

      Current Portion of Lease Receivable - - - - - - - - - - -

      Interest Receivable 1,526,755 - - - - 56,224 - 35,111 - - 1,618,090

      Other Receivables 155,132 - - - 82,267 - 1,058 - 143,664 - 382,122

      Prepaid Expenses and Other Assets 165,832 79,471 43,333 - - - 3,260 471,260 - - 763,155

      Current Portion of Prepaid Warranty Management - - - - - - - - - - -

    Total Current Assets 42,194,134 125,044 695,732 157,588 1,102,000 1,625,593 1,998,518 2,435,100 4,501,569 - 54,835,277

    Noncurrent Assets

      Restricted Assets

        Cash and Cash Equivalents 15,252,327 - 769,988 3,107,268 - - 85,141 881,639 - - 20,096,362

      Investments 852,427 - - - - - - - - - 852,427

      Program Loans, net of reserves 88,652,315 - - - - 3,579,292 486,457 9,651,860 - - 102,369,925

      Solar Lease I Promissory Notes, net of reserves - - - - 1,078,443 - - - - - 1,078,443

      Renewable Energy Certificates 174,306 - - - - - - - - - 174,306

      SBEA Promissory Notes, net of reserves - - - - - - - 1,885 2,315,558 - 2,317,443

      Lease Receivable, less current portion - - - - - - - - - - -

      Other Receivables - - - - - - - 863,505 - - 863,505

      Due From Component Units 77,914,811 - 28,715,204 5,784,455 - - - 13,223,137 - (69,291,133) 56,346,474

      Investment in Component Units 100,100 - - - - - - 100 - (100,100) 100

      Capital Assets, net 11,503,057 3,661,618 - - - - - - - - 15,164,675

    Total Noncurrent Assets 194,449,342 3,661,618 29,485,192 8,891,723 1,078,443 3,579,292 571,598 24,622,127 2,315,558 (69,391,233) 199,263,660

  Total Assets 236,643,476 3,786,662 30,180,924 9,049,311 2,180,444 5,204,885 2,570,116 27,057,227 6,817,126 (69,391,233) 254,098,937

  Deferred Outflows of Resources

    Deferred Amount for Pensions 7,301,972 - - - - - - - - - 7,301,972

    Deferred Amount for OPEB 6,353,565 - - - - - - - - - 6,353,565

  Total Deferred Outflows of Resources 13,655,537 - - - - - - - - - 13,655,537

  Liabilities

    Current Liabilities

      Accounts Payable 835,722 8,714 - 2,222 - - 1,046 - 281 - 847,986

      Accrued payroll and related liabilities 1,175,855 - - - - - - - - - 1,175,855

      Accrued Expenses 9,747,700 - 43,070 - - - - 98,276 17,363 - 9,906,408

      Notes Payable-Green Liberty Notes - - - - - - - - 1,000,000 - 1,000,000

      Current Maturities of Long-Term Debt 3,740,387 - 1,686,000 - - - - - - - 5,426,387

      Custodial Liability - - - - - - - 853,102 - - 853,102

      Deferred Revenue 66,818 - - - - - - - - - 66,818

    Total Current Liabilities 15,566,482 8,714 1,729,070 2,222 - - 1,046 951,378 1,017,644 - 19,276,555

    Noncurrent Liabilities

      Due to Component Units 34,499,659 5,909,180 - - 2,145,074 4,835,000 2,215,000 13,920,913 5,766,307 (69,291,133) (0)

      Long-term debt 45,008,380 - 18,213,482 - - - - - - - 63,221,862

      Pension Liability 17,632,888 - - - - - - - - - 17,632,888

      OPEB Liability 18,041,698 - - - - - - - - - 18,041,698

    Total Noncurrent Liabilities 115,182,625 5,909,180 18,213,482 - 2,145,074 4,835,000 2,215,000 13,920,913 5,766,307 (69,291,133) 98,896,448

  Total Liabilities 130,749,107 5,917,894 19,942,552 2,222 2,145,074 4,835,000 2,216,046 14,872,290 6,783,951 (69,291,133) 118,173,003

