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Increasing and accelerating investment
into Connecticut’s green economy.

www.ctgreenbank.com © 2024 CT Green Bank. All Rights Reserved.



The Green Bank Model

A Planet Protected by the Love of Humanity

—a Attract Private Investment by Leveraging Public Funding
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Societal Impact Report
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Since the Connecticut Green Bank’s inception through the bipartisan legislation in July 2011, we have mobilized more
than $3.41 billion of investment into the State’s green economy. To do this, we used $463.3 million in Green Bank
dollars to attract $2.65 billion in private investment, a leverage ratio of $6.70 for every $1. The impact of our
deployment of renewable energy and energy efficiency to families, businesses, and our communities is shown in terms
of economic development, environmental protection, equity, and energy (data from FY 2012 through FY 2025).*

ECONOMIC DEVELOPMENT

JOBS The Green Bank 5 w%

has supported the

creation of more than
$60.6 million
individual income tax

30,539 direct, indirect,
and induced job-years.

TAX REVENUES

The Green Bank’s
activities have helped @

generate an estimated \
$157.9 million in state

tax revenues.

$60.6 million
corporate taxes

$35.4 million
sales taxes

$1.2 million
property taxes

ENVIRONMENTAL PROTECTION

POLLUTION The Green Bank has helped reduce
air emissions that cause climate change and worsen
public health, including 7.4 million pounds of SOx
and 9.3 million pounds of NOx lifetime.

-

=
178 MILLION

tree seedlings
grown for 10 years

11.8 MILLION
> OR

tons of CO:2:
EQUALS

o

2.3 MILLION
passenger vehicles
driven for one year

PUBLIC HEALTH The Green Bank has improved

the lives of families, helping them avoid sick
] o

days, hospital visits, and even death.

$234.7 - $530.8 million of lifetime
public health value created

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

ENERGY

ENERGY BURDEN
The Green Bank has
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reduced the energy costs 69,000+ 8,500+

on families, businesses, fomilies businesses

and our communities.

DEPLOYMENT

The Green Bank has (T 1 ] T
ITI

accelerated the growth of
renewable energy to more
than 732.2 MW and lifetime
savings of over 93.9 million
MMBTUs through energy
efficiency projects.

EQUITY

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

CRA-Eligible Communities*

=

40% goal

Low-Income & Disadvantaged
Communities™*

Vulnerable Communities***

o] 10 20 30 40 50

** 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)

Learn more by visiting ctgreenbank.com/strategy-impact/societal-impact/

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.

www.ctgreenbank.com © 2025 CT Green Bank. All Rights Reserved
Sources: Connecticut Green Bank Comprehensive Annual Financial Reports
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Board of Directors

Lonnie Reed
Board Chair

James B. Cosgrove
Board Member

Thomas M. Flynn
Chair of ACG Committee

Andy Frank

Board Member

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

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.

E: JCosgrove@branford-ct.gov P:203-315-0620

First Selectman James B. Cosgrove graduated from Branford High School and went on to
receive a bachelor’s degree in finance from the University of New Haven in 1996. James B.
Cosgrove was elected as First Selectman in November 2013, after serving on the Board of
Selectmen from 2011 to 2013. In addition, he previously served on the Branford
Representative Town Meeting (RTM), the town’s legislative body from 2009 to 2011.
Currently, he serves as a member of South Central Connecticut Council of Governments;
South Central Connecticut Council of Governments Transportation Committee; Regional
Economic Xcelleration Executive Board and Workforce Alliance Executive Board. In addition,
he serves as the President of the Bristol Resource Recovery Facility Operating Committee.

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

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: Andy.Frank@ct.gov P: 860-827-2871

Andy Frank is the Deputy Commissioner of Energy & Technology Policy at the
Connecticut Department of Energy and Environmental Protection (DEEP). He
was appointed to this position in February 2026. As Deputy Commissioner,
Andy provides leadership across four offices within the Bureau of Energy and
Technology Policy (BETP) - Affordable Housing Energy Retrofits, Building and
Transportation Decarbonization, Energy Supply & Infrastructure, and
Telecommunications & Broadband. Andy is a graduate of Harvard College, and
has served on the boards of the Alliance for Clean Energy New York (ACE NY),
the Keystone Energy Efficiency Alliance (KEEA), and the Energy Efficiency
Alliance of New Jersey (EEA-NJ).
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Board of Directors

Dominick Grant

Board Member

John Harrity
Chair of BOC Committee

E: Dominick@dirtpartners.com P: 518-225-4334

Dominick joined Dirt Capital Partners in 2021 as Director of Investment and
manages the company’s investment evaluation, due diligence and related
reporting. Dominick has worked extensively in land-based investing, including
for seven years at BioCarbon Group, a global private-equity impact investment
firm backed by institutional investors. In addition to serving on the Connecticut
Green Bank’s Board of Directors, Dominick serves on the Board for the CT
Department of Agriculture Diversity Equity and Inclusion Working Group.

E: iamjh@sbcglobal.net P: 860-459-5381

John Harrity was the former President of the Connecticut State Council of Machinists —
the electoral and legislative advocacy organization for more than 10,000 active and
retired Machinists Union (IAM) members in Connecticut. The International Association of
Machinists represents hourly workers at some of the state’s largest industrial
employers, including Pratt & Whitney, Hamilton Sundstrand, Electric Boat and Stanley
Works, as well as a number of non-industrial worksites.

John is also the Chair of the Connecticut Roundtable on Climate and Jobs.

Adrienne Farrar Houél

Board Member

Allison Pincus

Board Member

E: houel@greenteambpt.com P: 203-212-3860

Adrienne Farrar Houél is founder, President and CEO of Greater Bridgeport
Community Enterprises, Inc. a nonprofit community development corporation
that develops nonprofit sustainability enterprises to create jobs for
disadvantaged area residents; researches trends in green business
development; has trained and placed low and moderate- income residents in
green jobs; and advocates for more green economy jobs in the Bridgeport area
and throughout the State of Connecticut.

E: Allison.Pincus@ct.gov P: 914-815-0257

Allison Pincus brings extensive legal and policy experience, with a focus on
economic development and social justice. Currently, she serves as the Federal
Programs Director for the Connecticut Department of Economic and
Community Development (DECD). In this role, Allison leads a team that
pursues federal funding related to economic development in Connecticut on
behalf of DECD, with a focus on clean energy initiatives, and manages federal
program implementation once funding has been awarded. Allison serves on
the Green Bank board as designee for DECD Commissioner Dan O’Keefe, and
was designated by the commissioner in 2024.


https://ctclimateandjobs.org/
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Erick Russell

Board Member

Lisa Shanahan

Board Member
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Brenda Watson

Chair of Joint Committee

N

E: Kimberly.Mooers@ct.gov P: 860-702-3288

Erick Russell was sworn in as Connecticut’'s 84th State Treasurer on January 4,
2023. He is currently serving his first term. As treasurer, Russell administers
Connecticut’s pension funds holding over $40 billion in assets, oversees the
state’s debt and cash management, collects and returns unclaimed property,
and manages the Connecticut Higher Education Trust (CHET), a 529 plan that
helps students and families save for higher education. Russell continues to
advocate for people traditionally left out of the political process and denied
economic opportunity.

E: lisashan@msn.com P: 773-502-8629

Lisa Shanahan grew up in Norwalk and Darien. After she graduated from
Dartmouth College and the University of Pennsylvania Law School, she joined
the law firm of McDermott Will & Emery in Chicago and subsequently moved to
The Northern Trust Company. After her family returned to Connecticut, she
served on several boards and has joined the Norwalk Land Trust (NLT) as a
board member around 2012, serving as vice president from 2016-2021, and
president from 2021 until this fall when the Norwalk Land Trust merged with the
Aspetuck Land Trust (ALT) and has undertook several interesting initiatives
including a first of its kind urban conservation mapping project in partnership
with the Hudson.

E: bwatson@northhartfordpartnership.org P: 860-967-2751

Brenda Watson is the newly appointed Executive Director of The North
Hartford Partnership, a nonprofit organization dedicated to advancing equitable
social and economic development in the North Hartford Promise Zone. The
North Hartford Partnership’s mission is to collaborate with neighborhood
residents in efforts to close health, housing and economic opportunity gaps
across North Hartford. Watson was appointed to the Board in February 2020
by Speaker of the House Joe Aresimowicz (D-Berlin/Southington).

Dr. Joanna Wozniak-Brown

Board Member

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

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.
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Meeting Schedules

Regular Board Meetings
Friday, January 16th 2026
Friday, March 20th 2026
Friday, April 24th 2026
Friday, June 26th 2026
Friday, July 24th 2026
Friday, October 23rd 2026
Friday, December 18th 2026

*all meetings from 9am-11am

Audit, Compliance and Budget, Operations, &
Governance Committee Compensation Committee
Tuesday, January 13th 2026 Wednesday, January 14th 2026
Tuesday, April 7th 2026 Wednesday, May 6th 2026
Tuesday, October 6th 2026 Wednesday, June 3rd 2026

*all meetings from 8:30am-9:30am Wednesday, June 10th 2026

*all meetings from 2:00pm-3:30pm

Deployment Committee Joint Committee of the CT EE

Wednesday, February 18th 2026 Board and the Connecticut Green

Wednesday, May 20th 2026 Bank Board of Directors

Wednesday, September 16th 2026 Thursday, March 19th 2026

Wednesday, November 18th 2026 Thursday, June 18th 2026
Thursday, September 17th 2026

*all meetings from 2:00pm-3:00pm Thursday, December 17th 2026

*all meetings from 1:30pm-3:30pm
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75 Charter Oak Avenue, Suite 1- 103, Hartford, CT 06106 CONNECTICUT
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ctgreenbank.com G RE E N BAN K

June 18, 2026

Dear Connecticut Green Bank Board of Directors:

We have our next regular meeting of the Board of Directors scheduled for Friday, June 26, 2026, from
9:00-11:00 a.m.

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.

Please note, CTN will be recording the meeting and making it available and accessible to the general
public.

For the agenda, we have the following:

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

=  Meeting Minutes of March 20, 2026

=  Position Descriptions — Managing Director of Marketing, Communications, and
Outreach, Director of Portfolio Management, and Director of People

= C-PACE transaction approval extension — Hartford

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

= Quarterly Financial Statements through Q3 of FY26 — Abridged and Comprehensive
= Under $500,000 and No More in Aggregate than $2,000,000 Staff Approved C-PACE and

ESS Transactions — there are no transactions

- Governance Updates and Recommendations

= Budget, Operations, and Compensation Committee — proposed FY27 budget, targets,
and investments

=  Audit, Compliance, and Governance Committee — report out on the 2026 legislative
session

- Strategic Retreat — report out from the offsite strategic retreat held at Grace Farms on June 4,
2026

- Financing Programs Updates and Recommendations — including:

= C-PACE Transaction for project in Berlin




= C-PACE for Resiliency Lending discussion

- Investment Updates and Recommendations — including:

=  Mutual Security Credit Union — extension of linked deposits

- Review and Approval of Project Terminations — for nineteen (19) customers totaling nearly
$120,000 in write-offs.

- Other Business — including:

= Green Liberty Notes — procedures for project specific raises

= Vice Chair — nomination and election of Vice Chair to replace Joe DeNicola of DEEP

=  Commissioner Dykes — recognition of Department of Energy and Environmental
Protection Commissioner for her 15 years of service to the State of Connecticut

Please note, those items underlined, italicized, and highlighted above, are materials coming by the close
of business on Tuesday, June 23, 2026.

Have a great Juneteenth holiday weekend.
Appreciatively,

Bryan Garcia
President and CEO
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AGENDA (Revised)

Board of Directors of the

Connecticut Green Bank

75 Charter Oak Avenue
Hartford, CT 06106

Friday, June 26, 2026
9:00 a.m. —11:00 a.m.

Dial (860) 924-7736
Phone Conference ID: 167 571 814#
+1 860-924-7736,,167571814#

Staff Invited: Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Sara Harari, Bert
Hunter, Eric Shrago, Dan Smith, Rudy Sturk, and Leigh Whelpton

1. Call to Order
2. Public Comments — 5 minutes
3. Consent Agenda — 5 minutes
4. Committee Updates and Recommendations — 30 minutes
a. Budget, Operations, and Compensation Committee — 15 minutes
i. Proposed FY27 Targets, Budget, and Investments
b. Audit, Compliance, and Governance Committee — 15 minutes
i. Legislative Session — 2026 in Review — 15 minutes
5. Strategic Retreat — Update and Next Steps — 15 minutes
6. Financing Programs Updates and Recommendations — 20 minutes

a. C-PACE Transaction — Berlin (337 Berlin Turnpike) — 5 minutes
b. C-PACE for Resiliency Lending — 15 minutes

7. Investment Programs Updates and Recommendations — 5 minutes
a. Mutual Security Credit Union — Linked Deposit (Extension) — 5 minutes

8. Review and Approval of Write-Offs Above $100,000 and No More than $500,000 in
Aggregate — 5 minutes


tel:+18609247736,,167571814

9. Other Business — 20 minutes

a. Green Liberty Notes — Procedures for Project Specific Raises — 10 minutes

b. Nomination of Vice Chair — 5 minutes

c. Recognition of Katie Dykes (Commissioner of the Department of Energy and
Environmental Protection) — 5 minutes

10. Adjourn

Click here to join the meeting
Meeting ID: 219 275 629 246 5
Passcode: BA9bH3U9
Dial In: +1 860-924-7736,,167571814#
Phone Conference ID: 167 571 814#

Next Regular Meeting: Friday, July 24, 2026 from 9:00-11:00 a.m.
Colonel Albert Pope Room at the
Connecticut Green Bank, 75 Charter Oak Avenue, Hartford


https://teams.microsoft.com/l/meetup-join/19%3ameeting_ZTYyZTZkNWQtM2M1MC00YjRlLTlhNDMtZTViMTBlYTQ1MTc2%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
tel:+18609247736,,167571814
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RESOLUTIONS

Board of Directors of the

Connecticut Green Bank

75 Charter Oak Avenue
Hartford, CT 06106

Friday, June 26, 2026
9:00 a.m. —11:00 a.m.

Dial (860) 924-7736
Phone Conference ID: 167 571 814#
+1 860-924-7736,,167571814#

Staff Invited: Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Sara Harari, Bert
Hunter, Eric Shrago, Dan Smith, Rudy Sturk, 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 April 24, 2026.
Resolution #2

Approval of Position Descriptions for Managing Director of Marketing, Communications, and
Outreach, Director of Portfolio Management, and Director of People

Resolution #3

WHEREAS, pursuant to Conn. Gen. Stat. 16a-40g (the “Act”) the Connecticut Green Bank
(“Green Bank”) is directed to, amongst other things, establish a commercial sustainable energy
program for Connecticut, known as Commercial Property Assessed Clean Energy (“C-PACE”);

WHEREAS, pursuant to the C-PACE program, the Connecticut Green Bank Board of Directors
(the “Board”) or the Connecticut Green Bank Deployment Committee (“DC”), as may be
applicable, approved and authorized the President of the Green Bank to execute financing
agreements for the C-PACE projects described in this Memo submitted to the Board on June
17, 2025 (the “Finance Agreements”);


tel:+18609247736,,167571814

WHEREAS, the Finance Agreements were authorized to be consistent with the terms,
conditions, and memorandums submitted to the Board or DC, as may be applicable, and
executed no later than 120 days from the date of such Board or DC approval; and

WHEREAS, due to a shift in the transaction timeline, the Green Bank will need more time to
execute the Finance Agreements.

NOW, therefore be it:

RESOLVED, that the DC extends authorization of the Finance Agreements to no later than 120
days from June 26, 2026, and consistent in every other manner with the original Board or DC
authorization for the Finance Agreement.

4. Committee Updates and Recommendations — 30 minutes
a. Budget, Operations, and Compensation Committee — 15 minutes
i. Proposed FY27 Targets, Budget, and Investments
Resolution #4

WHEREAS, Section 5.2.2 of the Bylaws of the Connecticut Green Bank’s (“Green Bank”)
requires the recommendation of the Budget, Operations, and Compensation Committee of the
annual budget to the Connecticut Green Bank Board of Directors;

WHEREAS, on June 3, 2026, the Committee recommended the adoption of these targets and
budget for FY2027 and the professional services agreements (PSAs) listed below; and

WHEREAS, the Board of Directors authorizes Green Bank staff to enter into new or extend
existing professional services agreements (PSAs) with the following, contingent upon a
competitive bid process having occurred in the last three years (except Carahsoft Technology
Corporation):

i New Charter Technologies, LLC
ii.  Nexus Dynamics Group
ii.  Alter Domus (formerly Cortland)
iv. ~CSW,LLC
v. DNV GL (DNV Energy and ENV Energy Insights USA Inc.)
vi.  Guidehouse (formerly Navigant) (2)
vii.  Customized Energy Solutions LTD
vii.  PKF O'Connor Davies
iX. C-TEC Solar, LLC
x. GO, LLC
xi.  Carahsoft Technology Corporation
xii.  DCS Energy LLC
xiii.  AlsoEnergy, Inc
xiv.  SST Construction LLC dba Sunsystem Technology

for fiscal year 2027 with the amounts of each PSA not to exceed the applicable approved
budget line item.



