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Initiate co-investment 
through public-private 
partnerships.

Convert assets into green 
bonds and notes to be 
bought and sold in the 
financial markets.

Generate credit 
support by providing 
local community banks 
with loan loss reserves, 
which allow them to o�er 
a�ordable financing.

Support performance- 
based incentives to 
increase private investment 
and capital deployment.

Economic 
Development

Creating thousands 
of jobs

Generating millions 
in tax revenue

Environmental 
Protection

Reducing greenhouse 
gas emissions

Improving the health 
of our residents by 
reducing air pollution

Energy

Reducing energy 
burden by deploying 
clean energy

Increasing energy 
security by deploying 
clean energy

No less than 40% of 
investment and 
benefits must reach 
vulnerable 
communities

EquityEcological 
Resilience

Driving 
environmental 
conservation, 
restoration, 
stewardship, 
and resilience

Attract Private Investment by Leveraging Public Funding1

Apply Innovative Financial Tools to Deploy Investment Towards Our Mission2

A Planet Protected by the Love of Humanity

The Green Bank Model

Public Funding
Ratepayer dollars, 
taxpayer dollars

Private Investment
Individuals, credit unions, 
banks, bond buyers

3 Deliver Benefits to Connecticut's Families, Businesses, and Communities

Water

Creating more resilient, healthier, 
and equitable communities

Environmental Markets

Agriculture

Ecosystem

Waste and Recycling

Parks and Recreation

Land Conservation

Solar Power
Wind Power

Energy E�ciency



EQUITY

** Community Reinvestment Act (CRA) Eligible Communities – households at or below 80% of Area 
Median Income (AMI)

*** Low-Income and Disadvantaged Communities – those within federal Climate and Economic Justice 
Screening Tool and Environmental Justice Screening Tool

**** Vulnerable Communities – consistent with the definition of Public Act 20-05, including low- to 
moderate-income communities (i.e., less than 100% AMI), CRA-eligible communities, and environmental 
justice communities (e.g., including DECD distressed communities)

INVESTING in vulnerable 
communities, The Green Bank 
has set goals to reach 40% investment 
in communities that may be disproportionately 
harmed by climate change.

Since the Connecticut Green Bank’s inception through the bipartisan legislation in July 2011, we have mobilized more 
than $2.88 billion of investment into the State’s green economy. To do this, we used $409.4 million in Green Bank 
dollars to attract $2.47 billion in private investment, a leverage ratio of $7.00 for every $1. The impact of our deployment 
of renewable energy and energy e�ciency to families, businesses, and our communities is shown in terms of economic 
development, environmental protection, equity, and energy (data from FY 2012 through FY 2024).* 

FY12
FY24

Societal Impact Report

ECONOMIC DEVELOPMENT

JOBS The Green Bank 
has supported the 
creation of more than 
29,248 direct, indirect, 
and induced job-years.

Winner of the 2017 Harvard Kennedy School Ash Center Award for Innovation in 
American Government, the Connecticut Green Bank is the nation’s first green bank.

TAX REVENUES 
The Green Bank’s 
activities have helped 
generate an estimated 
$148.0 million in state 
tax revenues.

ENERGY

DEPLOYMENT 
The Green Bank has 
accelerated the growth of 
renewable energy to more 
than 707.2 MW and lifetime 
savings of over 89.3 million 
MMBTUs through energy 
efficiency projects.

ENERGY BURDEN 
The Green Bank has 
reduced the energy costs 
on families, businesses, 
and our communities.

8,125+63,300+

ENVIRONMENTAL PROTECTION

POLLUTION The Green Bank has helped reduce 
air emissions that cause climate change and worsen 
public health, including 7.0 million pounds of SOx 
and 8.7 million pounds of NOx lifetime.

PUBLIC HEALTH The Green Bank has improved 
the lives of families, helping them avoid sick 
days, hospital visits, and even death.