  Deferred Inflows of Resources

    Deferred Pension Inflow Liability 6,176,916 - - - - - - - - - 6,176,916

    Deferred OPEB Inflow Liability 11,459,840 - - - - - - - - - 11,459,840

  Total Deferred Inflows of Resources 17,636,756 - - - - - - - - - 17,636,756

  Net Position

    Net Investment in Capital Assets 2,189,845 1,389,063 - - - - - - - - 3,578,908

    Restricted-Energy Programs 15,030,626 - 769,988 3,107,268 - - 85,141 28,537 - - 19,021,559

    Unrestricted Net Position 84,692,678 (3,520,295) 9,468,384 5,939,821 35,370 369,885 268,929 12,156,400 33,176 (100,100) 109,344,247

  Total Net Position 101,913,149 (2,131,232) 10,238,372 9,047,089 35,370 369,885 354,070 12,184,937 33,176 (100,100) 131,944,714

Consolidated Balance Sheet
As of June 30, 2023
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Connecticut Green Bank

CGB-Primary 

Government

CT Solar Lease 2 

LLC

CT Solar Lease 3 

LLC

CEFIA Solar Services 

Inc. Eliminations Consolidated Consolidated Consolidated

As of As of As of As of As of As of As of  

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2022  

YOY Change

  Assets

    Current Assets

      Cash and Cash Equivalents 36,372,512 1,404,824 3,066,796 941,087 - 41,785,219 53,415,997 (10,771,293)

      Accounts Receivable 4,135,781 89,032 25,519 2,091 - 4,252,423 4,210,088 42,335

      Utility Remittance Receivable 1,852,328 - - - - 1,852,328 2,041,786 (189,458)

      Current Portion of Lease Receivable - 1,019,815 - 2,628 - 1,022,443 987,476 34,967

      Interest Receivable 1,618,090 9,027 - - - 1,627,117 1,167,400 462,977

      Other Receivables 382,122 918,908 394,423 13,751 - 1,709,204 6,208,544 2,901,178

      Prepaid Expenses and Other Assets 763,155 335,929 40,622 546,867 - 1,686,574 1,517,732 165,582

      Current Portion of Prepaid Warranty Management - 260,389 - - - 260,389 261,131 (742)

    Total Current Assets 54,835,277 4,037,924 3,527,360 1,506,424 - 63,906,986 81,504,147 (9,343,735)

    Noncurrent Assets

      Restricted Assets

        Cash and Cash Equivalents 20,096,362 1,877,855 - 390,249 - 22,364,466 20,506,619 998,361

      Investments 852,427 - - - - 852,427 912,217 (59,791)

      Program Loans, net of reserves 102,369,925 - - - - 102,369,925 82,287,433 20,082,492

      Solar Lease I Promissory Notes, net of reserves 1,078,443 - - - - 1,078,443 1,987,394 (908,951)

      Renewable Energy Certificates 174,306 - - - - 174,306 229,019 (54,713)

      SBEA Promissory Notes, net of reserves 2,317,443 - - - - 2,317,443 1,275,487 1,041,956

      Lease Receivable, less current portion - 15,218,710 - 63,640 - 15,282,350 16,281,319 (998,969)

      Other 863,505 - - 6,537,013 - 7,400,518 - -

      Due From Component Units 56,346,474 - - 7,628,273 (63,974,747) 0 - -

      Investment in Component Units 100 - - 31,264,299 (31,264,399) - - -

      Prepaid Warranty Management, less current portion - 2,951,923 - - - 2,951,923 3,221,310 (269,387)

      Fair Value - Interest Rate Swap - 345,708 - - - 345,708 93,107 252,601

      Capital Assets, net 15,164,675 47,541,372 9,494,595 388,402 - 72,589,044 76,164,900 (3,575,857)

    Total Noncurrent Assets 199,263,660 67,935,569 9,494,595 46,271,876 (95,239,146) 227,726,553 202,958,806 16,507,744

  Total Assets 254,098,937 71,973,493 13,021,955 47,778,300 (95,239,146) 291,633,539 284,462,953 7,164,009