NOW, therefore be it:

RESOLVED, Board of Directors approves the FY2027 Targets and Budget and authorizes staff
to enter into the PSAs with the strategic partners set forth above.

b. Audit, Compliance, and Governance Committee — 15 minutes
i. Legislative Session — 2026 in Review — 15 minutes
5. Strategic Retreat — Update and Next Steps — 15 minutes
6. Financing Programs Updates and Recommendations — 20 minutes
a. C-PACE Transaction — Berlin (337 Berlin Turnpike) — 5 minutes
Resolution #5

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; and

WHEREAS, the Green Bank seeks to provide a $770,000 construction and term loan under the
C-PACE program to 337 Berlin, LLC, the building owner of 337 Berlin Turnpike, Berlin, CT
06037, Berlin, 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 June 23, 2026 (the “Memo”).

NOW, therefore be it:

RESOLVED, that the President of the Green Bank and any other duly authorized officer of the
Green Bank is authorized to execute and deliver the 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.

b. C-PACE for Resiliency Lending — 15 minutes



7. Investment Programs Updates and Recommendations — 5 minutes
a. Mutual Security Credit Union — Linked Deposit (Extension) — 5 minutes
Resolution #6

WHEREAS, the Connecticut Green Bank (“Green Bank”) has established the Smart-E Loan
program with financing agreements with various credit unions, community banks and a
community development financial institution;

WHEREAS, pursuant to approval by the Green Bank Deployment Committee in May 2023, the
Green Bank commenced a pilot linked deposits program (the “Linked Deposits Pilot”) with a
Smart-E lender as described in the memorandum to the Deployment Committee dated May 19,
2023 (the “Linked Deposit Pilot Memo”);

WHEREAS, pursuant to the approval by the Green Bank Deployment Committee in May 2024,
the Green Bank raised the Linked Deposit Pilot “not to exceed” amount from $2,000,000 to
2,500,000;

WHEREAS, pursuant to the approval by the Green Bank Board of Directors (the “Board”) in
June 2024, the Green Bank raised the Linked Deposit Pilot “not to exceed” amount from
$2,500,000 to 3,500,000;

WHEREAS, pursuant to the approval by the Board in June 2025, the Green Bank extended the
Linked Deposit Pilot program to June 30, 2026 and raised the “not to exceed” amount from
$3,500,000 to 5,000,000;

WHEREAS, pursuant to the approval by the Board in April 2026, the Green Bank raised the “not
to exceed” amount from $5,000,000 to 6,000,000; and

WHEREAS, the Linked Deposits Pilot has been a success and per request by the participating
institution, Green Bank staff recommends that the Board approve extend the Linked Deposit
Pilot program to September 30, 2026.

NOW, therefore be it:

RESOLVED, that the Board approves of an extension of the Linked Deposit Pilot program from
June 30, 2026 to September 30, 2026, to be implemented as described in the Memorandum to
the Board dated June 18, 2026;

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 increase in the “not to exceed” amount of the Linked Deposits Pilot program on
such terms and conditions as are materially consistent with this resolution; 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 instruments.

8. Review and Approval of Write-Offs Above $100,000 and No More than $500,000 in
Aggregate — 5 minutes



Resolution #7

WHEREAS, pursuant to the Connecticut Green Bank (“Green Bank”) Loss Decision Process
framework, staff are writing off $110,372.79 of $204,094.60 in loans to CT Solar Lease 1 LLC
(“SL17), limited in recourse to cash flows from leases of residential solar PV systems by SL1,
and as a consequence of delinquent leases for the 13 projects set forth in the memorandum
dated June 19, 2026, that are deemed uncollectable.

NOW, therefore be it:

RESOLVED, that the Green Bank Board of Directors approves of this write-off of a portion of
the loan to SL1 as set forth in the memorandum dated June 19, 2026, that is deemed impaired
and uncollectable.

9. Other Business — 10 minutes
a. Green Liberty Notes — Procedures for Project Specific Raises — 10 minutes
Resolution #8

WHEREAS, at the July 2021 meeting of the Connecticut Green Bank (“Green Bank”) Board of
Directors (“Board”), the Board authorized staff to enter into an agreement with Raise Green, Inc.
an entity registered with and approved by the Securities and Exchange Commission (the “SEC”)
as a crowdfunding funding portal, to issue bonds in an amount not to exceed $2,000,000 under
the SEC’s Regulation Crowdfunding;

WHEREAS, subsequently, the Green Bank launched and closed 16 Crowdfunding issuances
named “Green Liberty Notes”, seeking multiple rounds of Board approval to increase the
maximum amount to issue bonds under the SEC’s Regulation Crowdfunding;

WHEREAS, Raise Green, the crowdfunding platform used by the Green Bank to issue Green
Liberty Notes, was acquired by another crowdfunding platform, Honeycomb Credit, in November
2024;

WHEREAS, in February 2026, staff issued a Request for Proposals for crowdfunding marketplace
services and conducted an evaluation of bids received, determining that Honeycomb Credit can
best serve the needs of the Green Bank for the Green Liberty Notes Program;

WHEREAS, Honeycomb Credit is the largest crowdfunding platform for debt offerings in the
United States by volume and have hosted more than 600 offerings raising more than $50 million
total. Honeycomb Credit has more than 25,000 investors on their platform, a large portion of
whom are unaccredited retail investors;

WHEREAS, at the March 2026 meeting of the Board, the Board authorized staff to enter into a
three-year contract with Honeycomb, an entity registered with and approved by the SEC as a
crowdfunding funding portal, through the end of fiscal year 2029;

WHEREAS, in accordance with SEC Regulation Crowdfunding regulations, the Green Bank can
raise up to $5 million in crowdfunding securities; and

WHEREAS, staff seek to maintain and build on the successes of the GLN Program, which
includes fourteen consecutive sold out issuances, to enable investors with as little as $100 the

5



opportunity to invest in the Green Bank’s efforts to fight climate change and support small and
medium businesses and municipalities in Connecticut.

NOW, therefore be it:

RESOLVED, that the Board hereby approves of the Green Bank plans to expand its GLN
offerings through its partnership with Honeycomb, in accordance with the internal procedures
and selection criteria outlined herein, to deepen and amplify community impact by: (1) linking
issuances directly to specific Green Bank-financed projects or portfolios; (2) giving investors the
option to donate their interest earnings to a selected nonprofit or government organization to
support local community initiatives; and (3) establishing partnerships to enable foundations to
co-invest through GLN; and

RESOLVED, that the President of the Green Bank and any other duly authorized officer of the
Green Bank are authorized and empowered to do all other acts as they shall deem necessary to
execute an expansion of the GLN Program as described in the memorandum to the Board
dated June 18, 2026.

b. Nomination of Vice Chair — 5 minutes

Resolution #9

WHEREAS, the Chair of the Connecticut Green Bank nominates Andy Frank to serve as Vice
Chair of the Board of Directors.

NOW, therefore be it:

RESOLVED, that the Board of Directors elects Andy Frank to serve as Vice Chair of the Board
of Directors.

c. Recognition of Katie Dykes (Commissioner of the Department of Energy and
Environmental Protection) — 5 minutes

Resolution #10

WHEREAS, Katie S. Dykes has served the State of Connecticut with distinction since 2012,
including as Deputy Commissioner for Energy at the Department of Energy and Environmental
Protection, Chair of the Public Utilities Regulatory Authority, and Commissioner of the
Department of Energy and Environmental Protection;

WHEREAS, throughout her service, Commissioner Dykes has provided steady, thoughtful
leadership on issues critical to Connecticut’s future, including clean energy, environmental
protection, climate resilience, public health, outdoor recreation, and economic growth;

WHEREAS, Commissioner Dykes has been a trusted partner in advancing Connecticut’s efforts
to deliver cleaner, more affordable, and more reliable energy for residents, businesses,
municipalities, and institutions, with leadership befitting one of the highest rank;

WHEREAS, under her leadership, the Department of Energy and Environmental Protection has
advanced efforts to reduce greenhouse gas emissions, strengthen regional energy cooperation,
expand clean energy deployment, and improve the transparency and efficiency of
environmental regulation;



WHEREAS, Commissioner Dykes has also helped elevate climate adaptation and resilience as
a core priority for Connecticut, supporting stronger planning and practical tools to help
communities address flooding, extreme weather, energy resilience, and nature-based solutions;

WHEREAS, the Connecticut Green Bank (“Green Bank”) was created as the nation’s first state-
level green bank to mobilize investment in clean energy, and its mission has since expanded to
include broader environmental infrastructure;

WHEREAS, Commissioner Dykes and her team have been valued partners to the Green Bank
as it has expanded its impact and continued to demonstrate how public resources can mobilize
private investment for public benefit; and

WHEREAS, the Green Bank Board of Directors wishes to recognize Commissioner Dykes for
her outstanding public service and partnership;

NOW, THEREFORE, BE IT:

RESOLVED, that the Green Bank Board of Directors expresses its sincere appreciation to
Commissioner Katie S. Dykes for her distinguished service to the State of Connecticut, the
Department of Energy and Environmental Protection, and the Green Bank;

RESOLVED, that the Board recognizes Commissioner Dykes for her leadership in advancing
clean energy, environmental stewardship, climate resilience, and responsible public
investment;

RESOLVED, that the Board extends its gratitude for Commissioner Dykes’s partnership and
wishes her continued success in the next chapter of her professional journey; and

RESOLVED, that a copy of this resolution be presented to Commissioner Katie S. Dykes and
entered into the minutes of the Green Bank Board of Directors meeting held on June 26, 2026.

10. Adjourn

Click here to join the meeting
Meeting ID: 219 275 629 246 5
Passcode: BA9bH3U9
Dial In: +1 860-924-7736,,167571814#
Phone Conference ID: 167 571 814#

Next Regular Meeting: Friday, July 24, 2026 from 9:00-11:00 a.m.
Colonel Albert Pope Room at the
Connecticut Green Bank, 75 Charter Oak Avenue, Hartford


https://teams.microsoft.com/l/meetup-join/19%3ameeting_ZTYyZTZkNWQtM2M1MC00YjRlLTlhNDMtZTViMTBlYTQ1MTc2%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
tel:+18609247736,,167571814
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=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.
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Agenda Item #1
Call to Order
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Agenda Item #2
Public Comments
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Agenda Item #3
Consent Agenda
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. Meeting Minutes — approve meeting minutes of April 24, 2026

. Position Descriptions — approval of Managing Director of Marketing,
Communications, and Outreach, Director of Portfolio Management, and
Director of People Operations position descriptions

. C-PACE — approval to extend time to close for C-PACE project at 777
Main Street (Hartford)

Financial Statements — through Q3 of FY27, including abridged and
comprehensive, with summary memo

Under $500,000 and No More in Aggregate than $2,000,000 -
no transactions
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Agenda Item #4ai
Budget, Operations, and Compensation Committee
Proposed FY27 Targets, Budget, and Investments

AARLRRN
ALV VY
WHE OWERW

O

- -]_O|—| ]__] LU I NN II I (

llllll
‘‘‘‘‘

n Bank. All Rights Reserved



\\\/g CONNECTICUT
A\\ GREEN BANK.

FY2027 Organizational Targets

Total CGB CPACE |For tracking purposes only 24 12,500,000 12,500,000
CPACE Total 3rd Party CPACE |For tracking purposes only 4 S 20,000,000 | S -
Total CPACE BOD Approved Target 28| S 32,500,000 | $ 12,500,000 0.0
Municipal MAP PPAs/Loans BOD Approved Target 5[ $ 11,600,000 | S 11,600,000 3.0
Marketplace State MAP PPAs/Loans BOD Approved Target 1 S 1,500,000 0.5
Assistance Multifamily MAP PPAs/Leases/Loans BOD Approved Target 71 $ 9,000,000 | S 9,000,000 2.4
Program
Total MAP BOD Approved Target 13( $ 22,100,000 | S 20,600,000 5.9
Roof Lease/PPA [Total PPA BOD Approved Target 10 16,100,000 S 16,100,000 4.2
Smart-E Total Smart-E BOD Approved Target 686 15,037,012 0.4
Tariff Backed Loan BOD Approved Target
SBEA BOD Approved Target 400| S 15,200,000 | $ 3,040,000
(LIME) BOD Approved Target
g Progra ota BOD Approvedo 00,6 U 410000 U
Residential Storage (new systems) 500| $ 15,000,000 | $ 4,000,000 5.9
ESS (Residential) Residential Storage (RSIP Retrofits) 100 $ 3,000,000 | S 800,000 1.2
Residential Storage Incentives Total BOD Approved Target 600 18,000,000 4,800,000 7
ESS (C&l) C&I Storage Incentives Total BOD Approved Target 5[ $ 15,000,000 | $ 2,500,000 9.4

BOD Appro




FY2027 Organizational Targets S comechcnr
e

Environmental Infrastructure .
Environmental Infrastructure Total BOD Approved Target 2 10,000,000 3,800,000 0.0

3rd Part PPA Debt 3rd Part PPA Debt Total BOD Approved Target 23 S 16,447,596 S 9,773,798 4.4
Innovation Innovation Total BOD Approved Target 6 0 0 0.0
Investments Capital Solutions
BOD Approved Target
Total Strategic Investments BOD Approved Target 9 S 34,818,121 S 15,297,249 1.5
Total Investments BOD Approved Target 38 S 51,265,717 $ 25,071,047 5.9

© 2024 CT Green Bank. All Rights Reserved 9



FY2027 Organizational Targets S comechcnr

Financing Programs Total 1,137 $ 100,937,012 $ 52,240,000
Incentive Programs Total 605 S 33,000,000 $ 7,300,000
Environmental Infrastructure Total 2/S 10,000,000 S 3,800,000
Total Investments 38 S 51,265,717 $ 25,071,047

Green Bank Total 1,780| $ 185,202,729.00 | $ 84,611,047.00

© 2024 CT Green Bank. All Rights Reserved




FY2027 Budget - Revenues S comechcnr

Finaneing Incentive Erdronmental
GenDps Programs  Programs Infrastructure

Fiscal Year Fizcal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Yoy Fiscal ¥TD Buadiget
a&MS0202T DESENIO2T  O&F30f202T OE302a2T aEt3a2azy O&F3020256 E.l:?l A of 47300202 6 v Actual
Budgut Budgel Budgak Budgat Budgut Budgul 5 Varieres % Varance Betual Warmnce
Rixvenue

Operating Income
Loty Cours Momier A S5 5 ments 24 529 B00 il o i} 24 529 800 24,392,700 137,100 1% 21,722 598 [2.6370.102)
RGGEI duction Proceeds: Renewablas 5,200,000 i o o &,200,000 5,200,000 L] 0% 5,00, 000 0
CPRACE Closing Fass ] 2a0 D00 o o 240,000 120,000 120,000 100 3% 482 S6E 172 568
REC Sales ] 1.8682.830 10857181 o 12,710,101 15,716,216 (1,006,114} (7% 12,221,671 (1494 644
Sales of Energy Sysiems o i 0 0 o 0 0 0% 144,481 144 461
Granl Incame-Federal Programs o G2, T, 599 0 500,000 93,200,599 95,320,194 (2,119,595) (21% O [95.320,194)
Granl Incame-Privale Foundations o i 0 0 o 500,000 (5000000 (103 % 403,747 [96.213)
Granl ncame-0EEP o il i} o o 240,000 (2400000 (1040 % 0 [240,000)
PP Income o 1, B i} o 1,640,000 1,716,000 (78,000} (51 % 1. 277,045 [440.4951)
LREC/IZREC Income o 1,782 i} o 1,762,000 1,708,000 &d 000 1% 1,207,924 (41 0075)
Renal noorme ] 1,477 00 o o 1,477,000 1,444,500 232 500 2% 1,237 846 (206 014)
Tontal Operating Incarme 29,720 800 oo 572,619 10857181 500,000 140,759,500 144,350,609 (3,600,100) (21 % 44 197 644 (100,181 965)
InlEsras] incom e 1,566,000 G184 284 54,000 2@ A8 10,835,079 HETED2E 1,058,154 22 % 8,745 596 [527.329)
Imerest Income, Capilalinsd ] 160,000 ] ] 150,000 150,000 L] 0 % 550,805 409,604
Otheer Incarm e 260,000 620,324 o o TT0,324 1,399,000  (B2BETE) (48] % 1,013,811 (185.1488)
Other Incame - ESS0L - Adminis rative o O 1,642,807 ] 1,642,807 1,923,303  (zA04898) (15 % 1,615 100 (308, 203)
Other Incame « ESS0L « Upfrant inoentives ] ] 7,592,769 0 7,592,769 1,250,550 6,331,219 R0 % 1,033,072 [226.478)
Total Revenue £ 31 548,800 % 100,827,104 £ 20,748,787 528818 §1671, 748470 $15T7968,38T 3TE0,093 2% 56 TEB828 (101.1949.559)

Revenues increasing YOY

Public Funds are flat, earned revenue (REC Revenue, Interest Income, and grant income increasing) is increasing due to:
Interest income increasing due to new investments
Grant income increasing due to grants from GGRF

© 2024 CT Green Bank. All Rights Reserved
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FY2027 Budget — Operating Expenses — A~ GREEN BANK.