$218.9 – $494.9 million of lifetime 
public health value created

172 MILLION 
tree seedlings 

grown for 10 years 

2.3 MILLION 
passenger vehicles 
driven for one year

11.4 MILLION 
tons of CO2  : 
EQUALS

OR

Learn more by visiting ctgreenbank.com/strategy-impact/societal-impact/
www.ctgreenbank.com  © 2024 CT Green Bank. All Rights Reserved

Sources: Connecticut Green Bank Comprehensive Annual Financial Reports

$56.4 million 
individual income tax

$58.0 million 
corporate taxes

$32.0 million 
sales taxes

$1.5 million 
property taxes

Low-Income & Disadvantaged 
Communities*** 32%

40% goal

CRA-Eligible Communities** 27%

Vulnerable Communities**** 50%

0 10 20 30 40 50

families businesses

* Includes projects, deployment, and investments approved, but not yet 
interconnected under Energy Storage Solutions. 



Audit, Compliance, Governance Committee

Lonnie Reed
Board Chair

Lonnie Reed serves as the Chair of the Green Bank’s Board of Directors. Ms. Reed
brings significant experience in environmental policy leadership, job creation, and a
deep understanding of the climate challenges facing Connecticut. Reed served in the
Connecticut State House of Representatives for five terms, from 2009 to 2019, before
choosing not to run for reelection. She also served on the Bi-State NY & CT Long Island
Sound Committee and helped lead the successful battle to stop Broadwater, a floating
liquefied natural gas plant with a 22-mile pipeline proposed for Long Island Sound. Ms.
Reed was appointed as Chair in October 2019 by Governor Ned Lamont.

Thomas M. Flynn
Chair of ACG Committee

Thomas M. Flynn is the Managing Member of Coral Drive Partners LLC, a
financial and operations consulting firm serving the Media and Information
Services industry. He serves as Chairman of the Board of Finance for the Town
of Fairfield, CT and as a member of the Board of Directors of Beardsley Zoo. Mr.
Flynn is a graduate of Syracuse University with dual degrees in Accounting from
the Whitman School of Business and Broadcast Journalism from the Newhouse
School of Communications. Senator John McKinney appointed Mr. Flynn to the
Board in July 2012.

E: Lonnie.Reed@ctgreenbank.com P: 203-481-4474

E: Tom.Flynn@tomflynn.org P: 203-209-0059

Dr. Joanna Wozniak-Brown
Board Member

Dr. Joanna Wozniak-Brown has nearly two decades of experience in environmental
management and planning in Connecticut. Currently, she serves as the Climate &
Infrastructure Policy Development Coordinator at the Connecticut Office of Policy &
Management. Prior to this role, she was the Assistant Director of Resilience Planning at
UConn CIRCA. She earned her Ph.D. in Environmental Studies from Antioch University New
England, an M.Sc. from Johns Hopkins University in Environmental Planning, and a B.A. from
Drew University in Political Science and Environmental Studies. Dr. Wozniak-Brown has been
certified by the American Institute of Certified Planners (AICP) since 2021.

E: Joanna.Wozniak-Brown@ct.gov P: 860-418-6252

Matthew Ranelli
Board Member

Matthew Ranelli is a partner in the Environment, Energy and Land Use Group
at Shipman & Goodwin LLP. Mr. Ranelli represents municipalities, developers,
schools, and other end-users regarding on-site renewable energy projects,
green building standards, energy conservation and efficiency projects, and
managing energy options. Mr. Ranelli is a LEED Accredited Professional. Mr.
Ranelli was previously appointed to the Connecticut Clean Energy Fund board
in 2009.

E: mranelli@goodwin.com P: 860-251-5748

Joins on an as needed basis for quorum



*all meetings from 8:30am-9:30am

Tuesday, January 14th 2025
Tuesday, May 13th 2025
Tuesday, October 7th 2025

Audit, Compliance and Governance
Committee Meeting Schedule 



 

 

 

 

 

January 7, 2025 

 

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

We look forward to our meeting on Tuesday, January 14th, via Microsoft Teams (Click here to 
join the meeting) from 8:30 a.m. to 9:15 a.m. We will utilize the time to discuss the upcoming 
2025 long Legislative Session, which starts January 8th.  
As always, please let me know if you have any questions.   