  Deferred Outflows of Resources

    Deferred Amount for Pensions 7,301,972 - - - - 7,301,972 6,439,478 862,494

    Deferred Amount for OPEB 6,353,565 - - - - 6,353,565 5,172,871 1,180,694

    Deferred Amount for Asset Retirement Obligations - 1,644,691 382,351 - - 2,027,042 2,317,404 (290,362)

  Total Deferred Outflows of Resources 13,655,537 1,644,691 382,351 - - 15,682,579 13,929,753 1,752,826

  Liabilities

    Current Liabilities

      Accounts Payable 847,986 3,616 - 136,064 - 987,666 592,637 426,389

      Accrued payroll and related liabilities 1,175,855 - - - - 1,175,855 1,296,862 (121,007)

      Accrued Expenses 9,906,408 153,257 33,835 145,531 - 10,239,031 8,295,516 1,683,875

      Notes Payable-Green Liberty Notes 1,000,000 - - - - 1,000,000 304,735 695,265

      Current Maturities of Long-Term Debt 5,426,387 1,103,673 - 94,788 - 6,624,849 17,967,814 (11,342,965)

      Custodial Liability 853,102 - - 6,383 - 859,484 1,392,833 (311,648)

      Deferred Revenue 66,818 - 1,980 - - 68,798 24,130 44,668

    Total Current Liabilities 19,276,555 1,260,547 35,815 382,765 - 20,955,683 29,874,526 (8,925,422)

    Noncurrent Liabilities

      Due to Component Units (0) 18,468,091 - 45,506,656 (63,974,747) - - -

      Asset Retirement Obligation - 3,570,957 637,768 - - 4,208,724 4,118,336 90,388

      Long-term debt 63,221,862 7,337,563 - 1,176,981 - 71,736,406 79,296,521 (7,560,115)

      Pension Liability 17,632,888 - - - - 17,632,888 21,273,373 (3,640,485)

      OPEB Liability 18,041,698 - - - - 18,041,698 20,516,564 (2,474,866)

    Total Noncurrent Liabilities 98,896,448 29,376,610 637,768 46,683,637 (63,974,747) 111,619,716 125,204,794 (13,585,078)

  Total Liabilities 118,173,003 30,637,157 673,583 47,066,402 (63,974,747) 132,575,399 155,079,320 (22,510,499)

  Deferred Inflows of Resources

    Deferred Pension Inflow Liability 6,176,916 - - - - 6,176,916 5,424,891 752,025

    Deferred OPEB Inflow Liability 11,459,840 - - - - 11,459,840 9,694,281 1,765,559

    Deferred Lease Inflow Liability - 15,635,019 - 65,378 - 15,700,397 17,055,935 (1,355,538)

  Total Deferred Inflows of Resources 17,636,756 15,635,019 - 65,378 - 33,337,153 32,175,107 1,162,046

  Net Position

    Net Investment in Capital Assets 3,578,908 1,300,522 94,946 388,402 - 72,589,044 76,164,900 (3,575,857)

    Restricted-Energy Programs 19,021,559 43,455,180 13,544,469 383,866 - 21,504,981 20,506,619 998,361

    Unrestricted Net Position 109,344,247 (17,409,695) (908,692) (125,747) (31,264,399) 47,309,542 14,466,758 32,842,784

  Total Net Position 131,944,714 27,346,007 12,730,724 646,520 (31,264,399) 141,403,567 111,138,278 30,265,289

Consolidated Balance Sheet
As of June 30, 2023
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Connecticut Green Bank - Primary Government

Connecticut Green 

Bank

CGB Meriden 

Hydro LLC

SHREC ABS 1 

LLC

SHREC 

Warehouse 1 LLC

CT Solar Lease 1 

LLC

CGB C-PACE 

LLC CT Solar Loan I LLC CEFIA Holdings LLC

CGB Green Liberty 

Notes LLC Eliminations

CGB-Primary 

Government

Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023

  Operating Income (Loss)

    Operating Revenues

      Utility Remittances 24,609,111 - - - - - - - - - 24,609,111

      Interest Income-Promissory Notes 5,889,378 - - - 158,691 119,761 44,322 464,504 89,807 - 6,766,463