Finamcing Incentivie Ermvirormental
GenOps Programs Programs Infrastructure
Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year Fiscal Year YO Fiscal YTD Bnchpet.
a&fa0202T DG 202T QEFE0f202T OEf 302027 OEf3020z7 06302026 wl A of 473052026 ws Actual
Operating Experaes Buedget Hudgel B g ak Budgat B uedgat Euwdgul 5 Variance % Vanance Betual Warmnce
Compensaion and Benefits
Emipl oy o peens ation 3,352,266 5,004,522 2,290 458 918,142 12,498,387 11,830,358 GEE, 025 6% 8530978 (2899 380)
Employee Benefits 2,574,385 4,608 433 1,790,394 TIGE,441 9,709 G664 8,576,204 1,133,480 131 % 8,345 167 [2.227037)
Tertal Cam pens aion and Banalits 5.976,661 10,616,965 4,080 862 1,674,585 22 208,051 20,406,662 1,801 485 9 % 15,200,145 [6.126.417)
Coslofl Sales Energy Syslems 0 i} i) o i) o 1] 0% 344, 460 344 461
Program Deselapemert & Adiminisiration 45,000 163 761 1,847,000 10,000 6,430,761 TAO02026 (1,971,266) (27 % 2662417 (4. 7049 609)
Pragram Adminisraton-IPC Fee 0 O o o o 341,654 {341,664} (1D00) % 249216 [92.339)
Lease Origination Sandcas 0 2 50 o 0 2,500 &.000 {2.500) (5] % 1041 [3.4959)
Markeling Exqpense 1.24B,175 145 B0 225,800 o 1,619,075 1,718,220 {99,145) (8] % 786484 (531.736)
E Bl & W 280,000 i} 280,000 0 S00,000 S00,000 (1] 0% 141, 5040 (358 100)
Research and DeEvwelogrment 525,000 O 2,000,000 o 2,525,000 650,000 1,875,000 288 15548 (814.052)
Consulling and Pralessianal Feaes
Consullingffdwsory Fees 246,000 1,10 5l 590,000 175,000 2,120,993 2,371,000 {250,007} (11) % 1377413 (%93.587)
Accaunting and sodiling Faes 436,700 i} o 0 435,700 420,000 B, T 2% 221,760 (207 240)
Legal Fees & Related Expens a5 E0,000 pLEREE k] 13,000 25,000 200,000 TO0,000 {500,000} (71 % 139033 (560, 968)
Bond Ezuance Cosis 0 15 Oy i) o 15,000 510,000 {495,000} (57 %% 582105 52,105
Tertal Consulling and Professional Feas 741,700 1,228 553 GO3,000 200,000 2,771,693 4,010,000 {1,236,307) (31) % 2,300,311 (1.709.6490)
RenLand Localion Related Expensas
R e riLALl L e i e e 87,699 172,881 67,152 27,398 365,000 355,000 pLERE ] 3% 268, 307 [36.5892)
TelephoneC ommunication 16,003 28 IE5 11,038 4,50% 60,000 54,000 8,000 11 % 15,545 [14.455)
Depreciation & fAmorization 156,014 1,746, 585 10,289 4,202 3 7TEAD01 3,885,001 (108,500) (3] % 3103812 (781.1489)
Tertal-Rem and Localion Related Expenses 129,006 1,947,501 BB 490 36,103 4,201,101 4,294,001 {92,900 (21 % 3141168584 (882 335)
O, Computer & Olher Expenseas BZ9.B29 1.261 452 419,439 123,199 2,633 958 2,569,970 63,989 2% 1685672 (880 298)
Warranly Managermeant 0 253 () 0 0 253,000 268,000 {15,000} (8] % 222871 [45.327)
Total Operating Expenses. 9,686,371 20,882,202 8,521 5681 2043 886 42 148,140 42,168,333 {20,183) o) % 27,165,831 (15,009 402)

Revenues increasing at 2% vs. Operating

Expenses being flat YOY

© 2024 CT Green Bank. All Rights Reserved




FY2027 Budget — Strategic Partners
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Connecticut Green Bank
FY 2027 General Operations Budget - DRAFT
Strategic Partners

Year of FY27 FY26
Partner Department RFP RFP Work Performed Budget Budget

New Charter Technologies, LLC General Operations Y 2024 IT Outsourcing $ 100,000 $ 100,000
Nexus Dynamics Group General Operations Y 2024 IT Outsourcing 450,000 320,000
Alter Domus (formerly Cortland) Financing Programs Y 2024 CPACE - Loan Servicing 200,000 180,000
CSW, LLC Financing Programs Y 2025 Solar MAP+ Technical Assistance 400,000
DNV GL (DNV Energy and ENV Energy Insights USA Inc.) Multiple Y 2025 'CPACE Technical Administrator; SHREC Due Diligence 224,000% 164,420
Guidehouse (formerly Navigant) Incentive Programs Y 2025 Battery storage Technical Support 200,000 200,000
Customized Energy Solutions LTD Incentive Programs Y 2025  Battery storage EM&V 400,000 250,000
PKF O'Connor Davies General Operations Y 2025 Auditing Services - CGB Annual Audit, CGB Green Liberty Notes

Annual Audit 108,500 115,000
C-TEC Solar, LLC Multiple Y 2024, 2026 Servicing PPA systems from a technical perspective (operations

& maintenance) 2,195,000 3,950,000
GO, LLC Marketing Y 2026 Marketing, Paid Media

600,000 625,000

Carahsoft Technology Corporation Multiple N Salesforce and Pardot licensing 230,000 200,000
DCS Energy LLC Multiple Y 2024 Servicing PPA systems (operations & maintenance) 500,000 500,000
SST CONSTRUCTION LLC DBA SUNSYSTEM Incentive Programs Y 2025 RGM Upgrades for RSIP Program
TECHNOLOGY 500,000 500,000
AlsoEnergy Multiple Y 2026 Monitoring for PPA and RSIP systems 800,000 1,000,000

$ 6,907,500 $ 8,104,420

(1) We are licensing Salesforce and Pardot from Carahsoft under a State of Connecticut agreement that expires on 9/15/2026. Also note we are increasing the amount for FY27 with Carasoft from 210,000 to 230,000 after BOC's

recommendation due to needing to upgrade our marketing platform
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NOW, therefore be it:

RESOLVED, Board of Directors approves the FY2027 Targets and
Budget and authorizes staff to enter into the PSAs with the strategic
partners set forth above.
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Agenda Item #4bi
Audit, Compliance, and Governance Committee
Legislative Session — 2026 in Review
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2026 Legislative Session Update >k couwecncor

2026 “Short Session” was the shortest in Connecticut’s History.
VL connecTicuT
PR GREENBANK, (February 4" to May 6")

- Over 1,100 bills were introduced during the Legislative Session
- 151 were signed into law as Public Acts

- 34 were signed into law as Special Acts

- No vetoes, only 1 line-item veto of a budget bill

The Green Bank TRACKED over 60 pieces of legislation
2026 Legislative Summary The Green Bank TESTIFIED at Public Hearings on over 15 pieces of legislation

June 25, 2026

The Green Bank NEGOTIATED language on over 15 pieces of legislation

“Affordability” Discussions intersecting with Election Year Politics drove the agenda in 2026




2026 Legislative Session Update >k couwecncor

P.A. 26-16: AAC CONSUMER PROTECTIONS REGARDING RESIDENTIAL SOLAR AND ENERGY STORAGE SYSTEMS
DCP & OCC led Task Force to develop a consumer safety handbook for residential solar sales.
Green Bank has an appointment to Task Force: Appointment — Bill Colonis

P.A. 26-63: DOT IMPLEMENTER BILL (Zero Emission School Bus Bill)

Section 24:

Environmental Justice Communities changed to Distressed Municipalities for clarity.

Municipal Transition Plans due by July 2029 for Distressed and all other municipalities by July 2035

Distressed Municipalities — 50% electrification by 2035 — 90% by 2040 for all municipalities

Decouples State from Federal requirements and DEEP must administer program “In Consultation” with Green Bank.

Section 36:

DEEP to create a working group to evaluate and make recommendations on use of alternative fuels in School Buses.
Green Bank has been appointed to work group. Report due to Transportation Chairs by February 1, 2027.
Appointment — Kevin Moss



2026 Legislative Session Update >k couwecncor

Public Act No. 26-127: AN ACT CONCERNING RENEWABLE POWER GENERATION (Omnibus Energy Legislation)
PURA Docket 25-02-14 served as baseline for legislative language. “Successor Study Report” to E&T Committee

* PURA to establish successor programs for RRES, NRES, and SCEF by December 1, 2027.

» Eversource/Ul will offer tariffs for up to 20-year terms until 2035, giving these successor programs a 7-year runway.

RRES, NRES, SCEF & ESS - For tariff years starting January 1, 2028, the bill sets the:
“MW target” at 180 megawatts (MW) per year and the “Spending Target” at $85 million per year.

Green Bank Additions:

* Residential Storage & Energy projects that provide benefits to all ratepayers as determined by a Ratepayer Impact
Measurement or “RIM” test to be developed by PURA can be outside of the Spending targets and MW targets.

* PURA is required to prioritize and adopt an allocation methodology that promotes the ESS target of 580 MW by 12/31/31.



2026 Legislative Session Update >k guecrcr

Section 7: Green Bank Storage PILOT Program

The Green Bank to establish a $2 million PILOT program to promote an Energy Storage system for residential customers
currently participating in RRES or RSIP at no cost to participants. No impact to Public Benefit Charge.

The program must be designed to:

. To understand electric system benefits received by all ratepayers
. Offset ratepayer costs from net metering by encouraging behind the meter customer use
. Reduce the Net Export line item for Net Metering in the Public Benefit Charge

Green Bank must report to E&T and ENV Committees by 2/1/2028. Report must analyze the impact, recommendations
whether to establish a permanent program and if so any needed legislation.

Section 8: Working Group on Green Bank PILOT Program
Working Group to examine the PILOT’s results and make recommendations on an ESS Successor Program. Working Group
includes Chairs of E&T (Chairs), DEEP, OCC, PURA, Green Bank & anyone else the chairs deem relevant.

The E&T administrative staff will facilitate and report its finding within one year after the group convenes.
Predicted to be completed in time for the 2029 Legislative Session.



2026 Legislative Session Update >k guecrcr

P.A. 26-16: AAC CONSUMER PROTECTIONS REGARDING RESIDENTIAL SOLAR AND ENERGY STORAGE SYSTEMS
DCP, OCC and the task force, to develop a consumer handbook on home solicitation sales of residential solar photovoltaic
and energy storage systems.

Section 11 extends the due date for the task forces report to the E&T and General Law Committees to February 1, 2027.
The CT Green Bank continues to have an appointment to the Task Force: Appointment: Bill Colonis

Public Act No. 26-121: AN ACT CONCERNING ECONOMIC DEVELOPMENT AND COMPREHENSIVE ENERGY STRATEGY

DEEP now required to consult with the following individuals when preparing the state’s comprehensive energy strategy:
DECD, DoAG, DOH, DOT, OPM, OCC, PURA & the CT Green Bank. Appointment: Brian Farnen

DEEP must prepare the strategy every four years and consider, among other things, how Connecticut’s energy policies
affect greenhouse gas emissions and the state’s economy. DEEP must also submit the final comprehensive energy strategy
to the Commerce Committee, in addition to the E&T and Environment committees.
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Strategic Retreat VL connecricur
Recap /A GREEN BANK.

= At Grace Farms Members of the Board
and staff brainstormed on priorities for
the organization for the next three

vears

= Lots of opportunity — There were a lot of
different areas of focus with a desire to
continue what we are doing at greater scale
while continuing to address affordability and
vulnerable communities and expanding into
new areas in Environmental Infrastructure




Strategic Retreat y
Recap S SRR

= Need to Convene — There was a desire that the Green Bank continue

to play our role as convener in Connecticut’s Clean Economy
= Need to Scale — Board Members reminded staff of the sense of urgency
with climate change and much of the discussion was about needing to be

more efficient to grow impact

© 2024 CT Green Bank. All Rights Reserved
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Agenda Item #6a
Financing Programs Updates and Recommendations
C-PACE Transaction — Berlin
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337 Berlin Turnpike SV CONNECTICUT
Introduction & Overview A~ GREEN BANK.

Property Owner:
337 Berlin, LLC

Property Type:
Retail

Contractor:

Project Description:
299.7 kW DC rooftop solar installation

Year Built:
Under Construction




337 Berlin Turnpike N\/P CONNECTICUT

Transaction Summary A GREEN BANK
Benefit Assessment: Property Value:
$770,000 S SIR: |
Loan Term: Loan to Value: Savings / EUL:

20 Year | $1,734,425
Term Loan Interest: Lien to Value: Annual Savings:

5.25% _ $86,721.25
Construction Interest: DSCR: Incentives:

5.25% I Buy All Sell All

Mortgage Lender:

I
MAY [ 1
. ﬁ mmm
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337 Berlin Turnpike N\
Cash Flow - Standard A~ GREEN BANK.
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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.



. \\\/P CONNECTICUT
Board of Directors ~ A GREEN BANK.

Agenda Item #6Db
Financing Programs Updates and Recommendations
C-PACE for Resiliency Lending
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Public Act 22-6 \\\/P CONNECTICUT
C-PACE Inclusion of Resilience & Green Bank Lending Policy A\\ GREEN BANK.

“Resilience” means 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.

« May 2022: Public Act 22-6

« March 2024: BOD approved inclusion
of resilience into C-PACE program
Guidelines & Appendix O (subsequent
amendment approval June 2024)

 December 2025: BOD approved
Green Bank lending policy for C-PACE
resilience projects, focused on climate
change adaptation through nature-
based solutions & FORTIFIED




. . ‘ o S\
Additions, Exemptions & ‘Standardization” Assignment A~ GREEN BANK.

BUILDING SOLUTIONS

= Exemptions:
= SIR>1 is not required

= New Requirement:
= Resilience Study with

Create ‘standard’ resilience cost
savings processes and
documentation templates-
including standard metrics and
key performance indicators

= All other standard C-PACE eligibility (KPIs) that are applicable
requirements are still applicable: .
retrofit or new construction across all types of resilience
commercial property improvements- for Green Bank-

participating municipality

lender consent (if applicable) financed prOjeCtS
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Standard Resilience Cost Savings Work A~ GREEN BANK

« Conducted research & reviews of existing
resilience study standards to determine what w
‘standard’ savings metrics might already be available ... -

(i.e. ASTM E3429-24) P

« Held meetings, calls, and discussions with local
resilience industry professionals, other C-PACE
admins, insurance professionals, and other state
agencies (DEEP, CIRCA, OPM)

- Conducted a technical listening session, gaining
insight into the resilience study processes and
standards, and the motivations behind why property
owners do resilience studies

© 2024 CT Green Bank. All Rights Reserved
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Improvement Calculator Tool

The financial value of resilience improvements are
mostly based on the probability of avoided
damages, ranging from catastrophic events to
routine disruptions.

« Hazards identified, consistent with Appendix O

« Reviewed existing approaches, such as Benefit Cost
Ratio (BCA) used by FEMA

« Recommended approach= Annualized Resilience Value
(ARV) + a total project BCR + an estimated # of
avoided business downtime days

« Purpose= estimate average annual financial burden and
determine how much can be reduced through resilience
improvements

 Designed to be similar to energy SIR calculations




‘White Paper’ on C-PACE Resilience SIS CORRELTIC

Improvement Calculator Tool

BUILDING SOLUTIONS

N

W

N o Uk

Establish the Baseline Hazard Cost or Loss
Calculate Expected Annual Damage

Calculate Post Project Expected Annual
Losses

Calculate the Annual Risk Reduction
Compare to Financing Costs
Calculate Lifetime Resilience Value

Calculate Net Present Resilience Value &
Benefit/Cost Ratio

Project Summary Tables




C-PACE Resilience Cost Savings Analysis She counecriour
Report Template

Standardized way for Green Bank staff to present the
technical details of a resilience project for approval, to
either the Board of Directors or Senior Staff

Possible “customer-facing” document that may be
reviewed by an existing lender when seeking consent,
the property owner, etc.

Tables & graph will be generated by the calculator tool
and added into the report, along with the narratives
and KPIs.

NOTE: we have created a preliminary list of KPIs to
begin to capture resilience KPIs and data points, but we
anticipate adding to/editing these as we start to close
transactions
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Agenda Item #7a
Investment Updates and Recommendations
Mutual Security Credit Union — Linked Deposit (Extension)
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= Smart-E Linked Deposits Pilot — Approved by the Deployment
Committee in 2023, BOD extended and raised program limit in 2024
and 2025. In April 2026, cap was increased to $6.0M

= Update from April 2026 -

o ~%$864,000 requested and projecting another $300,000 per month through
September
o Staff has had conversations on how to shape the program moving forward
= No increase to program cap
= Meetings to be scheduled over the course of the next few months with a
goal to have a plan by end of August and to implement any changes in

September
= Request — Approval to extend the program from June 30, 2026 to
September 30, 2026
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NOW, therefore be it:

RESOLVED, that the Board approves of an extension of the Linked Deposit Pilot program from
June 30, 2026 to September 30, 2026, to be implemented as described in the Memorandum to the
Board dated June 18, 2026;

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 increase in the “not to exceed” amount of the Linked Deposits Pilot program on such terms and
conditions as are materially consistent with this resolution; 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 instruments.
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Agenda Item #8
Review and Approval of Write-Offs Above $100,000
and No More in Aggregate than $500,000

i -
D D D D D | E Zie s
T ELLARLL

’ e




WV coNNECTICUT
A\\ GREEN BANK.