 

Sincerely,  

 
Brian Farnen 

General Counsel & Chief Legal Officer 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_NDk0ODI0NjMtYmI4MC00ZjY2LWJlOWYtZDM0NjJiODEwOWZi%40thread.v2/0?context=%7b%22Tid%22%3a%22ef2d6018-42ea-435f-b3be-6c36d579284b%22%2c%22Oid%22%3a%2296fa787e-fe35-4822-9f88-f7a48d0f16cf%22%7d
https://teams.microsoft.com/l/meetup-join/19%3ameeting_NDk0ODI0NjMtYmI4MC00ZjY2LWJlOWYtZDM0NjJiODEwOWZi%40thread.v2/0?context=%7b%22Tid%22%3a%22ef2d6018-42ea-435f-b3be-6c36d579284b%22%2c%22Oid%22%3a%2296fa787e-fe35-4822-9f88-f7a48d0f16cf%22%7d


       
  

 
 
 
 

AGENDA 
 

Audit, Compliance and Governance Committee of the 
Connecticut Green Bank 

75 Charter Oak Avenue, Suite 1-103 
Hartford, CT 06106 

 
Tuesday, January 14, 2025 

8:30 – 9:15 a.m. 
 

Staff Invited:    Jane Murphy, Brian Farnen, Bryan Garcia, Bert Hunter, Eric Shrago, and James 
Desantos 

 
Others invites:  

 
1. Call to order 

 
2. Public Comments 

 
3. Approve Meeting Minutes for October 8, 2024* – 5 minutes 

 
4. Legislative and Regulatory Policy Process and Update – 25 minutes  

 
5. Update on Statutory Report Status – 5 minutes 

 
6. Adjourn 

 
*Denotes item requiring Committee action  
** Denotes item requiring Committee action and recommendation to the Board for approval  
 

Join the meeting online at  
Click here to join the meeting  

  
Meeting ID: 260 074 622 104 

Passcode: XvKaMz 
  

Or Call in using your telephone:  
Dial + 1 860-924-7736 

Phone Conference ID: 388 994 486# 
 

Next Regular Meeting:  May 13, 2025 
Connecticut Green Bank, 75 Charter Oak Ave., Suite 1-103, Hartford, CT 

 

https://teams.microsoft.com/l/meetup-join/19%3ameeting_NDk0ODI0NjMtYmI4MC00ZjY2LWJlOWYtZDM0NjJiODEwOWZi%40thread.v2/0?context=%7b%22Tid%22%3a%22ef2d6018-42ea-435f-b3be-6c36d579284b%22%2c%22Oid%22%3a%2296fa787e-fe35-4822-9f88-f7a48d0f16cf%22%7d


Subject to Changes and Deletions       

 

 
 
 
 
 

AUDIT, COMPLIANCE AND GOVERNANCE OF THE 
CONNECTICUT GREEN BANK 

Regular Meeting Minutes 
 

Tuesday, October 8, 2024 
8:30 a.m. – 9:30 a.m. 

 
A regular meeting of the Board of Directors of the Connecticut Green Bank (the “Green 
Bank”) was held on October 8, 2024. 
 
Committee Members Present: Thomas Flynn, Matthew Ranelli, Joanna Wozniak-Brown 
 
Committee Members Absent: Lonnie Reed 
 
Staff Attending: Joe Buonannata, Sergio Carrillo, Shawne Cartelli, James DeSantos, Emma 

Ellis, Brian Farnen, Bryan Garcia, Sara Harari, Bert Hunter, Cheryl Lumpkin, Jane 
Murphy, Ariel Schneider, Eric Shrago, Caleb Smith, Dan Smith, Leigh Whelpton, Joseph 
Centofanti and Katherine Patnaude from PKF O’Connor Davies 

 
Others present:  

 
1. Call to Order 
 

• Brian Farnen called the meeting to order at 8:32 am. 
 
2. Public Comments 
 

• No public comments. 
 
3. Approve Meeting Minutes for May 14, 2024 
 
Resolution #1 
 
Motion to approve the minutes of the Audit, Compliance, and Governance Committee meeting 
for May 14, 2024. 
 
Upon a motion made by Tom Flynn, the ACG Committee voted to approve Resolution 1. 
None opposed or abstained. Motion approved unanimously. 
 