      RGGI Auction Proceeds 9,138,709 - - - - - - - - - 9,138,709

      Energy System Sales - - - - - - - 3,154,486 - - 3,154,486

      REC Sales 6,315,529 - 4,788,306 3,220,035 - - - 1,302,432 - - 15,626,302

      Other Income 1,541,883 - - - - 155,605 110 18,896 - - 1,716,495

    Total Operating Revenues 47,494,610 - 4,788,306 3,220,035 158,691 275,366 44,432 4,940,319 89,807 - 61,011,566

    Operating Expenses

      Cost of Goods Sold-Energy Systems - - - - - - - 3,154,486 - 3,154,486

      Provision for Loan Losses 1,581,460 - - - (109,199) - (13,112) 74,737 - - 1,533,885

      Grants and Incentive Payments 7,650,382 - - - - - - - - - 7,650,382

      Program Administration Expenses 16,274,592 390,717 78,750 104,236 110,161 - 16,137 502,508 19,500 - 17,496,601

      General and Administrative Expenses (286,889) 5,500 - 14,753 - 1,491 3,126 16,958 13,679 - (231,382)

    Total Operating Expenses 25,219,545 396,217 78,750 118,990 962 1,491 6,151 3,748,689 33,179 - 29,603,973

  Operating Income (Loss) 22,275,066 (396,217) 4,709,556 3,101,045 157,729 273,875 38,281 1,191,630 56,629 - 31,407,594

  Nonoperating Revenue (Expenses)

    Interest Income-Short Term Cash Deposits 1,286,751 - 71,147 100 - - 806 24 - - 1,358,829

    Interest Income-Component Units 71,199 - - - - - - - - - 71,199

    Interest Expense-ST Debt - - - - - - - - (19,870) - (19,870)

    Interest Expense-LT Debt (981,913) - (1,194,627) - - - - - - - (2,176,540)

    Debt Issuance Costs (2,500) - - - - - - - (10,000) - (12,500)

    Unrealized Gain (Loss) on Investments (32,401) - - - - - - - - - (32,401)

  Total Nonoperating Revenue (Expenses) 341,136 - (1,123,480) 100 - - 806 24 (29,870) - (811,283)

  Change in Net Position 22,616,202 (396,217) 3,586,076 3,101,146 157,729 273,875 39,087 1,191,655 26,759 - 30,596,311

Consolidated Statement of Revenues and Expenditures

For the Period July 1, 2022 to June 30, 2023
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Connecticut Green Bank

CGB-Primary 

Government

CT Solar Lease 2 

LLC

CT Solar Lease 3 

LLC

CEFIA Solar 

Services Inc. Eliminations Consolidated Consolidated Consolidated

Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD  

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2022  

YOY Variance

  Operating Income (Loss)

    Operating Revenues

      Utility Remittances 24,609,111 - - - - 24,609,111 25,279,305 (670,193)

      Interest Income-Promissory Notes 6,766,463 - - - - 6,766,463 6,142,849 623,614

      RGGI Auction Proceeds 9,138,709 - - - - 9,138,709 11,568,905 (2,430,196)

      Energy System Sales 3,154,486 - - 992,456 (2,818,863) 1,328,079 451,092 876,987

      REC Sales 15,626,302 707,509 479,178 20,032 - 16,833,021 13,065,877 3,767,144

      Lease Income - 1,858,710 - 7,314 - 1,866,025 1,934,518 (68,494)

      Other Income 1,716,495 731,365 399,402 620,711 (49,367) 3,418,605 2,272,829 1,145,776

    Total Operating Revenues 61,011,566 3,297,585 878,580 1,640,513 (2,868,231) 63,960,014 60,715,376 3,244,638

    Operating Expenses

      Cost of Goods Sold-Energy Systems 3,154,486 - - 992,456 (2,818,863) 1,328,079 451,092 876,987

      Provision for Loan Losses 1,533,885 - - - - 1,533,885 (3,560,589) 5,094,474

      Grants and Incentive Payments 7,650,382 - - - 88,008 7,738,390 15,997,021 (8,258,631)