SL-1 is a legacy Clean Energy Fund program started in June 2008 and deployed
$15,200,000 to enable over 850 CT residents to install solar on their roof. The program is
near the end of its life with only 98 customers/systems remaining.

Of the 98 customers, 79 customers, representing approximately $84,238.36 in
outstanding balance, are current with their payments. There are 19 customers,
representing approximately $119,856.24 in outstanding balance, that are currently over
120 days delinquent for a variety of reasons (detailed in the memo).

Request: Staff request approval to formally write off $110,372.79 of the SL-1 loan,
representing 13 customers, as all are over 1,000 days delinquent, the underlying systems
have negligible value, removal and disposal costs are prohibitive, and repeated outreach
has been unsuccessful. CGB Legal Department evaluated potential litigation and other
remedies and determined the likely recovery does not justify the cost or effort, as even a
favorable court outcome would still require successful collection efforts.
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NOW, therefore be it:

RESOLVED, that the Green Bank Board of Directors
approves of this write-off of a portion of the loan to SL1 as
set forth in the memorandum dated June 19, 2026, that is

deemed impaired and uncollectable.
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Agenda Item #9a
Other Business
Green Liberty Notes
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Overview — crowdfunding offering designed to democratize Green Investing (min. $100

investment)

= Current one-year term supports energy efficiency loans through EnergizeCT’s Small Business
Energy Advantage (“"SBEA") Program

= Nearly $5M raised across 16 issuances from 579 unique investors. 60% investors at <$1,000
and 50% from Connecticut.

Honeycomb Credit platform — BOD previously approved 3-year agreement as crowdfunding
portal, with up to $5M annually issued; selected through competitive RFP

Proposed GLN Expansion — Seeking BOD approval today to:

1. Periodically link future issuances to Green Bank-financed projects;

2. Enable crowdfunding investors the option to donate some (or all) of their interest earnings to a
vetted, mission-aligned, nonprofit or gov't entity; and

3. Establish partnerships with foundations to co-invest in future issuances
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Launch community investment opportunities

in existing Green Bank-financed projects and Evaluating Green Bank projects
portfolios — Proposed criteria & other for investment through GLN
considerations for identifying opportunities for _ _ _
rong
Provide GLN investors the ODtiOn to donate Electric School [Provides improved air quality and health_ _
n t t . - " d t k th Buses outcomes for students and moves the district
Incteresct earnings — intend to Work wi towards legislative goals
Honeycomb to build out their platform that allows Affordable Multi- ~ Strong |
. TR P 0 Family Housing [RRES tariff requires at least 20% of benefits
investors to donate “all”, "some” (e.qg., 1% for the Solar are directed to affordable tenants.
lanet), or no interest earnings Medium
p )I g CPACE Unless the property is a gathering place (i.e.
Explore foundation co-investment — held initial house of worship or community hub)
] ] ] . community benefits are minimal
conversations with family and community Varied
. . : Environmental . . .
foundatlo_n_s to gauge w_mtegelefl anijl partnersTlp | Infrastructune ;tgz?ugm—_P(a:glgn&:l;:ldr;s\lsae:ttela:) rcfcngfs?;tgmg
opportunities to invest In and support loca

nonprofit or gov't entity
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Investor Interest Sharing — Proposed Criteria & Due Diligence for Selecting Beneficiary of Donated
Interest Earnings:

1. Must be an existing 501(c)(3) non-profit organization, or a government entity.

2. Funds must be used to benefit the project community or otherwise support the Green Bank’s mission to
confront climate change, particularly serving vulnerable communities.

3. Demonstrated ability to accept and manage funds, with a minimum of two years of prior
operations (i.e., financial controls and oversight of funds, etc.).

1. Must attest that funds shall not be used to support lobbying or advocacy efforts (i.e., complete
the State of CT Campaign Contribution Certification).

4. Recipient organization must commit to supporting the GLN campaign (e.g., distribute marketing materials
through their networks) and subsequently provide a summary of how funds were utilized. The Green Bank
intends to outline expectations in a Participation Agreement with the recipient entity.

5. A community foundation may serve as a beneficiary so long as funds received can be allocated to a
specific initiative and managed accordingly.

Memo also outlines proposed process for Green Bank staff to identify, conduct due diligence and ultimately select
an eligible beneficiary entity prior to the start of a GLN campaign.
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NOW, therefore be it:

RESOLVED, that the Board hereby approves of the Green Bank plans to expand its GLN offerings
through its partnership with Honeycomb, in accordance with the internal procedures and selection
criteria outlined herein, to deepen and amplify community impact by: (1) linking issuances directly
to specific Green Bank-financed projects or portfolios; (2) giving investors the option to donate
their interest earnings to a selected nonprofit or government organization to support local
community initiatives; and (3) establishing partnerships to enable foundations to co-invest through

GLN; and

RESOLVED, that the President of the Green Bank and any other duly authorized officer of the
Green Bank are authorized and empowered to do all other acts as they shall deem necessary to
execute an expansion of the GLN Program as described in the memorandum to the Board dated

June 18, 2026.
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Agenda Item #9b
Other Business
Nomination of Vice Chair
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Nomination of Andy Frank AL CONNECTICUT
Vice Chair of Connecticut Green Bank ~> A~ GREEN BANK.

Andy Frank

Deputy Commissioner of Energy
DEEP

© 2024 CT Green Bank. All Rights Reserved
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WHEREAS, the Chair of the Connecticut Green Bank nominates Andy
Frank to serve as Vice Chair of the Board of Directors.

NOW, therefore be it:

RESOLVED, that the Board of Directors elects Andy Frank to serve as
Vice Chair of the Board of Directors.
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Agenda Item #9c
Other Business
Recognition of Katie Dykes

llllll
‘‘‘‘‘

- -]_O|—| ]__] LU I NN II I (

© 2024 CT Green Bank. All Rights Reserved



Recognition of Katie Dykes

\/é CONNECTICUT
Commissioner of DEEP

/A= GREEN BANK.
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NOW, THEREFORE, BE IT:

RESOLVED, that the Green Bank Board of Directors expresses its sincere appreciation to
Commissioner Katie S. Dykes for her distinguished service to the State of Connecticut, the
Department of Energy and Environmental Protection, and the Green Bank;

RESOLVED, that the Board recognizes Commissioner Dykes for her leadership in advancing clean
energy, environmental stewardship, climate resilience, and responsible public investment;

RESOLVED, that the Board extends its gratitude for Commissioner Dykes'’s partnership and wishes
her continued success in the next chapter of her professional journey; and

RESOLVED, that a copy of this resolution be presented to Commissioner Katie S. Dykes and
entered into the minutes of the Green Bank Board of Directors meeting held on June 26, 2026.
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Agenda Item #10
Adjourn
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Subject to Changes and Deletions

\\\/g CONNECTICUT
A\\ GREEN BANK..

BOARD OF DIRECTORS OF THE
CONNECTICUT GREEN BANK
Regular Meeting Minutes

Friday, April 24, 2026
9:00 a.m. —11:00 a.m.

A regular meeting of the Board of Directors of the Connecticut Green Bank (the “Green Bank”)
was held on April 24, 2026.

Board Members Present: Jamie Cosgrove, Joseph DeNicola, Adrienne Farrar Houél, John
Harrity, Kimberly Mooers, Allison Pincus, Lonnie Reed, Lisa Shanahan, Brenda Watson, Joanna
Wozniak-Brown

Board Members Absent: Thomas Flynn, Dominick Grant

Staff Attending: Stephanie Attruia, David Beech, Priyank Bhakta, Joe Boccuzzi, Larry Campana,
Sergio Carrillo, Shawne Cartelli, Louise Della Pesca, Catherine Duncan, Mackey Dykes, Austin
Dziki, Emma Ellis, Brian Farnen, Bryan Garcia, Sara Harari, Bert Hunter, Stefanie Keohane,
Alex Kovtunenko, Ed Kranich, Cheryl Lumpkin, Kevin Moss, Sara Pyne, Tyler Rubega, Ariel
Schneider, Eric Shrago, Dan Smith, Kathleen Song, Fiona Stewart, Heather Stokes, Rudy
Sturk, Nicholas Tan, Mariana Trief, Christina Tsitso, Jayson Velazquez, Leigh Whelpton

Others present: Ethan Werstler

1. Call to Order

e Lonnie Reed called the meeting to order at 9:01 am.
2, Public Comments

e No public comments.

3. Consent Agenda
a. Meeting Minutes of the March 20, 2026 meeting

Resolution #1

Motion to approve the meeting minutes of the Board of Directors for March 20, 2026.

Resolution #2
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WHEREAS, pursuant to Conn. Gen. Stat. 16a-40g (the “Act”) the Connecticut Green
Bank (“Green Bank”) is directed to, amongst other things, establish a commercial sustainable
energy program for Connecticut, known as Commercial Property Assessed Clean Energy (“C-
PACE”);

WHEREAS, pursuant to the C-PACE program, the Connecticut Green Bank Board of
Directors (the “Board”) or the Connecticut Green Bank Deployment Committee (“DC”), as may
be applicable, approved and authorized the President of the Green Bank to execute financing
agreements for the C-PACE projects described in this Memo submitted to the Board on
December 19, 2025 (the “Finance Agreements”);

WHEREAS, the Finance Agreements were authorized to be consistent with the terms,
conditions, and memorandums submitted to the Board or DC, as may be applicable, and
executed no later than 120 days from the date of such Board or DC approval; and

WHEREAS, due to delays in fulfilling pre-closing requirements, the Green Bank will
need more time to execute the Finance Agreements.

NOW, therefore be it:

RESOLVED, that the Board extends authorization of the Finance Agreements to no later
than 120 days from April 24, 2026, and consistent in every other manner with the original Board
or DC authorization for the Finance Agreement.

Upon a motion made by Lisa Shanahan and seconded by John Harrity and Jamie

Cosgrove, the Board of Directors voted to approve the Consent Agenda which includes
Resolutions 1 and 2. None opposed or abstained. Motion approved unanimously.

4. Governance — Updates and Recommendations
a. Nomination of Secretary

e Lonnie Reed introduced Dr. Joanna Wozniak-Brown and the nomination of her as
Secretary.

Resolution #3

WHEREAS, the Chair of the Connecticut Green Bank nominates Joanna Wozniak-
Brown to serve as Secretary of the Board of Directors.

NOW, therefore be it:

RESOLVED, that the Board of Directors elects Joanna Wozniak-Brown to serve as
Secretary of the Board of Directors.

Upon a motion made by John Harrity and seconded by Brenda Watson, the Board of

Directors voted to approve Resolution 3. None opposed or abstained. Motion approved
unanimously.

b. Audit, Compliance, and Governance Committee Recommendation — Loan
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Portfolio and Risk Management: Governance Framework

¢ Priyank Bhakta briefly reviewed the Risk Management process for each portfolio
segment, including CPACE, Capital Solutions, Residential, Environmental Infrastructure, SBEA
loans, and Capital Assets. He noted the portfolio is in great shape with regards to delinquencies
and then reviewed the proposed Compliance Calendar.

o Bryan Garcia asked Priyank Bhakta to review relevant communications he has
had with Tom Flynn, and Priyank Bhakta summarized that they met to review the risk
rating framework, process, and reporting process. Bert Hunter added that Tom Flynn
was also particularly interested in the process for setting the loan loss, which Bert Hunter
explained is managed between the Accounting department, Legal department, and the
Investments department and that the group meets every month.

Resolution #4

WHEREAS, the Connecticut Green Bank (“Green Bank”) Audit, Compliance and
Governance Committee (“ACG”) at its April 7, 2026 meeting recommended that the Gren Bank
Board of Directors approve the processes and procedures outlined in the memorandum dated
April 17, 2026 and submitted to the Board (the “Memo”) related to the ongoing compliance and
risk management procedures of the Green Bank’s portfolio, including the timeline for which staff
will deliver portfolio compliance and delinquency reports to ACG Committee.

NOW, therefore be it:

RESOLVED, that the Board of Directors approves of the processes and procedures
outlined in the Memo related to the ongoing compliance and risk management procedures of the
Green Bank’s portfolio, including the timeline for which staff will deliver portfolio compliance and
delinquency reports to ACG Committee; and

RESOLVED, that staff may alter the above-mentioned procedures from time to time as
they deem appropriate and will promptly notify the ACG Committee of any material changes to
these processes or procedures set forth in the Memo.

Upon a motion made by Joe DeNicola and seconded by Joanna Wozniak-Brown and
Adrienne Farrar Houél, the Board of Directors voted to approve Resolution 4. None
opposed or abstained. Motion approved unanimously.

5. Incentive Programs Updates and Recommendations
a. Progress to Target Update

e Sara Pyne summarized the new incentive structure for the ESS program, which includes
removing the passive dispatch element to focus more on system performance and active
dispatch to align with the priority and underserved customer segments. The overall capacity
goal of 580 MW of behind-the-meter energy storage by 2030 remains. She noted that overall
the program is shifting to a simpler model for several reasons including reducing risk to
ratepayers and improving customer experience. She reviewed the Progress to targets as of Q3
FY26.

o John Harrity asked if the targets represent an easily obtainable goal or if it is
more of a challenging push. Sara Pyne responded that she believes it has been a
stretch to achieve the goals, including the struggles to improve adoption on the
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Residential side of the program, though that is improving this year especially. Ed Kranich
added that the targets on the slides are internal Green Bank targets, and that PURA has
the total target by 2030 as well as other soft targets along the way, but the Green Bank
team realized quickly that they were not that realistic and that the internal targets are
more realistic based on the current market.

o Adrienne Farrar Houél asked what the plan is to catch up with PURA’s soft
targets. Ed Kranich responded that the targets were adjusted last year, which PURA
approved the adjustment, and then explained the primary change included shifting
capacity to the C&I segment of the program, which has shown much stronger demand
than residential.

o Joe DeNicola asked about the Green Bank role in the ESS program under the
new design and the source of repayment. Sara Pyne responded that the Green Bank is
a co-administrator alongside Eversource and United llluminating, and that in the new
model is responsible for the enrollment incentive. The Green Bank is able to cost
recover the incentives through the RAM filings through each utility annually. Ed Kranich
added that the Green Bank’s role, as deemed by PURA, is predominantly enrollment
and noted that with the elimination of the passive dispatch element, the Green Bank is
now paying out less than before, but it’s being cost recovered the same way. Other
Green Bank’s responsibilities, including Marketing, Reporting, and Evaluation, Metering,
and Verification (EM&V) remain the same under the new compensation structure.

o John Harrity asked about the goal for low-and-moderate income customers. Sara
Pyne responded that for the number of projects goal has not been reached, but for
capital deployed and capacity the goal of 40% has been met. For the number of projects,
currently 25% of them are for low-and-moderate income customers. Eric Shrago added
that typically the goal progression is measured through the investment.

o John Harrity asked if the team is satisfied with the number of projects goal
progression and Eric Shrago responded that the team isn’t satisfied but the team is
happy to see the progression. Bryan Garcia added that another way to encourage the
market to serve the low-income families is through the fact that the performance
incentive is double for those qualifying segments.

o Jamie Cosgrove asked what defines a vulnerable community and an
environmental justice community. Bryan Garcia responded that vulnerable communities
is a statutory definition that is from Public Act 20-05 and then explained the specifics of
the definitions.

b. Energy Storage Solutions (ESS) Program — Upfront Incentive Approval
Requests for 7 Projects

e Ed Kranich the proposal to fund 7 projects at commercial locations for a total of $3.4
million in total upfront incentives, noting that nothing is paid until the projects are installed and
operational, and that the first projects won'’t be ready to have their incentives paid for another 2
to 3 years. He reviewed the specific upfront incentive, battery type, ratepayer impact measure
(RIM), and RIM CT for each project.

o Joe DeNicola asked what is allowing the projects to get into the old ESS program
structure. Ed Kranich responded that when PURA changed the program, the cutoff date
was April 1, 2026 and the Green Bank bases its enroliment date on the date the
customer application was submitted, which has a couple elements. He explained the
additional key dates in the installation timeline that affects the incentive. Joe DeNicola
asked if these 7 projects are the last to be under the old program, and Ed Kranich
responded yes and that because the incentive under the new model is much lower, the
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Board is unlikely to see many more requests for approval.

o John Harrity asked if the team talks to the Big Y stores individually or if there is a
means to talk to whoever oversees the rest of the Big Y stores, as an example. Ed
Kranich responded that the team does conduct outreach through webinars with
commercial property owners though there hasn’t been any specific outreach for the retail
industry, and that has been left to the developers because they find those customers
more easily. He noted that it is a good idea, however, to reach out to more Big Y stores
directly.

Resolution #5

WHEREAS, in its June 24, 2022 meeting the Connecticut Green Bank Board of
Directors (Board) approved the implementation of an Upfront Incentive Project Approval
procedures (Procedures) for non-residential projects under the Energy Storage Solutions
Program (Program) with an estimated upfront incentive payment greater than $500,000 and
procedures for less than $500,000;

WHEREAS, as part of the approved Procedures, Green Bank staff shall present
Program projects via the consent agenda utilizing a standard form Tear Sheet process
described in the memorandum to the Board dated June 24, 2022; and

WHEREAS, the Procedures were subsequently updated by the Board at the following
meetings: December 16, 2022, January 26, 2024, and October 24, 2025.