 
4. Annual Comprehensive Financial Report (ACFR) Review 
 

• Joseph Centofanti reviewed the highlights of the results of the ACFR including changes 
to CEFIA Solar Services and that all entities are now presented as blended component units in 
the financial statements. 

o Tom Flynn asked if the change to the presentation was a reclass and Joseph 



Subject to Changes and Deletions       

 

Centofanti responded it is a reclass in terms of being the total, but it’s more of a 
presentation change as the final numbers don’t actually change. Tom Flynn asked if 
there are any implications to the change and Jane Murphy responded there shouldn’t be, 
but managerially it gives access to the resources of the subsidiaries to pay off 
intercompany debt and use cash for investments. Bert Hunter added that it gives 
unfettered ability to manage the portfolio in a way that benefits the Green Bank in the 
long term. 

• Joseph Centofanti continued with the highlights for FY 2024. He summarized the 
findings of the financial statements, noting that the Green Bank is being issued an Unmodified 
Opinion. He summarized the revenue highlights. 

• Katherine Patnaude reviewed the expense trends of the last 3 years and the current 
year’s highlights. She continued with the highlights and trends for the overall net position. 

• Katherine Patnaude reviewed required communications and the GASB changes 
effective for FY 2025 and FY 2026. 

o Tom Flynn asked if there are any risks in the operations that puts the Green 
Bank at a higher risk for loss. Joseph Centofanti responded that the loss reserves are 
analyzed and there do not appear to be. Tom Flynn clarified that he didn’t mean to imply 
there is anything of issue now but just wanted to look ahead given all the different types 
of projects the Green Banks takes on, and Joseph Centofanti responded that still nothing 
comes to mind. Tom Flynn posed the same question to Bert Hunter who responded that 
he also does not think there are any issues, especially given that the portfolio is well 
diversified and has a good dispersion of risk. 

 
Resolution #2  
 

RESOLVED, that the Audit, Compliance and Governance Committee hereby 
recommends to the Board of Directors for approval the proposed draft Annual Comprehensive 
Financial Report (ACFR) for the fiscal year ending June 30, 2024. 
 
Upon a motion made by Matt Ranelli and seconded by Tom Flynn, the ACG Committee 
voted to approve Resolution 2. None opposed or abstained. Motion approved 
unanimously. 
 
 
5. Legislative Process 
 

• James Desantos summarized the upcoming legislative session schedule, process, and 
measures of note to be presented including a Resilience measure. He noted there will not be a 
Special Session before the upcoming presidential election. 

o Matt Ranelli commented that he wasn’t sure what the Green Bank’s stake in the 
Airport Authority (CAA) legislation is and urged caution to avoid any unintended friction 
with any of the Green Bank’s other stakeholders. Brian Farnen responded he believes 
the Airport Authority is looking for the Green Bank’s guidance in the development of that 
project, but he doesn’t believe it will disrupt the NRES. James Desantos added that the 
language within the measure does apply to all quasi-public state agencies. The group 
discussed the issue further. 

• Joanna Wozniak-Brown thanked the Green Bank for participating in Connecticut’s first 
Sustainability and Resiliency Week. 

• Brian Farnen summarized that the statutory reporting requirements have all been met 
and the Green Bank is in compliance for all 2024 Statutory Filings. 
 
 



Subject to Changes and Deletions       

 

6. Smart-E Energy Saving Methodology 
 

• Eric Shrago reviewed an update to the Smart-E evaluation framework especially in 
relation to energy efficiency and proposal to use estimates based on the annual Program 
Savings Document developed by the utility companies to bring the Green Bank in line with that. 

o Joanna Wozniak-Brown noted that there doesn’t look like a specific methodology 
for resiliency, but she would be happy to work with the team. Eric Shrago responded that 
he was planning on discussing it further with her and would be in touch. 