      Program Administration Expenses 17,496,601 3,141,676 352,204 597,298 - 21,587,778 19,717,474 1,870,304

      General and Administrative Expenses (231,382) 226,792 46,312 24,000 (137,375) (71,653) 3,214,420 (3,286,073)

    Total Operating Expenses 29,603,973 3,368,467 398,516 1,613,754 (2,868,231) 32,116,479 35,819,418 (3,702,939)

  Operating Income (Loss) 31,407,594 (70,882) 480,064 26,760 - 31,843,535 24,895,958 6,947,577

  Nonoperating Revenue (Expenses)

    Interest Income-Short Term Cash Deposits 1,358,829 1,038 3,299 867 - 1,364,032 141,950 1,222,082

    Interest Income-Component Units 71,199 - - 53,129 (124,328) - - -

    Interest Expense-Component Units - (124,328) - - 124,328 - - -

    Interest Expense-ST Debt (19,870) - - - - (19,870) (2,160) (17,710)

    Interest Expense-LT Debt (2,176,540) (461,006) - (32,880) - (2,670,427) (3,523,585) 853,158

    Debt Issuance Costs (12,500) - - - - (12,500) (13,500) 1,000

    Distributions to Member - (257,167) (90,462) - - (347,629) (600,604) 252,975

    Realized Loss on Investments - - - - - - (3,712,615) 3,712,615

    Unrealized Gain on Interest Rate Swap - 252,601 - - - 252,601 3,665,453 (3,412,852)

    Net change in fair value of investments (32,401) (112,053) - - - (144,454) 792,130 (936,584)

  Total Nonoperating Revenue (Expenses) (811,283) (700,916) (87,163) 21,115 - (1,578,246) (3,252,930) 1,674,683

- - - - - - - -

  Change in Net Position 30,596,311 (771,798) 392,901 47,875 - 30,265,289 21,643,028 8,622,260

Consolidated Statement of Revenues and Expenditures
For the Period July 1, 2022 to June 30, 2023
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Connecticut Green Bank - Primary Government

Connecticut Green 

Bank

CGB Meriden 

Hydro LLC CGB KCF LLC

SHREC ABS 1 

LLC

SHREC 

Warehouse 1 LLC

CT Solar Lease 1 

LLC

CGB C-PACE 

LLC CT Solar Loan I LLC CEFIA Holdings LLC

CGB Green Liberty 

Notes LLC Eliminations

CGB-Primary 

Government

Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023

Operating Activities

Change in Net Position 22,616,202 (396,217) - 3,586,076 3,101,146 157,729 273,875 39,087 1,191,655 26,759 - 30,596,311

Adjustments to reconcile change in net position

to net cash provided by (used in) operating activites

      Depreciation 518,891 152,040 - - - - - - - - - 670,930

      Accretion - - - - - - - - - - - -

      Provision for Loan Losses 1,581,460 - - - - - - 13,112 74,736 - - 1,669,309

      Changes in operating assets and liabilities: -

         Accounts Receivable 53,020 - - - - - (116,150) - (0) - - (63,130)

         Utility Remittance Receivable 189,458 - - - - - - - - - - 189,458

         Interest Receivables (364,018) - - - - - (56,224) 1,403 (35,111) - - (453,949)

         Other Receivables 11,817 - - - - 97 - (1,058) 3,259,103 (116,791) - 3,153,168

         Due from Component Units (11,424,997) - - 6,920,740 (2,000,000) - - - (5,464,012) - - (11,968,268)

         Prepaid Expenses and Other Assets 150,634 23,658 - - - - - - 256,057 - - 430,350

         Accounts Payable and Accrued Expenses 1,935,385 (22,345) - (25,307) (1,944) - - (334) 71,665 16,532 - 1,973,651

         Due to Component Units (5,040,740) 200,000 - - - (1,063,311) 3,100,000 (217,500) 3,583,961 2,742,250 - 3,304,660

         Custodial Liability (32,356) - - - - - - - (279,291) - - (311,648)