NOW, therefore be it:

RESOLVED, that the Board hereby approves the upfront incentives for seven (7) non-
residential projects sought by their respective Eligible Contractors totaling a not-to-exceed
amount of $3,396,296.88 consistent with the approved Procedures; and,

RESOLVED, that the proper Green Bank officers are authorized and empowered to do
all other acts and execute and deliver any and all documents and regulatory filings as they shall
deem necessary and desirable to affect the above-mentioned incentives consistent with the
Procedures.

i. ESS-03491 — Simsbury — Earthlight Technologies — Big Y Foods
i. ESS-03501 — Hamden — Kinsley Group — Quinnipiac University
iii. ESS-03503 — New Haven — Kinsley Group — Quinnipiac
iv. ESS-03504 — Hamden - Kinsley Group — Quinnipiac
v. ESS-03521 — New Britain — EPC Energy Inc. — CREED 2.0
vi. ESS-03522 — Greenwich — C-Power — Bimbo Bakeries USA

vii. ESS-03547 — Bridgeport — DownEast Renewable Energy

Upon a motion made by Brenda Watson and seconded by Lisa Shanahan and Adrienne
Farrar Houél, the Board of Directors voted to approve Resolution 5. None opposed or
abstained. Motion approved unanimously.

6. Environmental Infrastructure Updates and Recommendations
a. Progress to Target Updates
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Leigh Whelpton briefly reviewed the progress to targets.

b. Circular Services (a.k.a. Quantum Biopower) — Capital Solutions

Leigh Whelpton reviewed the proposal for a loan for Circular Services, a food waste

recycling platform and facility. She reviewed the different phases and benefits of the expansion
which would support significant greenhouse gas mitigation alongside other benefits. She noted
the facility is Connecticut’s first and only food waste to energy facility and they are now North
America’s longest running anaerobic digester. She summarized the transaction details including
the equipment that the loan would be used to purchase and how it would improve the facility
and the loan structure. She reviewed how the facility technology works and the impact that the
loan would create.

o Lonnie Reed asked for clarification about how to acquire the compost created.
Leigh Whelpton replied there are plans to make soil products available for retail.

o Brenda Watson asked why Circular Services is not doing any advertising about
the work that they are doing. Leigh Whelpton responded that part of their branding of the
bagged soil products is meant to help tell the story of the facility and its work, and they
are hoping to further the story at the point of their generator contracts.

o Lisa Shanahan expressed her excitement at taking on the project.

o Joe DeNicola mentioned that within the memo, the finances of the facility is a
little concerning due to operating losses, and asked if the team has done an aggregation
of how the capital will improve margins. Leigh Whelpton responded that part of that is
due to the acquisition and aggregation of other companies on the platform, such as Blue
Earth, and that there has been a lot of growth in the strategy. Nicholas Tan added that
there is some stabilization work to do but given the strong DSCR and the conservative
position on the asset values, as well as analysis done, the team has comfort.

o John Harrity suggested talking to public institutions about contributing their food
waste to the facility for processing. Leigh Whelpton responded that the Commercial
Organics Recycling Law was expanded and will now cover entities like universities
generating over 26 tons per year of organic waste, that the law will expand to K-12
schools as of July 1, 2026. She also noted there is House Bill 5524 this session that
aims to make it so any entity that produces 26 tons of food waste or more each year
would be applicable under the Commercial Organics Recycling Law. Joe DeNicola
added that there is the Greener Gov Program, formerly known as Lead By Example, has
goals for waste reduction, and the State is looking to reduce its organic waste.

o Adrienne Farrar Houél asked if there is still intent to bring in additional
manufacturing material in from Ohio. Leigh Whelpton clarified that the depackaging unit
is currently in operation in Massachusetts but will be brought in and commissioned at the
Southington campus. Adrienne Farrar Houél expressed her concern in moving major
manufacturing equipment from past experiences. Leigh Whelpton reassured that the
facility has had the same unit that is at the MA facility since 2018 and they conducted an
in-person inspection of the unit to be acquired, and it is satisfactory.

Bert Hunter added that having formerly been the chair of the MIRA Dissolution Authority

he is very familiar with the waste problem that the State has and that the Quantum Biopower
facility has made a meaningful contribution over many years to helping resolve that situation
through processing organic waste. He went on to say he is appreciative of Quantum Biopower’s

efforts.

Resolution #6
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WHEREAS, CLP Circular Services Holdings LLC (“Circular Services”) has requested
financing in support of private capital from the Connecticut Green Bank (“Green Bank”) under
the Capital Solutions Open RFP Program (“Capital Solutions”) to finance the purchase and
installation of equipment used to move, store, depackage, and process organic waste materials
and produce and package compost, soil, mulch, and ammonium sulfate products (the
“Projects”), at the Quantum Biopower LLC campus in Southington, Connecticut;

WHEREAS, Green Bank has developed proposed credit facilities whereby the Green
Bank would provide construction and term debt financing for the Projects (“Credit Facilities”);
and,

WHEREAS, staff has considered the ability of Circular Services to operate and maintain
the Projects, support the obligations under the Credit Facilities throughout their respective terms
and satisfy the requisite Capital Solutions criteria, and as set forth in the due diligence
memorandum dated April 17, 2026 (the “Board Memo”), has recommended this support be in
the form of funding not to exceed $5,050,000 for the Projects.

NOW, therefore be it:

RESOLVED, that the Green Bank Board of Directors (the "Board") hereby approves the
applicant's Capital Solutions proposal for the Green Bank to provide the credit facilities in an
aggregate amount not to exceed $5,050,000, subject to the satisfaction of all conditions
precedent set forth in the Board Memo;

RESOLVED, that the President of the Green Bank and any other duly authorized officer
is authorized to take appropriate actions to provide the credit facilities in an amount not to
exceed $5,050,000 with terms and conditions materially consistent with the Board Memo, and,
subject to satisfying the above conditions, as he or she shall deem to be in the interests of the
Green Bank and the ratepayers no later than 180 days from the date of authorization by the
Board; and,

RESOLVED, that the proper Green Bank officers are authorized and empowered to do
all other acts and execute and deliver all other documents and instruments as they shall deem
necessary and desirable to affect the above-mentioned financing for the Project.

Upon a motion made by Joe DeNicola and seconded by Lisa Shanahan, the Board of
Directors voted to approve Resolution 6. None opposed or abstained. Motion approved
unanimously.

7. Financing Programs Updates and Recommendations
a. Progress to Target Update

¢ Bryan Garcia quickly noted that there is information in the Board packet that provides an
overview of the progress to targets, which is seeing good progress, but item 7.a. should be
presented next due to time constraints.

8. Investment Programs Updates and Recommendations
a. Progress to Target Update



Subject to Changes and Deletions

e Bryan Garcia quickly noted that there is information in the Board packet that provides an
overview of the progress to targets, which is seeing good progress, but item 8.a. should be
presented next due to time constraints.

b. Mutual Security Credit Union - Linked Deposit (Extension)

¢ Fiona Stewart summarized the background and proposal to increase the Smart-E Linked
Deposits pilot NTE limit from $5 million to $6 million. She also explained that the Investments
Team would be meeting with MSCU to discuss the status of the program which is scheduled to
sunset at June 30. Bert Hunter added that given the level of deposits, the team did look at
MSCU’s balance sheet and regulatory status, and they are a “Well Capitalized” institution, which
is the highest level NCUA grants.

Resolution #7

WHEREAS, the Connecticut Green Bank (“Green Bank”) has established the Smart-E
Loan program with financing agreements with various credit unions, community banks and a
community development financial institution;

WHEREAS, pursuant to approval by the Green Bank Deployment Committee in May
2023, the Green Bank commenced a pilot linked deposits program (the “Linked Deposits Pilot”)
with a Smart-E lender as described in the memorandum to the Deployment Committee dated
May 19, 2023 (the “Linked Deposit Pilot Memo”);

WHEREAS, pursuant to the approval by the Green Bank Deployment Committee in May
2024, the Green Bank raised the Linked Deposit Pilot “not to exceed” amount from $2,000,000
to 2,500,000;

WHEREAS, pursuant to the approval by the Green Bank Board of Directors (the
“Board”) in June 2024, the Green Bank raised the Linked Deposit Pilot “not to exceed” amount
from $2,500,000 to 3,500,000;

WHEREAS, pursuant to the approval by the Board in June 2025, the Green Bank
extended the Linked Deposit Pilot program to June 30, 2026 and raised the “not to exceed”
amount from $3,500,000 to 5,000,000; and

WHEREAS, the Linked Deposits Pilot has been a success and per request by the
participating institution, Green Bank staff recommends that the Board approve raising the “not to
exceed” amount of the Linked Deposits Pilot program from $5,000,000 to 6,000,000 while
maintaining the current expiration date for the pilot of June 30, 2026 set by the Board in June
2025.

NOW, therefore be it:

RESOLVED, that the Board approves of an increase in the “not to exceed” amount of
the Linked Deposits Pilot program from $5,000,000 to $6,000,000, to be implemented as
described in the Memorandum to the Board dated April 17, 2026;

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
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necessary to increase in the “not to exceed” amount of the Linked Deposits Pilot program on
such terms and conditions as are materially consistent with this resolution; 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 affect the above-mentioned legal instruments.

Upon a motion made by Adrienne Farrar Houél and seconded by Joe DeNicola, the Board
of Directors voted to approve Resolution 7. None opposed or abstained. Motion
approved unanimously.

c. Green Liberty Notes — Earth Day Special $500,000 Issuance

o David Beech summarized the proposal to expand the current Green Liberty Note offering
from $350,000 to $500,000 after a desire to capitalize on the Earth Day excitement. The
coverage ratio will remain at 2.0x.

o John Harrity asked what it would take to have the Green Liberty Notes available
as a 401k option. David Beech responded that there is some complexity around it, and
though some have after working closely with Honeycomb, it does take extra work. Bert
Hunter added that there have only been a few requests over the years for such an option
but it isn’t that easy, unfortunately. He added that the team will continue to explore
options in this regard.

Resolution #8

WHEREAS, at the July 2021 meeting of the Connecticut Green Bank (“Green Bank”)
Board of Directors (“Board”), the Board authorized staff to enter into an issuer agreement with
Raise Green, Inc. an entity registered with and approved by the Securities and Exchange
Commission (the “SEC”) as a crowdfunding funding portal, to issue bonds in an amount not to
exceed $2,000,000 under the SEC’s Regulation Crowdfunding;

WHEREAS, subsequently, the Green Bank launched and closed 6 Crowdfunding
issuances named “Green Liberty Notes”;

WHEREAS, at subsequent meetings of the Green Bank Board, the Board authorized
staff to issue eight additional bonds in quarterly issuances not to exceed $350,000 and in a total
program amount not to exceed $4,105,000 under the SEC’s Regulation Crowdfunding
regulations;

WHEREAS, Raise Green, the crowdfunding platform used by the Green Bank to issue
Green Liberty Notes, was acquired by another crowdfunding platform: Honeycomb Credit;

WHEREAS, Honeycomb Credit submitted a proposal to the Green Bank’s Capital
Solutions Open RFP program outlining how the Green Liberty Notes program could transition to
their platform;

WHEREAS, at the December 2024 meeting of the Board, the Board authorized staff to
enter into an issuer agreement with Honeycomb Credit (the “Issuer Agreement”) to
issue quarterly issuances not to exceed $350,000 and in a total program amount not to exceed
$4,105,000 under the SEC’s Regulation Crowdfunding regulations;
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WHEREAS, at the August 2025 meeting of the Board, the Board authorized staff to
issue four additional bonds in quarterly issuances not to exceed $350,000 and in a total
program amount not to exceed $5,155,000 under the SEC’s Regulation Crowdfunding
regulations;

WHEREAS, at the March 2026 meeting of the Board, the Board authorized staff to
select Honeycomb Credit, an entity registered with and approved by the SEC as a crowdfunding
funding portal, as the winner of the RFP for Crowdfunding Marketplace and to modify the Issuer
Agreement with Honeycomb Credit to issue Green Liberty Notes on their platform through 2029,
in a total program amount not to exceed $20,155,000 under the SEC’s Regulation
Crowdfunding regulations; and

WHEREAS, staff wishes to maintain and build on the successes of the program, which
include thirteen consecutive sold out issuances, and ensure that new investors have the
opportunity to invest in the Green Bank’s efforts to fight climate change and support small and
medium businesses and municipalities_in Connecticut; and in this regard determined that the
Green Liberty Note offering launched in April of 2026 should have a maximum target goal of
$500,000 instead of $350,000.

NOW, therefore be it:

RESOLVED, that the Green Bank is authorized to utilize the existing Issuer Agreement,
to issue bonds in an amount not to exceed $20,155,000, and no more than $5,000,000 per year,
through the end of fiscal year 2029, in quarterly one-year issuances in amounts not to exceed
$500,000 for the issuances subsequent to the date of this resolution and, additional issuances,
parameters for which shall be approved by the Board at a later meeting, under the SEC’s
Regulation Crowdfunding regulations (the “Bonds”). The Bonds shall be issued by a subsidiary
of CEFIA Holdings and shall be issued by and for the sole purposes of the subsidiary, and shall
not be issued by or on behalf of the Green Bank;

RESOLVED, that in connection with the Bonds, the President and any Officer of Green
Bank (each, an “Authorized Representative”) be, and each of them acting individually hereby is,
authorized and directed in the name and on behalf of the Green Bank, to prepare and deliver, or
cause to be prepared and delivered, the Form C package with Honeycomb Credit and any other
documents required under the SEC’s Regulation Crowdfunding, including an Offering
Statement, a Note Purchase Agreement, and any other documents or instruments necessary to
complete the Bond issuance, in such form and with such changes, insertions and omissions as
may be approved by an Authorized Representative, as he or she deems advisable for the
purpose of issuing the Bonds (collectively, the “Financing Documents”) and the execution and
delivery of said Financing Documents shall be conclusive evidence of any approval required by
this Resolution; and

RESOLVED, that to the extent that any act, action, filing, undertaking, execution or
delivery authorized or contemplated by this Resolution has been previously accomplished, all of
the same are hereby ratified, confirmed, accepted, approved and adopted by the Board as if
such actions had been presented to the Board for its approval before any such action’s being
taken, agreement being executed and delivered, or filing being effected.

Upon a motion made by John Harrity and seconded by Allison Pincus, the Board of
Directors voted to approve Resolution 8. None opposed or abstained. Motion approved

10
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unanimously.

d. Electric School Buses — Zum in Branford

e Kevin Moss noted that Zum held a groundbreaking event to celebrate putting in the initial
infrastructure at the Branford School Bus Yard. He then reviewed the project overview,
progress, and status. He reviewed the project’s technology and then asked to go into Executive
Session to discuss proposed changes which are business sensitive.

Resolution #9

WHEREAS, Connecticut Public Act 22-55 directs school districts including at least one
“environmental justice community” shall have zero-emissions buses by January 1, 2030and the
Connecticut Green Bank (“Green Bank” has supported this effort through issuing a Request for
Proposals for Electric School Bus Deployment (“ESB RFP”) on December 6, 2024;

WHEREAS, at the December 13, 2024, meeting of the Green Bank Board of Directors
(“Board”), it was resolved for staff to review responses to ESB RFP for electric school bus and
associated upgrades and structure agreements to present to the Board for approval; and,

WHEREAS, on January 3, 2025, the Green Bank signed and executed a $93.53 million
Subgrant Agreement with the Coalition for Green Capital, under their National Clean Investment
Fund award, to support investment in project types including Green School Buses;

WHEREAS, at the February 19, 2025, meeting of the Green Bank Board of Directors, it
was resolved for staff to be authorized to enter into agreement(s) with applicants identified
through the ESB RFP that ultimately qualify for Green Bank financing, the formation of one or
more Special Purpose Entities or direct investment, with or for the benefit of these applicants to
obligate NCIF capital in support of investment in deployment of electric school buses, including
associated upgrades for up to $16M in funding;

WHEREAS, Zum Services, Inc. (“Zum”) responded to the ESB RFP, is the transportation
provider for Branford Public Schools, and seeks to leverage their EPA Clean School Bus Award
and CT Department of Energy and Environmental Protection grant funding alongside Green
Bank financing to fully electrify their fleet; and,

WHEREAS, Green Bank staff have considered the merits of the investment and the
ability of Zum to operate and support the obligations under the credit facilities throughout the
term of the investment and satisfying the requisite Capital Solutions criteria, and have
recommended a loan to a Special Purpose Entity not to exceed $12,300,000 to support,
secured by a first priority lien on the electric school buses and charges installed with this loan as
well as revenues from the transportation services agreement with Branford Public Schools and
a leasehold mortgage on the school bus yard.

NOW, therefore be it:

RESOLVED, that the Green Bank Board of Directors hereby approves the applicant’s
Capital Solutions proposal for the Green Bank to provide a Special Purpose Entity a term loan
not to exceed $12,300,000 to Zum Services, Inc. or its wholly-owned Special Purpose Entity to
support the full electrification of the Branford Public Schools (“BPS”) school bus fleet;

11
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RESOLVED, that the President of the Green Bank and any other duly authorized officer
is authorized to take appropriate actions to provide the loan to Zum Services, Inc. or the Special
Purpose Entity in an amount not to exceed $12,300,000 in with terms and conditions materially
consistent with the Committee Memo including approval to extend the maturity of the loan to
Zum to match any extension of the underlying contracts between Zum and BPS, and, subject to
satisfying the above conditions, as he or she shall deem to be in the interests of the Green Bank
and the ratepayers no later than 180 days from the date of authorization by the Committee; and,

RESOLVED, that the proper Green Bank officers are authorized and empowered to do
all other acts and execute and deliver all other documents and instruments as they shall deem
necessary and desirable to affect the above-mentioned financing for the Project.