 
Resolution #3  
  

WHEREAS, the Smart-E Loan continues to be a tool for Connecticut Homeowners to 
finance energy efficiency measures to reduce their energy burdens;   
   

WHEREAS, the Connecticut Green Bank has an established evaluation framework with 
approved methodologies that allow us to speak to the impact of our programs and which have 
built our track record of transparency;   
   

WHEREAS, the Connecticut Energy Efficiency Board regularly establish and review 
methodologies for energy savings and approve estimations made by the utilities for these 
savings;   
   

NOW, therefore be it:    
   

RESOLVED, the Audit Compliance and Governance Committee recommends to 
Connecticut Green Bank Board of Directors to approve of staff using the utility estimates as the 
updated way to estimate energy savings for smart-e energy efficiency measure and to update 
these numbers on an annual basis. 
 
This Resolution was not voted on due to lack of quorum that occurred at the time of the 
discussion of this agenda item.  The present committee members informed staff that they 
are amendable to staff presenting this agenda item  at the next Board of Directors 
meeting. 
 
 
7. Employee Handbook Revisions 
 

• Joe Buonannata reviewed the presented revisions to the employee handbook, including 
edits and clarifications to the Employee Assistance Program, the Microsoft Teams policy, and 
the Ethical Conduct Policy. 

o Matthew Ranelli asked if the Ethical Conduct Policy change was run by the Office 
of State Ethics. Brian Farnen responded it has not but could clarify further or just remove the 
addition since the number of publicly traded companies the Green Bank works with is so 
limited. Matt Ranelli suggested investigating it further to avoid accidentally putting any 
employees at risk. 

 
a. Artificial Intelligence Policy 

 

• Sara Harari summarized the proposed policy regarding the use of AI technologies and 
the guiding principles for its potential use. The guiding principles include purposeful use, 
accuracy review, oversight for use, and privacy. 
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o Matt Ranelli commented that he does not feel he cannot support the policy as it 
is written, that although it identifies the risk it does not seem to mitigate the risk enough 
and the language is too broad. He made some suggestions about how to improve the 
policy and potential use. Sara Harari responded that the policy is written that in order to 
use AI, it must go through a review process, but the review itself is not written so that it 
can be determined as things evolve. Matt Ranelli responded that the lack of structure for 
the review process is still a concern, especially with the Green Bank in a position as a 
leader within several industries and worries about there being too many pitfalls at this 
stage. 

o Brian Farnen commented that one struggle he has is that AI technology is 
changing so quickly that it is hard to formalize a formal policy as the technology and its 
application to business is still so fluid, asking if Shipman & Goodwin has a policy. Matt 
Ranelli responded that Shipman & Goodwin does which is more structured than what is 
being presented, and though he does not try to present as an expert on AI, he urges 
more caution given the Green Bank’s position. Leigh Whelpton asked for more specific 
examples within Shipman & Goodwin’s policy to better understand and Matt Ranelli said 
he would be happy to have that conversation offline after reviewing what can be shared. 
He also suggested reaching out to other businesses to see what other examples or 
literature are out there. Brian Farnen noted that Sara Harari and the team did review the 
State’s policy and have discussions with relevant State stakeholders. Sara Harari added 
there was a literature review to other financial institutions and quasi public companies 
but most of them do not have a policy currently or want to support it, so what was 
presented is in line with the State’s policy as best as currently possible. 

o The group discussed next steps to discuss and improve the policy further offline. 
 
Resolution #4 
 

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

NOW, therefore be it:   
  

RESOLVED, that the ACG Committee hereby recommends that the Board of the Green 
Bank approve of the revisions to the Green Bank Employee Handbook specifically presented on 
October 8, 2024 and as described in the memorandum to the ACG Committee dated October 1, 
2024. 
 
This Resolution was tabled pending further discussion and improvement. 
 
 
8. Governance 

a. Annual Governance Review 
 

• Brian Farnen summarized that there were no changes being recommended by staff to 
our governance documents for 2025. 
 

b. Reporting Requirements 
 



Subject to Changes and Deletions       

 

• The Green Bank is up to date and in compliance for all FY 2024 Statutory Reporting 
requirements. 

 
 
9. BOD Membership Term Updates and Attendance Review 
 

• Brian Farnen reviewed the changes to the Board of Directors members. 
 
 
10. Adjourn 
 
The Audit, Compliance, and Governance Committee Meeting adjourned at 9:31 am. 
 
 

Respectfully submitted, 
 
 
 

_______________________ 
Thomas Flynn, Chairperson 
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