         Deferred Revenue 66,818 - - - - - - - - - 66,818

Net cash provided by (used in) operating activities 4,625,019 (42,864) - 10,481,509 1,099,201 (905,485) 3,201,501 (165,290) 2,658,763 2,668,750 - 23,621,104

Investing Activities

    Purchase of Capital Assets 188,065 - - - - - - - - - - 188,065

    Program Loan Disbursements (28,722,167) - - - - - (2,373,085) - (3,447,380) (2,917,970) - (37,460,603)

    Return of Principal on Program Loans 13,744,103 - - - - 905,485 206,395 236,018 1,032,091 1,500,775 - 17,624,867

Net cash provided by (used in) investing activities (14,789,999) - - - - 905,485 (2,166,690) 236,018 (2,415,289) (1,417,195) - (19,647,670)

Financing Activities

    Proceeds from Green Liberty Notes - - - - - - - - - 1,000,000 - 1,000,000

    Repayments of Debt (3,729,848) - - (11,715,908) - - - - - (304,735) - (15,750,491)

Net cash provided by (used in) financing activities (3,729,848) - - (11,715,908) - - - - - 695,265 - (14,750,491)

          Net increase (decrease) in cash and cash equivalents (13,894,828) (42,864) - (1,234,398) 1,099,201 - 1,034,811 70,728 243,474 1,946,820 - (10,777,058)

Cash and Cash Equivalents, Beginning of Period

     Unrestricted 43,664,058 88,438 - 1,577,523 276,176 - 320,226 1,620,256 1,741,285 955,913 - 50,243,875

     Restricted 13,705,808 - - 1,079,262 1,889,479 - - 301,834 25,673 - - 17,002,056

         Cash and Cash Equivalents, Beginning of Period 57,369,866 88,438 - 2,656,785 2,165,655 - 320,226 1,922,091 1,766,958 955,913 - 67,245,931

Cash and Cash Equivalents, End of Period

     Unrestricted 28,222,711 45,573 - 652,399 157,588 - 1,355,036 1,907,678 1,981,895 2,902,733 - 37,225,614

     Restricted 15,252,327 - - 769,988 3,107,268 - - 85,141 28,537 - - 19,243,260

         Cash and Cash Equivalents, End of Period 43,475,038 45,573 - 1,422,387 3,264,856 - 1,355,036 1,992,819 2,010,432 2,902,733 - 56,468,874

For the Period July 1, 2022 to June 30, 2023

Consolidated Statement of Cash Flows
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Connecticut Green Bank

CGB-Primary 

Government

CT Solar Lease 2 

LLC CT Solar Lease 3 LLC CEFIA Solar Services Inc. Eliminations Consolidated

Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD

6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023 6/30/2023

Operating Activities

Change in Net Position 30,596,311 (771,798) 392,901 47,875 - 30,265,289

Adjustments to reconcile change in net position

to net cash provided by (used in) operating activites

      Depreciation 670,930 2,335,232 491,799 15,246 - 3,513,208

      Accretion - 162,529 (72,141) - - 90,388

      Provision for Loan Losses 1,669,309 - - - - 1,669,309

      Pension & OPEB expense (5,640,955) - - - - (5,640,955)

      Loss on Fixed Asset Disposals/Solar Lease Buyouts 4,401 112,053 - - - 116,454

      Gain (Loss) on FV of Interest Rate Swap - (252,601) - - - (252,601)

      Gain (Loss) on Investments - - - - - -

      Noncash exercise of warrants - - - - - -

      Changes in operating assets and liabilities:

         Accounts Receivable (63,130) 4,998 15,839 (41) - (42,335)

         Utility Remittance Receivable 189,458 - - - - 189,458

         Leases Receivable - 961,452 - 2,550 - 964,002

         Interest Receivable (453,949) (9,027) - - - (462,977)

         Other Receivables 3,153,168 (182,298) (74,098) (5,797,949) - (2,901,178)

         Due from Component Units (11,968,268) 120,000 - 46,871 11,801,397 -

         Prepaid Expenses and Other Assets 430,350 279,810 (4,032) (546,867) - 159,260

         Accounts Payable and Accrued Expenses 1,973,651 170,740 182,696 227,447 - 2,554,534