Upon a motion made by Lisa Shanahan and seconded by Adrienne Farrar Houel, the
Board of Directors voted to approve Resolution 9. None opposed or abstained. Motion
approved unanimously.

9. Executive Session — Trade Secrets and Commercial Information Given in
Confidence — Zum Electric School Buses — Green Bank Capital Solutions

Upon a motion made by John Harrity and seconded by Joe DeNicola, the Board of
Directors voted to enter Executive Session at 10:45 am. None opposed or abstained.
Motion approved unanimously.

Upon a motion made by Joe DeNicola and seconded by Lisa Shanahan, the Board of
Directors voted to return from Executive Session at 10:54 am. None opposed or
abstained. Motion approved unanimously.

10. Other Business
a. Legislative Process

e Brian Farnen quickly summarized the current Legislative Session update, in which
affordability is the focus.

b. Report Out from Municipal Investment Fund (Stamford)

o Stefanie Keohane summarized an update to the Municipal Investment Fund now that the
6-month engagement timeframe has passed. Jayson Velazquez added that engagement
through the MIF served as an important demonstration of how technical assistance, municipal
engagement, and public-private partnership planning can support the acceleration of clean
energy and environmental infrastructure investments and reviewed the outcomes from the
various project partnerships.

c. Other Business

e Bryan Garcia highlighted the upcoming strategic retreat for the Board.
e Brian Farnen quickly explained the statement of financial interest reporting requirement.

12
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11. Adjourn

Upon a motion made by John Harrity and seconded by Lisa Shanahan, the Board of
Directors voted to adjourn at 11:03 am. None opposed or abstained. Motion approved
unanimously.
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CONNECTICUT GREEN BANK

MANAGING DIRECTOR OF MARKETING, COMMUNICATIONS, AND OUTREACH

Position Grade: 19 Reports to: President and CEO
Direct Reports: As assigned Wage Hour Class: Exempt
Salary Range: $159,102 - $254,563 Hours Worked: 40

Effective Date: June 26, 2026

SUMMARY:

The Connecticut Green Bank’s (hereafter “Green Bank”) Managing Director of Marketing,
Communications, and Outreach is responsible for planning, designing, implementing, and
overseeing the Green Bank’s marketing, communications, public relations, and outreach
strategies and initiatives. The Managing Director supports the Green Bank’s aggressive
customer acquisition goals. The Managing Director also provides marketing consultation and
assistance to agency leaders. The Managing Director communicates key messages internally
and externally to key stakeholders to raise awareness and visibility of the organization and its
products and programs.

The Green Bank is a quasi-public authority and the nation's first state-level "Green Bank,"
leveraging public funds to increase and accelerate private investment in the green economy of
Connecticut. Working at the Green Bank means being part of a dynamic team of talented
people who are passionate about implementing the green bank model, stimulating the growth
and development of clean energy and environmental infrastructure investment in Connecticut -
growing our economy, strengthening our communities, and protecting our environment.

EXAMPLES OF DUTIES:

o Direct marketing, outreach, and communications staff and operations, as assigned;

e With the support of the Director of Marketing and Outreach, co-manage the Green
Bank’s brand to attract private investment in clean energy and environmental
infrastructure in Connecticut;

e Collaborate with program management teams to develop a complex product marketing
mix to maximize the marketing budget through the implementation of channel marketing
and other strategies;

o Formulate marketing and communications strategies that are in line with the Green
Bank’s customer acquisition goals. Key audiences and stakeholders include, but are not
limited to, the general public, lending partners, contractors, building owners,
government, university and business partners, Connecticut agencies, communities and
other entities involved with the growth, development and commercialization of clean
energy and resilience in Connecticut;

¢ Function as the Green Bank’s primary media contact and provide expertise to Green
Bank staff in handling media responses;

o Speak/present to key audiences and stakeholders to promote the Green Bank and its
programs;

¢ Oversee content development and content maintenance for various web properties
including the Green Bank’s website, other product websites and other electronic
communications vehicles, including social media;



¢ Lead the management and organization of external events including exhibits, seminars,
networking events and other programs;

e Lead the development of the Green Bank’s annual report, Clean Energy Industry Report,
(and/or other periodic financial performance publication important to stakeholders),
program fact sheets, and other marketing collateral materials needed by the organization
and its Directors and ensure the timeliness of the information;

o Develop robust testing strategies and analytics to support marketing plans and deploy
appropriate measurement tools to measure ROI and customer acquisition effectiveness;

o Develop short and long-term plans (including an annual marketing plan) and budgets for
marketing of programs, monitor progress, assure adherence, and evaluate performance;

e Supervise and mentor marketing staff, increasing proficiency in strategic marketing,
promotional and communication skillsets;

o Perform related duties as required.

MINIMUM QUALIFICATIONS REQUIRED:

The following minimum qualifications in knowledge, skill and ability are required:

o Excellent oral and written communication skills, including the ability to communicate

effectively, tactfully, and courteously;

Strategic thinking with strong planning and execution abilities;

Strong project management skills and vendor and stakeholder management skills;

Results-oriented with a track record of driving growth in a competitive environment.

Proven ability to influence key decision-makers and operate effectively in a matrix

organization;

Some experience in product development;

Strong relationship management, presentation and communications skills that

establish trust, credibility and respect;

e Ability to lead and manage a team;

o Must possess a good balance between strategic skills, relationship management and
tactical accountability;

e Must have a demonstrated ability to plan and implement broad-based marketing and
communications programs;

¢ Must have the ability to plan marketing events on time and within budget;

¢ Knowledge of tactical business development and marketing principles.

EXPERIENCE AND TRAINING:

General Experience:

A bachelor’s degree in marketing, communications, or a related field and ten (10) years of
experience in marketing and/or business development-related positions, preferably in the
financial services sector.

Substitutions Allowed:

A master’s degree in marketing, communications, business administration or a related field may
be substituted for one (1) additional year of general experience.

EMPLOYMENT DETAILS:




e The position reports directly to the President and CEO.

e This position is based in the Green Bank’s Hartford office, with opportunities for some
remote work.

e Travel to offsite meetings is required.

o State of CT benefits package, including generous time-off, health insurance covering
medical, dental and vision, retirement, tuition reimbursement for continuing education,
and paid leave.

PHYSICAL REQUIREMENTS:
e Frequent communications, verbal and written, both qualitative and quantitative
o Visually or otherwise identify, observe, and assess

¢ Repetitive use of hands and fingers typing and/or writing

PHYSICAL DEMANDS:

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

WORK ENVIRONMENT:

The work environment characteristics described here are representative of those an employee
encounters while performing the essential functions of this job. Reasonable accommodations may
be made to enable individuals with disabilities to perform the essential functions. The noise level
in the work environment is usually moderate. When working remotely, this role requires a
dedicated workspace with a desk and chair and a reliable internet connection.



CONNECTICUT GREEN BANK

DIRECTOR, PORTFOLIO MANAGEMENT

Position Grade:18 Reports to: EVP of Operations
Direct Reports: As Assigned Wage Hour Class: Exempt
Salary Range: $132,585 — $212,136 Hours Worked: 40

Effective Date: June 26, 2026

SUMMARY:

The Connecticut Green Bank’s (hereafter “Green Bank”) Director of Portfolio Management is
responsible for asset management across the organization’s solar photovoltaic (“PV”) fleet.

To date, through our Residential Solar Incentive Program (“RSIP”), the Green Bank has
incentivized a fleet of more than 350MW of distributed solar on the roofs of Connecticut's
homeowners. The Green Bank has retained the environmental attributes of these systems and
thus has issued over $80 million of asset-backed and municipal securities for the sale of Solar
Home Renewable Energy Credits (“SHRECSs”) generated by over 40,000 homes in the state. A
first-of-its-kind transaction, the original issuance was a multiple award recipient by
Environmental Finance with the 2020 Asset-Backed Security of the Year and 2020 Innovative
Green Bond of the Year. This has been followed by subsequent municipal bond issuances
backed by the SHRECSs. In addition to the SHRECSs that are backing the bonds, Green Bank
also has other classes of Renewable Energy Credits. The overall REC asset portfolio
represents nearly $200 million in asset value to the Green Bank. Additionally, the Green Bank
owns a growing fleet of 24 MW of generating commercial solar assets that represent a
significant stream of income to the organization.

The Director leads the Portfolio Management team, which oversees the Green Bank's solar PV
fleet. The Director is responsible for the Green Bank’s Renewable Energy Certificate (“REC”)
portfolio and for overseeing, registering, and managing RECs and other energy and
environmental market assets (e.g., forward capacity market assets, capacity rights, thermal
RECs) for distributed energy resources managed by the organization. The Director registers
associated systems with the Public Utilities Regulatory Authority (“PURA:) for eligibility and the
New England Power Pool (“NEPOOQOL”) for REC creation and payments. The Director oversees
the monitoring and tracking of system performance (e.g., generation), identifies where assets
are not performing as expected and seeks solutions in conjunction with system owners, and
regularly completes regulatory filings of fleet performance. The Director leads the organization’s
efforts around operations and maintenance as far as where the Green Bank owns the
generating systems. The Director liaises with the Green Bank’s Investments team and external
underwriters in the securitization of these assets and ensures optimal generation.

The Director leads the asset management function for the organization and implements
processes and systems to support an efficient and effective asset management platform for
energy and environmental market assets for the Green Bank. The Director is responsible for the
profit and loss of the fleet and acts as a bridge builder within the organization to ensure that the
Green Bank's capabilities to achieve superior portfolio performance are leveraged.



The Green Bank is a quasi-public authority and the nation's first state-level "Green Bank,"
leveraging public funds to increase and accelerate private investment in the green economy of
Connecticut. Working at the Green Bank means being part of a dynamic team of talented
people who are passionate about implementing the green bank model, stimulating the growth
and development of clean energy and environmental infrastructure investment in Connecticut -
growing our economy, strengthening our communities, and protecting our environment.

EXAMPLES OF DUTIES:

Direct Portfolio Management staff and operations, as assigned;

Lead the asset management function for the organization with internal and external
reporting responsibilities including, but not limited to: tracking and reporting solar PV
fleet performance, monthly and quarterly budget vs. actual reconciliations, fleet
performance optimization, SHREC creation and monetization, etc;

o Monitor the production (kWh) performance of over 50,000 residential and 150
Commercial solar PV projects and analyze project performance data to identify
projects that are off-line and possible trouble-shooting solutions, as well as
projects that are underperforming and reasons for underperformance;

Lead initiatives to improve operational and financial performance and protect long-term
value;

Ensure timely preparation of monthly operating reports with accurate explanations of
variances;

Lead negotiations with vendors and service providers to reduce operational expenditure
and/or improve services;

Work to understand and resolve operational issues that affect financial performance;
Provide PURA, NEPOOL and ISO New England with required information and
documentation for the certification and accreditation of specific systems;

Work with the Green Bank’s Accounting team to ensure accurate REC/SHREC billing;
Respond to requests for and perform analyses on program and production data with
regard to program, regulatory, and other purposes;

Work with the Green Bank’s Operations team to implement dashboards, reports,
processes and controls that facilitate the management and oversight of the fleet;

Work with the Green Bank’s Financing Programs team to ensure new projects are
properly documented, constructed and commissioned in accordance with prudent
practice;

Perform related duties as required.

MINIMUM QUALIFICATIONS REQUIRED:

The following minimum qualifications in knowledge, skill and ability are required:

Experience as an asset manager for a lender, clean energy company, utility company,
system operator, public sector organization or other entity;

Minimum of five (5) years of experience in managing a portfolio of solar assets.

Ability to lead and manage a team;

Strong familiarity with solar PV monitoring software and performance reporting.
Experience with Also Energy's Locus platform is preferred;

Ability to work well independently and as part of a cross-functional team;

Skilled in project management with the ability to multi-task and prioritize critical path
tasks’



e Superior verbal and written communication skills and a high level of attention to detail;

¢ Ability to analyze problem scenarios and make quick intelligent decisions;

e Strong desire to advance the adoption and deployment of renewable energy solutions,
including solar PV and battery storage;

e Computer skills including Microsoft Word, Excel, PowerPoint, and Outlook are required.
Experience with SQL and MS PowerBl is preferred;

« Ability to handle a large volume and variety of projects in parallel, prioritize and keep all
initiatives moving forward to meet deadlines, and have the flexibility to move between
projects, including where priorities and objectives shift;

o Experience in building operational processes and developing system requirements for
engineers/developers is strongly desired,;

o Experience with Power Purchase Agreements (PPA), and EPC contracting of energy
related projects;

EXPERIENCE AND TRAINING:

General Experience:

At minimum, the Director must have seven (7) years of work experience with at least five (5)
years focused on solar asset management.

Substitutions Allowed:

A Bachelor's Degree from a recognized college or university granted in environmental science,
engineering, economics, business administration or other related field can be substituted for one
(1) year of general work experience.

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

EMPLOYMENT DETAILS:

The position reports directly to the Executive Vice President of Operations

e This position is based in the Green Bank’s Hartford office, with opportunities for some
remote work.

o Travel to offsite meetings is required.
State of CT benefits package, including generous time-off, health insurance covering
medical, dental and vision, retirement, tuition reimbursement for continuing education,
and paid leave.

Physical Requirements:

Frequent communications, verbal and written

Frequent use of math/calculations

Visually or otherwise identify, observe and assess
Repetitive use of hands and fingers -typing and/or writing



Physical Demands:

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

Work Environment:

The work environment characteristics described here are representative of those an employee
encounters while performing the essential functions of this job. Reasonable accommodations may
be made to enable individuals with disabilities to perform the essential functions. The noise level
in the work environment is usually moderate. When working remotely, this role requires a
dedicated workspace with a desk and chair and a reliable internet connection.



CONNECTICUT GREEN BANK

DIRECTOR OF PEOPLE

Position Grade: 15 Reports to: EVP of Operations
Direct Reports: As assigned FLSA Status: Exempt
Salary Range: $132,585 — $212,136 Hours Worked: 40

Effective Date: June 26, 2026

SUMMARY:

The Connecticut Green Bank’s Director of People is responsible for supporting the Executive
Vice President of Operations to ensure an effective and efficient Human Resources function
within the Connecticut Green Bank (CGB). The Director of People will, under the direction of
the EVP of Operations, be responsible for all Human Resources functions of the organization,
including but not limited to recruiting, retention, compensation, training, benefits, and for ad-hoc
projects/initiatives that progress the organization’s mission. This individual will embody and
steward the organization’s culture. Additionally, the Director of People will supervise the office
management staff and provide other occasional support to the Executive Vice President of
Operations

CGB, a quasi-public authority, is the nation’s first “Green Bank,” leveraging public and private
funds to drive investment and scale up clean energy deployment in Connecticut. Working at
CGB means being part of a dynamic team of talented people who are passionate about
implementing the new green bank model, stimulating the growth of clean energy in Connecticut,
strengthening our economy, and protecting our environment.

EXAMPLES OF DUTIES:

e Lead the Human Resources function for the organization:
o Collaboratively identify and find solutions to HR issues, including performance
assessment, employee relations, and resourcing;
o Strategically recruit and retain resources;
Identify training opportunities and requirements for staff;
o Coordinate annual review processes including creating opportunities throughout the
year for feedback for staff;
o Build and refine processes for all personnel functions;
o Evaluate organizational culture and effectiveness making recommendations to Sr.
Staff for improvement.
e Other Duties
o Support operations functions and outreach as needed;
o Handles special projects as assigned;
o Oversee the office management staff;
o Provides such general management and operational functions and other duties as
required.

O



MINIMUM QUALIFICATIONS REQUIRED
KNOWLEDGE, SKILL AND ABILITY:

Ability to address managerial matters with attention to detail, as well as the facility to keep in
mind the larger framework. The ability to analyze and interpret financial statements. Requires
considerable knowledge of business operations and general management and the ability to
apply relevant State and federal laws, statutes and regulations. Requires considerable ability
and willingness to function constructively as a leader of or a participant in one or more teams.
Must possess considerable knowledge of and have the ability to apply management principles
and techniques. Requires the ability to respond flexibly and adapt to changing circumstances.
Requires considerable knowledge of the principles, procedures and applications of information
systems. Considerable interpersonal skills which include oral and written communications skills,
negotiating skills, strong portfolio valuation skills, and fluency with computer financial
spreadsheet applications.

EXPERIENCE AND TRAINING:

General Experience:

Ten (10) years professional experience in in positions of increasing responsibility that involve
organizational management with a focus on Human Resources management. Administrative
experience in the public or private sector preferred as is experience with the clean energy
industry.

Substitution Allowed:

1. College training may be substituted for the General Experience on the basis of fifteen
(15) semester hours equaling one-half (1/2) year of experience to a maximum of four (4) years
for a Bachelor's Degree.

2. A Master’s Degree in business management or a related field may be substituted for one
(1) additional year of General Experience.
3. A professional certification in a relevant field may be substituted for one (1) additional

year of the General Experience.

Physical Requirements:

Frequent communications, verbal and written

Frequent use of math/calculations

Visually or otherwise identify, observe and assess
Repetitive use of hands and fingers -typing and/or writing

Pobh~

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

Work Environment: The work environment characteristics described here are representative of
those an employee encounters while performing the essential functions of this job. Reasonable
accommodations may be made to enable individuals with disabilities to perform the essential
functions. The noise level in the work environment is usually moderate.
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C-PACE Project Diligence Memo

To: Connecticut Green Bank Board of Directors

From: Catherine Duncan, Director, Financing Programs; Mackey Dykes,
Executive Vice President, Financing Programs;

CC: Bryan Garcia, President & CEO; Emma Ellis, Senior Counsel, Alex
Kovtunenko, Deputy General Counsel, Financing Programs; Brian
Farnen, General Counsel and CLO

Date: June 23, 2026

Re: Extending timeline for closing certain C-PACE transactions

Summary

The Connecticut Green Bank Board of Directors (the “Board”) or the
Connecticut Green Bank Deployment Committee (“DC”), as may be
applicable, has previously approved and authorized C-PACE financing for
the following property:

Project Address Approved Expired Project Amount
777 Main Street, 6/20/2025 10/18/25 $1,828,932
Hartford, CT

06103

The financing agreement(s) listed above (the “Financing Agreements”) were

authorized to be consistent with the terms, conditions, and memorandums

submitted to the Board/DC and made no later than 120 days from the date of

Board/DC approval.

Due to the Borrower temporarily pausing work on the transaction, the C-
PACE program staff requests more time from the Board or DC, as may be
applicable, to close and execute the Financing Agreement(s). The staff

requests an additional 120 days from the date of this meeting to execute the

Financing Agreement(s) for the transaction(s) listed above.
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Resolutions

WHEREAS, pursuant to Conn. Gen. Stat. 16a-40g (the “Act”) the Connecticut
Green Bank (“Green Bank”) is directed to, amongst other things, establish a commercial
sustainable energy program for Connecticut, known as Commercial Property Assessed
Clean Energy (“C-PACE”);

WHEREAS, pursuant to the C-PACE program, the Connecticut Green Bank
Board of Directors (the “Board”) or the Connecticut Green Bank Deployment Committee
(“DC”), as may be applicable, approved and authorized the President of the Green Bank
to execute financing agreements for the C-PACE projects described in this Memo
submitted to the Board on June 17, 2025 (the “Finance Agreements”);

WHEREAS, the Finance Agreements were authorized to be consistent with the
terms, conditions, and memorandums submitted to the Board or DC, as may be
applicable, and executed no later than 120 days from the date of such Board or DC
approval; and

WHEREAS, due to a shift in the transaction timeline, the Green Bank will need
more time to execute the Finance Agreements.

NOW, therefore be it:

RESOLVED, that the DC extends authorization of the Finance Agreements to no
later than 120 days from June 26, 2026, and consistent in every other manner with the
original Board or DC authorization for the Finance Agreement.

Submitted by: Bryan Garcia, President & CEO; Brian Farnen, General Counsel
and CLO; Alex Kovtunenko, Deputy General Counsel, Financing Programs; Emma Ellis,
Counsel

C-PACE Project Diligence Memo Page 2 of 45



777 Main Street, Hartford, CT 06103
C-PACE Project Diligence Memo: APPROVAL EXTENSION & UPDATE

June 23, 2026

Document Purpose: This document contains background information and due diligence
on a potential C-PACE transaction described herein. This information is provided to the
Connecticut Green Bank (“Green Bank”) officers, senior staff and the Connecticut Green
Bank Board of Directors for the purposes of reviewing and approving recommendations
made by staff of the Connecticut Green Bank. In some cases, this package may contain
among other things, trade secrets, and commercial or financial information given to the
Green Bank in confidence and should be excluded under C.G.S. §1-210(b) and §16-245n(D)
from any public disclosure under the Connecticut Freedom of Information Act. If such
information is included in this package, it will be noted as confidential.

C-PACE Project Diligence Memo Page 3 of 45



To:

Green Bank Board of Directors

From: Priyank Bhakta, Associate Director

CC: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen,
General Counsel and CLO; Mackey Dykes, EVP of Financing Programs and
Officer; Alex Kovtunenko, Deputy General Counsel; Emma Ellis, Counsel

Date: June 23, 2026

Re: C-PACE Project Located at 777 Main Street, Hartford, CT 06103

Summary

Property Information

Property Address 777 Main Street, Hartford, CT 06103

Municipality Hartford

Property Owner 777 Main Street, LLC

Type of Building Retail

Building Size (sf)

~53,580sf (excluding the 249-space parking garage)

Year of Build / Most Recent Renovation

1964 /2015

Environmental Screening Report

Project Information

Proposed Project Description

460 kW DC HyAxiom Fuel Cell System’

Contractor

Objective Function

53.07 kBTU / ratepayer dollar at risk

Existing LREC/ZREC (<5 years remaining) / was

Tariff transferred to new system
Total

. . Year One 11,002
Projected Energy Savings (mmBTU) Over EUL 97,064
Estimated Cost Savings (incl. RECs/Tariff and Yearly Avg $388,342
tax benefits) Over EUL $3,495,075
Financial Metrics
C-PACE Assessment (Ratepayer funds atrisk) | $1,828,932

Term Duration (years)

9

Term Rate

5.70% annually

Construction Rate

5.70% annually

Annual C-PACE Assessment

$262,597

Average DSCR over Term

Savings-to-Investment Ratio

1.22

Lien-to-Value (LiTV)

Loan-to-Value (LTV)

B

Appraisal Value

Mortgage Lender Consent

Co-Borrower

C-PACE Project Diligence Memo
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777 Main Street, Hartford, CT 06103
C-PACE Project Diligence Memo — ORIGNAL APPROVAL

June 23, 2026

Document Purpose: This document contains background information and due diligence
on a potential C-PACE transaction described herein. This information is provided to the
Connecticut Green Bank (“Green Bank”) officers, senior staff and the Connecticut Green
Bank Board of Directors for the purposes of reviewing and approving recommendations
made by staff of the Connecticut Green Bank. In some cases, this package may contain
among other things, trade secrets, and commercial or financial information given to the
Green Bank in confidence and should be excluded under C.G.S. 81-210(b) and §16-245n(D)
from any public disclosure under the Connecticut Freedom of Information Act. If such
information is included in this package, it will be noted as confidential.
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To: Green Bank Board of Directors

From: Priyank Bhakta, Associate Director

CC: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen,
General Counsel and CLO; Mackey Dykes, EVP of Financing Programs and
Officer; Alex Kovtunenko, Deputy General Counsel; Emma Ellis, Counsel

Date: June 23, 2026

Re: C-PACE Project Located at 777 Main Street, Hartford, CT 06103

Summary

Property Information

Property Address 777 Main Street, Hartford, CT 06103

Municipality Hartford

Property Owner 777 Main Street, LLC

Type of Building Retail

Building Size (sf)

~53,580sf (excluding the 249-space parking garage)

Year of Build / Most Recent Renovation

1964 /2015

Environmental Screening Report

Project Information

Proposed Project Description

460 kW DC HyAxiom Fuel Cell System?

Contractor

Objective Function

See Table on pg 3

Existing LREC/ZREC (<5 years remaining) to be

Tariff transferred to new system
Total

. . Year One 11,002
Projected Energy Savings (mmBTU) Over EUL 107,581
Estimated Cost Savings (incl. RECs/Tariff and Yearly Avg $531,055
tax benefits) Over EUL $5,310,556
Financial Metrics
C-PACE Assessment (Ratepayer funds at risk) | $3,177,877

Term Duration (years)

10

Term Rate

5.25% annually

Construction Rate

5.25% annually

Annual C-PACE Assessment

$412,533

Average DSCR over Term

Savings-to-Investment Ratio

Lien-to-Value (LiTV)

Loan-to-Value (LTV)

Appraisal Value

Mortgage Lender Consent

Co-Borrower

N/A

C-PACE Project Diligence Memo
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Resolutions

WHEREAS, pursuant to Connecticut General Statute Section 16a-40g (“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 (“Board”) has approved a $40,000,000 C-
PACE construction and term loan program; and,

WHEREAS, the Green Bank seeks to provide a $3,177,877 construction and term loan
under the C-PACE program to 777 Main Street, LLC, the building owner of the commercial
unit of 777 Main Street, Hartford, CT 06103, Hartford, Connecticut ("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 June 23, 2026
(“Memo”).

NOW, therefore be it:

RESOLVED, that the President of the Green Bank and any other duly authorized officer of
the Green Bank is authorized to execute and deliver the 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.

Submitted by: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen,
General Counsel and CLO; Mackey Dykes, EVP of Financing Programs and Officer; Alex
Kovtunenko, Deputy General Counsel; Priyank Bhakta, Associate Director of Clean Energy
Finance, and Emma Ellis, Counsel
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Memo

To: Board of Directors of the Connecticut Green Bank
From: Bryan Garcia (President and CEQO)

Cc Shawne Cartelli (Controller), Tyler Rubega (Accounting Manager), Eric Shrago (EVP of Operations),
and Dan Smith (VP of Accounting and Reporting)

Date: May 20, 2026
Re: Q3 of FY26 Financial Package (Abridged)

Overview

Following on the recommendation of the Chair’ of and discussions with the Audit, Compliance, and
Governance Committee (“ACG Committee”)? and Board of Directors,®> we are continuing to provide an
abridged quarterly financial package for the Connecticut Green Bank (“Green Bank”) for the purposes of
helping members of the board communicate five key messages consistent with its Comprehensive Plan —
(1) making an impact,* (2) mobilizing private investment,® (3) managing risk,® (4) achieving sustainability,’
and (5) 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 the second quarter of FY26.

Making an Impact — Board Member Dashboards (Board Impact - CT Green Bank | Accelerating
Green Energy Adoption in CT)

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, with James Cosgroves’ interests not only in Branford, but also House District 86, we have
provided a link to the impact metrics the Green Bank has made for Branford and the district of his
appointer (i.e., House Minority Leader Vincent Candelora):

1Tom Flynn

2May 17, 2022 ACG Committee meeting — click here

3 June 24, 2022 BOD meeting — 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 Summary of our loans and loan loss reserves to help us manage risks to earned revenue producing loans that are assets on our balance
sheet.

7 Goal 3 —to pursue investment strategies that advance market transformation in green investing while supporting the organization’s
pursuit of financial sustainability.


https://www.ctgreenbank.com/boardimpact-2/
https://www.ctgreenbank.com/boardimpact-2/
https://www.ctgreenbank.com/wp-content/uploads/2022/10/CGB_ACG_Final_Meeting-Minutes_051722.pdf
https://www.ctgreenbank.com/wp-content/uploads/2023/03/CGB_BOD_Final_Meeting-Minutes_062422.pdf

“The Green Bank has enabled $14,813,759 of investment in clean energy in State
House District 86 helping 419 families and businesses reduce the burden of energy
costs while creating 154 job years in our communities and avoiding 62,643 tons of
CO2 emissions causing global climate change.”

Given our goal to ensure that “no less than 40 percent of investment and benefits are directed to
vulnerable communities,” you will see that we also include those breakdowns, including 2% of projects,
2% of investments, and 1% of deployment are in vulnerable communities. It should be noted that District
86 is largely suburban, wealthier, and generally free of heavy industrialization that characterize
distressed communities.

For a link to the Green Bank’s Societal Impact Report — click here.

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 capital investment partners.

There is an increase in total assets from $425.6 million to $434.8 million (i.e., increase of $9.2 million) in
Q3 of FY26 from Q2 of FY26. This increase in total assets is due to the increase of $16.8 million in
investments related to the development of various solar power purchase agreement (“PPA”) projects
(i.e., projects that are developed in construction phase that are anticipated to be sold prior to system
interconnection). The total liabilities increased from $240.4 million to $241.1 million (i.e., increase of $0.7
million). The total net position has increased from $188.2 million to $196.8 million (i.e., increase of $8.6
million) in Q3 of FY26.

Managing Risk — Loans and Loan Loss Reserve Analysis
Within the Program Loans, Notes, and Loan Loss Reserve Analysis, there are a number of observations
to point out, including:

* Loan Portfolio Balance — decreased by $20.3 million in Q3 of FY26 to $157.5 million (i.e., from
$177.8 million in Q2 of FY26) resulting from write-off of $19.1 million in low-income families
access to solar lease financing;

* Loan Loss Reserve Balance — decreased by $19.0 million in Q3 of FY26 to $7.4 million (i.e.,
from $26.4 million in Q2 of FY26) resulting from write-off of $19.5 million in low-income and credit
challenged solar lease financing; and

= Carrying Value of Loan Portfolio — with 4.7% of the loan portfolio balance set aside as loan loss
reserve balance (down from 14.8% in Q2), with a majority of the reserve balance set aside within
the C-PACE Program aspects of our loan portfolio (i.e., 3.5% reserve as a percent of portfolio
balance of $76.9 million), the carrying value of the loan portfolio as of March 31, 2026 is $150.1
million in assets.

8 May 19, 2026 using www.ctgreenbank.com/maya and presentation of data by house district.



https://www.ctgreenbank.com/wp-content/uploads/2025/08/FY12-FY25-CGB-ImpactReport-8-29-2025.pdf
http://www.ctgreenbank.com/maya

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 in FY26 continues to be that earned revenues through Q3 (i.e., $26.0 million) were
above budget (i.e., by $1.0 million). And public revenues (i.e., $25.0 million) are also above budget (i.e.,
by $1.0 million). Earned revenues continue to exceed personnel-related operating expenses (i.e., $12.1
million), as well as exceed total operating expenses (i.e., $1.5 million). These are continuing trends as
the Green Bank makes steady progress towards organizational sustainability as planned in FY18.°

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., 49.2%) 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 Q3 of FY26 is that the Green Bank paid the State of Connecticut nearly $2.3
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 Q3 of FY26 financial package,
see the “Comprehensive” version attached.

9 December 15, 2017 BOD meeting — click here



https://www.ctgreenbank.com/wp-content/uploads/2018/01/CGB_BOD_Final_Meeting-Minutes_121517.pdf
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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://mww.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.

Page 1



Connecticut Green Bank

Mobilizing Private Investment
Balance Sheet

As of As of vs 6/30/25
3/31/2026 6/30/2025 $ Change
Assets
Current Assets
Cash and Cash Equivalents (1) {a} 46,379,563 52,246,093 (5,866,530)
Other Current Assets {b} 33,859,466 39,858,877 (5,999,411)
Total Current Assets 80,239,029 92,104,970 (11,865,941)
Noncurrent Assets
Restricted Assets (1) (2) {c} 126,644,732 126,280,144 364,588
Program Loans/Notes Receivable and Other Investments {d} 164,661,960 123,586,509 41,075,451
Capital Assets, net {e} 63,232,171 65,455,470 (2,223,299)
Total Noncurrent Assets 354,538,863 315,322,123 39,216,740
Total Assets 434,777,892 407,427,093 27,350,799
Deferred Outflows of Resources {f} 3,089,555 3,089,555 0
Liabilities
Current Liabilities {a} 120,416,413 116,792,791 3,623,622
Noncurrent Liabilities
Asset Retirement Obligation 5,100,743 5,100,744 1)
Long-term debt
Notes Payable 916,305 6,033,059 (5,116,754)
Bonds Payable-SHREC ABS 1 {h} 12,814,921 14,608,845 (1,793,924)
Bonds Payable-CREBs {i} 6,391,809 7,120,554 (728,745)
Bonds Payable-Green Liberty Bonds {i} 43,572,000 28,761,000 14,811,000
Lease Liability, less current maturities {k} 1,605,467 1,605,468 (1)
Long-term debt 65,300,502 58,128,926 7,171,576
Pension & OPEB Liabilities {I} 50,290,724 50,290,724 0
Total Noncurrent Liabilities 120,691,969 113,520,394 7,171,575
Total Liabilities 241,108,382 230,313,185 10,795,197
Total Net Position 196,759,065 180,203,463 16,555,602

(1) The $46.4M unrestricted balance at 3/31/2026 was mostly due to the issuance of three series of Special Capital Reserve Fund
(SCRF) backed Green Liberty Bonds (2 in FY21, and another in FY25). 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 3/31/26, there
were approximately $39.4M in unfunded commitments related to the RSIP program incentives and Board approved commitments for

Solar, Storage, Electric School Busses, LMI and other loan commitments not yet spent as of 3/31/26.

Adj for
Unfunded
Commitment
Actual S Total
Cash - Unrestricted $ 46,379,563 $(39,367,585) $7,011,978
Cash - Restricted 126,644,732 39,367,585 166,012,317

Total Cash $ 173,024,295 $ -

$ 173,024,295

(2) The restricted assets balance includes $97.4M of NCIF grant funds which are currently frozen due to pending

litigation with the EPA as it relates to the grant.

* 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.
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Appendix

{a} Cash and Cash Equivalents includes all unrestricted cash accounts for the CT Green Bank and all entities
included for financial reporting purposes.

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

{c} 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, including

NCIF grant funds.

{d} Program Loans/Notes Receivable and Other Investments include the principal balances of all outstanding
Program Loans, SBEA Notes, Solar Lease 1 Notes, Bonds, as well as REC receivables, some additional

smaller investments made.