         Due to Component Units 3,304,660 1,524,923 225 6,971,589 (11,801,397) -

         Custodial Liability (311,648) - - - - (311,648)

         Deferred Revenue 66,818 - (22,150) - - 44,668

         Lease Liability - (1,352,097) - (3,441) - (1,355,538)

Net cash provided by (used in) operating activities 23,621,104 3,103,914 911,040 963,280 - 28,599,338

Investing Activities

    Purchase of Capital Assets 188,065 - - - - 188,065

    Proceeds from sale of Capital Assets/Solar Lease Buyouts - 48,492 - - - 48,492

    Program Loan Disbursements (37,460,603) - - - - (37,460,603)

    Return of Principal on Program Loans 17,624,867 - - - - 17,624,867

Net cash provided by (used in) investing activities (19,647,670) 48,492 - - - (19,599,178)

Financing Activities

    Proceeds from Green Liberty Notes 1,000,000 - - - - 1,000,000

    Repayments of Debt (15,750,491) (3,362,533) - (94,791) - (19,207,814)

    Distributions to Investor Member - (384,354) (180,923) - - (565,277)

Net cash provided by (used in) investing activities (14,750,491) (3,746,887) (180,923) (94,791) - (18,773,091)

          Net increase (decrease) in cash and cash equivalents (10,777,058) (594,481) 730,117 868,490 - (9,772,932)

Cash and Cash Equivalents, Beginning of Period

     Unrestricted 50,243,875 455,596 2,336,679 379,846 - 53,415,997

     Restricted 17,002,056 3,421,563 - 83,000 - 20,506,619

         Cash and Cash Equivalents, Beginning of Period 67,245,931 3,877,160 2,336,679 462,846 - 73,922,617

Cash and Cash Equivalents, End of Period

     Unrestricted 37,225,614 1,404,824 3,066,796 947,470 - 42,644,704

     Restricted 19,243,260 1,877,855 - 383,866 - 21,504,981

         Cash and Cash Equivalents, End of Period 56,468,874 3,282,679 3,066,796 1,331,336 - 64,149,685

Consolidated Statement of Cash Flows

For the Period July 1, 2022 to June 30, 2023
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Union and Mutual Security Credit Union for their continued support of the Smart-E 
program.   

 

PSA 5411 – Multifamily 

• 2 Projects Closed in Q4 of FY’23.  Seabury Cooperative refinanced the entirety of its 
existing capital stack in May 2023, including a loan in the amount of $892,500 from the 
ECT Health & Safety RLF.   

• The ECT Health & Safety Revolving Loan Fund capital has been fully deployed.  
With the closing of the Seabury ECT H&S RLF loan and deployment of the funds, IPC 
fully met the terms of the agreement between DEEP, IPC and CGB, expiring on June 30, 
2023, for development of this program and deployment of these funds.  Funds will be 
redeployed as they revolve from existing borrowers and become available. 

 

PSA 5412 – Solar PPA 

• To-date, 6 solar PPA projects have closed in FY23 for 1.1MW for $2,639,950 in total 
funds deployed. 

• IPC staff responded to PPA pricing requests received by CTGB staff, particularly 
extensive scenarios to support the Solar MAP initiative.  

• IPC staff continues to survey and monitor pricing competitiveness across installer and 
developer channels.  General feedback is that our current pricing offering is competitive (for 
those projects requesting pricing). 

• IPC staff continues to enhance its use of IPC Salesforce Platform to provide formatted 
installer/developer pricing responses.   

• Staff continue to coordinate with CTGB staff on funding the remaining 4 Solar MAP 
Round 1 projects in mid-2023. 

• Staff continues to coordinate as part of the CGB-IPC Storage Product Working Group to 
identify market opportunities, structures and products to leverage the Green Bank’s new 
storage incentive program. 

• IPC staff coordinated with CGB staff to structurally approve Greenleaf as an eligible PPA EPC. 

Use of DEEP Proceeds 
 

Energize CT Health & Safety Revolving Loan Fund 

• The multifamily housing team’s work in closing and funding two H&S loans to distressed 
co-ops in New Haven is complete. 
 

• We will begin funding new projects with capital as it becomes available from 
repayments. 
 

$5M Capital Grant 

• In Q1 FY20, 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 has reauthorized 
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its ability to participate in this lending facility  with CGB with a target closing in Q3 of 
2023.     

 

General Updates 

Below are updates for the fourth quarter of FY23:  
 

• Capital raising: 
o No capital raising needs at present.  

 
• Business/Product Development/Initiatives of interest to Connecticut: 

o Software licensing agreement for the NGEN platform  
o Colorado Energy Office has transferred the program out of the state 

energy office to the CO Clean Energy Fund (their green bank) for easier 
contracting. Discussions in advanced stages for licensing NGEN. 

o Advanced discussions for NGEN licensing with CAETFA. Have worked 
through numerous CA contracting and procurement challenges.   

o Full Smart-E Program Implementation 
o Working with Inclusiv, Smart-E launch has launched in NM (public launch 

event on 4/22) and AZ (public launch event on 5/19) with TX to follow 
later in 2023 with funding provided by Wells Fargo Foundation. This is for 
a lender-led model, meaning no green bank or state energy office 
sponsoring the program, and with IPC being compensated to manage the 
program. IPC closed a $2.5M guarantee with the Community Investment 
Guarantee Program for a credit enhancement for participating lenders.  

o Continued work with Inclusiv (the member network of CDFI/community 
development credit unions) and UNH Carsey (under a DOE grant) on 
potential Smart-E programs in various geographies, many led by lender 
interest, some by green bank or state/local government interest. 
Discussions ongoing with partners in over 20 states.  

o Continued to work with a number of green banks, state energy offices, local 
governments, community-based lenders (including CDFIs), etc. on leveraging 
IPC’s products and financing strategies. Continue to coordinate with CGC on a 
variety of opportunities.  
 

Administrative: 

Below are changes to staff and our talent acquisition process: 

Additions and  Departures:  
Additions  

1. Brian Sullivan, Director, Clean Energy Finance – April 3, 2023 

2. Matthew Yung, Senior Investment Analyst – May 1, 2023 
3. Vijay Dora, Accounting Manager – June 5, 2023  

4. Gerardo Shorey, Underwriting Analyst – June 13. 2023  
5. Mazahir Bootwala, Manager, Project Finance – Starts July 5, 2023 

Current Vacancies: There are currently no vacancies. 
Recruiting: 

1. Our revised recruiting efforts have been very successful. We have been able to 

attract a pool of top candidates with a wide range of skills and experiences. We 
are particularly proud of the diversity of our new hires, which reflects our 
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commitment to creating a workplace that is welcoming and inclusive for 
everyone. 
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Memo 
To: Connecticut Green Bank Board of Directors 

From: Eric Shrago 

CC: Bryan Garcia, Sergio Carrillo, and Mackey Dykes 

Date: October 13, 2023 

Re: Fiscal Year 2024 Progress to Targets and Activity in Vulnerable Communities through Q1 

 
The following memo outlines Connecticut Green Bank (CGB) progress to targets and capital deployed, including 
investments in vulnerable communities1 for Fiscal Year (FY) 2024 as of September 30, 2023. 

 
Table 1. CGB Totals Progress to Targets 
 

 

 
Table 2. CGB Totals Vulnerable Communities (excluding SBEA) 
 

 

  

 
1 CGB Performance Metrics Power BI data source:  https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-
d232a51a116a/reports/dcec3754-1e52-4c0c-b579-cfa7df20379c/ReportSection3a1e4346c50856c3c008 
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Table 3. Financing Programs Progress to Targets 
 

 
 
Table 4. Financing Programs Vulnerable Communities (excluding SBEA) 
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Table 5. Incentive Programs FY 2023 Progress to Targets 
 

 
 
Table 6. Incentive Programs Vulnerable Communities 
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Table 7. Current Reporting Periods for Smart-E Lenders 
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