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

{f} 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.

{g} Current Liabilities includes accounts payable and accrued expenses (including accrued incentives), accrued
interest, current portions of long-term debt, deferred revenue (including NCIF grant revenue deferred as the

funds are frozen) and custodial liabilities

{h} 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 SHRECSs for two tranches of approx.
14,000 residential Solar PV systems to two CT utilities. These mature in 2033.

{i} 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.

{i} Green Liberty bonds represent the outstanding principal remaining on the $16.8M Series 2020, $24.8M
Series 2021 and $18.9M Series 2025 Green Liberty Bonds, collateralized by revenues from sales of
SHRECSs related to Tranche 3(Series 2020), Tranche 4 (Series 2021) and Tranche 5 &6 (Series 2025).

These mature in 2037.

{k} 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).

{I} 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.
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Connecticut Green Bank
Managing Risk

Program Loans, Notes and Loan Loss Reserve Analysis
As of March 31, 2026

FY26 YTD Reserve as
Loan Portfolio Increase / Loan Loss Reserve a % of Loan Portfolio
Loan Portfolio FY26 YTD FY26 YTD FY26 Write-off of Balance As of Loan Loss Reserve Decrease to Balance As of Portfolio Carrying Value As
Loan Program / Type Balance 7/1/2025 Investments Repayments Principal March 31, 2026 Balance 7/1/2025 Reserve March 31, 2026 Balance of March 31, 2026
CPACE Program 71,988,172 9,124,926 (4,166,984) - 76,946,114 (2,076,817) (653,175) (2,729,992) 3.5% 74,216,123
IFueI Cell Projects 25,509,207 6,158,364 (1,611,336) - 30,056,234 (2,156,117) - (2,156,117) 7.2% 27,900,118
IMultifamily /
Affordable Housing / 36,760,588 - (7,290,322) (19,088,535) 10,381,732 (20,388,308) 19,508,589 (879,719) 8.5% 9,502,013
Credit Challenged /
ILmi
IEm""’”m‘m"’II - 260,000 - - 260,000 - - - 0.0% 260,000
Infrastructure
Third Party Solar Loans 16,697,286 13,615,672 (1,497,715) - 28,815,243 (552,634) 28,281 (524,353) 1.8% 28,290,890
JResidential Solar 922,416 - (441,329) - 481,087 (76,675) - (76,675) 15.9% 404,412
SBEA Loans 5,895,422 3,671,908 (1,359,595) - 8,207,734 - - - 0.0% 8,207,734
Other Loans 2,575,441 - (212,160) - 2,363,280 (183,719) - (183,719) 7.8% 2,179,561
Budgeted LLR Adj (to be o
Ia djusted at fiscal year end) (827,025) (827,025) 0.0% (827,025)
Total: | $ 160,348,531 $ 32,830,870 $ (16,579,442) $ (19,088,535) $ 157,511,425 | $ (25,434,271) $ 18,056,670 $ (7,377,601) A4.7%] $ 150,133,825
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Total Revenues
Public Revenues {a}
Earned Revenues {b}
Total Revenues
Total Operating Expenses
Personnel Related Operating Expenses {c}
Non-Personnel Related Operating Expenses {d}
Total Operating Expenses
Margin ($) - All Revenues
Margin (%) - All Revenues

Margin ($) - Pre Public Revenues
Margin (%) - Pre Public Revenues

Total Non-Operating Expenses
Program Incentives and Grants {e}
Non-Operating Expenses {f}
Total Non-Operating Expenses
Total Expenses
Net Margin ($) - All Revenues (*)
Net Margin (%) - All Revenues

Connecticut Green Bank

Achieving Sustainability
Organizational P&L

Consolidated

711/2025 Through
3/31/2026

Actual Budget Variance Prior Year Actual Variance
24,972,521 24,171,100 801,421 24,624,557 347,964
25,961,751 25,000,617 961,134 33,710,763 (7,749,012)
50,934,272 49,171,717 1,762,555 58,335,320 (7,401,048)
13,878,647 14,875,847 (997,200) 11,470,272 2,408,375
10,566,908 16,319,384 (5,752,476) 15,465,444 (4,898,536)
24,445,555 31,195,231 (6,749,676) 26,935,716 (2,490,161)

26,488,717 17,976,486 31,399,604

52.0% 36.6% 53.8%

1,516,196 (6,194,614) 6,775,047

3.0% -12.6% 11.6%
4,761,457 6,999,243 (2,237,786) 6,208,029 (1,446,572)
5,171,659 3,296,719 1,874,940 3,105,929 2,065,730
9,933,116 10,295,962 (362,846) 9,313,958 619,158
34,378,671 41,491,193 (7,112,522) 36,249,674 (1,871,003)
16,555,601 7,680,524 8,875,077 22,085,646 (5,530,045)

32.5% 15.6% 37.9%

* 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.
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Appendix
{a} Public Revenues include system benefit charges from electric ratepayers and RGGI allowance proceeds.

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

{c} Personnel Related Operating Expenses include Salaries, benefits and payroll taxes.
{d} 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.

{e} Program Incentives and Grants are included in Non-Operating Expenses, and relate mostly to PBI & Battery
Storage incentives paid out.

{f} Non-Operating Expenses include Interest expense (mostly on bonds), loan loss reserve expense, and
Interest Rate Buydowns using ARRA funds.
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Connecticut Green Bank
Monitoring State Benefit Allocation
March 31, 2026

FYTD 3/31/26 FYE 6/30/25 FYE 6/30/24 FYE 6/30/23 FYE 6/30/22 FYE 6/30/21
Actual Actual Actual Actual Actual Actual
Full Time Employees $ 8,124,549 $ 9,756,075 $ 7,655,056 $ 5,902,859 $ 4,813,293 $ 4,476,214
Temporary Employees - - - - - -
Compensation: $ 8,124,549 $ 9,756,075 $ 7,655,056 $ 5,902,859 $ 4,813,293 $ 4,476,214
Employee Benefits:
State Retirement Plan Contributions $ 4,124,247 $ 4,711,476 $ 4,547,141 $ 3,995,132 $ 3,317,054 $ 2,903,780
Medical Dental Rx Premiums 1,023,036 1,195,441 970,135 791,620 610,627 625,480
Total Employee Benefits 5,147,283 5,906,917 5,517,276 4,786,752 3,927,681 3,529,260
Total Compensation and Benefits $ 13,271,832 $ 15,662,992 $ 13,172,331 $ 10,689,611 $ 8,740,974 $ 8,005,474
Retirement Plan Contributions as a % of Salary 50.76% 48.29% 59.40% 67.68% 68.91% 64.87%
Medical Dental Rx Premiums as a % of Salary 12.59% 12.25% 12.67% 13.41% 12.69% 13.97%
Total Benefits and Taxes as a % of Salary 63.35% 60.55% 72.07% 81.09% 81.60% 78.84%
State of CT Comptroller Employer SERS Rate 49.23% 47.48% 59.57% 67.40% 65.90% 64.14%

Retirement Plan Contributions include Pension & OPEB, included Employer contributions to the Tier IV Defined Contribution for associated employees in that plan.
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 2,843,592 3,414,626 2,679,270 2,066,001 1,684,653 1,566,675
Actual Total Compensation and Benefits 13,271,832 15,662,992 13,172,331 10,689,611 8,740,974 8,005,474

Less Total Compensation and Benefits @ Hypothetical Rate (10,968,142) (13,170,702) (10,334,325) (7,968,860) (6,497,946) (6,042,889)
Incremental HR cost due to State Benefits Charge 2,303,691 2,492,290 2,838,006 2,720,751 2,243,028 1,962,585
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The Connecticut Green Bank and its Component Units (as of 3/31/2026)

See the Annual Comprehensive Financial Report of the Connecticut Green Bank for more details.

CGB KCF LLC
Single Member LLC created to hold loans
from a facility with the Kresge Foundation <
(inactive).

Page 1



Connecticut Green Bank

Executive Summary
March 2026

Overview

This financial package contains financial information for the Connecticut Green Bank (CGB) for Fiscal Year ending June 30, 2026 through M
31, 2026 with comparisons to June 30, 2025 for balance sheet, comparisons to the same period ended March 31, 2025 for the statement of
revenue and expenditures, and versus Budget for the Statement of Revenue and Expenditures. Schedules of compensation and benefits,
unfunded commitments, loan guarantees, program loans, notes and loan loss reserves are also presented. See Consolidated Balance She
Consolidated Statement of Revenues and Expenditures and Consolidated Statement of Cash Flows for more details on the entities that mal
the totals for purposes of this Reporting.

Balance Sheet vs. Prior Year End

v' CGB's current assets decreased by $11.9M compared to June 2025, which is mostly a function of timing of reporting current portions of
loans/notes receivable (done for ACFR purposes annually at fiscal year end). Taking out the $26.5M decrease due to this, the remaining
current assets increased by $14.6M due to an increase of Other Receivables of $16.2M. The increase is largely due to the approx. $16.8
increase in investments made in development of various Solar PPA projects this fiscal year (projects that are developed in construction g
that are anticipated to be sold prior to interconnection). That increase is offset by a $5.9M decrease in cash and cash equivalents causec
largely by investments outpacing receipts on investments by $19.4M (when excluding Posigen write off on loan loss reserve analysis). S¢
consolidated Cash Flow statement for further details on the current period change.

v" Noncurrent assets increased $39.2M compared to June 30, 2025, mostly due to the aforementioned reclassification of $26.5M done for f
year end, as well $9.2M disbursed for Total Energies, and CGB CPACE loan disbursements outpacing receipts by $7.9M.

v" As of March 31, 2026, CGB had 98.7% of all accounts receivable is aged 30 days or lower, and 0.8% of accounts receivable are aged 6(
days, showing no signs of concerns of collectibility.

v Liabilities have increased $10.8M compared to June 30, 2025, mostly attributable to the issuance of the third Green Liberty Bond in the
amount of $18.9M in October 2025. This is offset by a $5.0M decrease in Notes Payable due to the payoff of the CT Solar Lease 2 loan i
November 2025.

v' Net Position has increased $16.6M from the prior year due to the period's income as seen on Statement of Revenues and Expenditures
below.

Statement of Revenues and Expenditures vs. Prior Year

Change in Net Position for FY26 was approximately $16.6M of Income.

v' Excluding an offsetting $5.5M in operating revenue and expenses from the sale of energy systems in the prior year, Operating Revenues
decreased $1.8M from the same period of the prior year and Operating Expenses increased $1.3M from the same period of the prior yea
resulting in a decrease in Operating income of $3.1M from the same period of the prior year. The revenue decrease is mostly due to a $1
decrease in interest income, and a $0.9M decrease in Other Income.

v’ Excluding the offsetting sale of energy systems expenses, Operating Expenses had an overall increase of $1.3M. This is primarily due tc
$2.1M increase in program administration expenses (mostly due to increased salaries and benefits), as well as a $0.6M increase in the
provision for loan losses, these are offset by a $1.4M decrease in grants and incentive payments mostly related to fewer PBI payments b
made for the period ending March 31, 2026 compared to the same period of the prior fiscal year.

v" Nonoperating Expenses (Revenues) increased by $2.4M for the period ended March 31, 2026, related to the issuance of the Green Libe
Bond and associated debt issuance costs of $0.6M, as well as the net change in fair value of investments which decreased by an additio
$1.6M compared to the same period of the prior year.

v’ Statement of Revenues and Expenditures vs. Budget

Fiscal Year Net Revenues Over Expenses of $16.6M was $8.9M higher than budget.

v Revenues were above budget by $1.8M. This is due primarily to utility customer receipts being $0.8M higher than budget, and interest in
and capitalized interest income having favorable variances of $0.7M and $0.4M, respectively, compared to budget. These were slightly o
by Other Income being $0.5M below budget.

v’ Operating Expenses were $6.7M lower than budget for the period. The biggest contributing factor to this was program development &
administration variances of approx. $3.2M lower than budgeted with $1.6M related to O&M services, $1.0M lower compensation and ben
costs than budgeted and $1.0M lower consulting and professional fees than budgeted. See breakout of budget to actual for financing
programs, incentive programs and environmental infrastructure programs for more details.

v Program incentives and grants were approx. $2.2M lower than budget for the period mostly due to battery storage incentives being appr¢
$1.6M below budget and PBI incentives being $0.4M below budget for the period.

Unfunded Commitments

CGB has a total of $113.2M in unfunded commitments at March 31, 2026, a decrease of $1.1M from $114.3M of unfunded commitments as

June 30, 2025.
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Connecticut Green Bank

Assets
Current Assets
Cash and Cash Equivalents
Accounts Receivable
Utility Remittance Receivable
Interest Receivable
Other Receivables
Prepaid Expenses and Other Assets
Current Portion of Solar Lease Notes
Current Portion of SBEA Promissory Notes
Current Portion of Program Loans, Net of Reserves
Current Portion of Lease Receivable
Current Portion of Prepaid Warranty Management
Total Current Assets

Noncurrent Assets
Restricted Assets
Investments
Program Loans, net of reserves
Solar Lease | Promissory Notes, net of reserves
SBEA Promissory Notes, net of reserves
Lease Receivable, less current portion

Prepaid Warranty Management, less current portion
Fair Value - Interest Rate Swap

Capital Assets, net

Total Noncurrent Assets

Total Assets

Deferred Outflows of Resources

Deferred Amount for Pensions

Deferred Amount for OPEB

Deferred Amount for Asset Retirement Obligations
Total Deferred Outflows of Resources

Liabilities

Current Liabilities
Accounts Payable
Accrued Payroll and Related Liabilities
Accrued Expenses
Notes Payable- Green Liberty Notes
Current Maturities of Long-Term Debt
Custodial Liability
Deferred Revenue

Total Current Liabilities

Noncurrent Liabilities
Asset Retirement Obligation
Notes Payable
Bonds Payable-SHREC ABS 1
Bonds Payable-CREBs
Bonds Payable-Green Liberty Bonds
Lease Liability, less current maturities
Pension Liability
OPERB Liability

Total Noncurrent Liabilities

Total Liabilities

Deferred Inflows of Resources
Deferred Pension Inflow Liability
Deferred OPEB Inflow Liability
Deferred Lease Inflow Liability

Total Deferred Inflows of Resources

Net Position
Net Investment in Capital Assets
Restricted-Energy Programs
Unrestricted Net Position

Total Net Position

Balance Sheet

3/31/2026 6/30/2025 $ Change
46,379,563 52,246,093 (5,866,530)
5,502,113 1,325,441 4,176,672
2,072,762 1,912,845 159,917
2,714,634 2,694,080 20,554
20,619,113 4,424,156 16,194,957
1,878,311 1,960,782 (82,471)

0 406,594 (406,594)

0 1,730,214 (1,730,214)

0 24,076,441 (24,076,441)

1,072,533 1,072,533 0

0 255,791 (255,791)
80,239,029 92,104,970 (11,865,941)
126,644,732 126,280,144 364,588
876,478 880,202 (3,724)
141,725,244 104,392,412 37,332,832
200,845 143,389 57,456
7,018,687 3,333,136 3,685,551
12,397,670 12,397,670 0
2,443,036 2,388,688 54,348

0 51,012 (51,012)
63,232,171 65,455,470 (2,223,299)
354,538,863 315,322,123 39,216,740
434,777,892 407,427,093 27,350,799
11,977,795 11,977,795 0
11,212,038 11,212,038 0
1,919,995 1,919,995 0

$ 25,109,828 $ 25,109,828 0
123,349 1,153,798 (1,030,449)
1,912,248 1,912,247 1
11,737,833 10,669,103 1,068,730
1,050,000 1,050,000 0
7,074,919 6,495,089 579,830
584,288 642,950 (58,662)
97,933,776 94,869,604 3,064,172
120,416,413 116,792,791 3,623,622
5,100,743 5,100,744 1)
916,305 6,033,059 (5,116,754)
12,814,921 14,608,845 (1,793,924)
6,391,809 7,120,554 (728,745)
43,572,000 28,761,000 14,811,000
1,605,467 1,605,468 1)
23,182,604 23,182,604 0
27,108,120 27,108,120 0
120,691,969 113,520,394 7,171,575
241,108,382 230,313,185 10,795,197
2,836,975 2,836,975 0
6,887,634 6,887,634 0
12,295,664 12,295,664 0
22,020,273 22,020,273 0
63,232,172 65,455,470 (2,223,298)
126,644,731 126,280,144 364,587
6,882,162 (11,532,151) 18,414,313
196,759,065 180,203,463 16,555,602
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Connecticut Green Bank
Statement of Revenues and Expenditures

Fiscal YTD Fiscal YTD
March 31 2026 March 31 2025 $ Change
Change in Net Position
Operating Income (Loss)
Operating Revenues
Utility Remittances 19,772,521 19,424,557 347,964
Interest Income-Promissory Notes 6,173,190 7,275,710 (1,102,520)
RGGI Auction Proceeds 5,200,000 5,200,000 -
Energy System Sales 344,461 5,814,698 (5,470,237)
REC Sales 11,481,078 11,604,101 (123,023)
Lease Income 1,112,340 1,110,737 1,603
Other Income 5,063,401 5,989,843 (926,443)
Total Operating Revenues 49,146,991 56,419,646 (7,272,656)
Operating Expenses
Cost of Goods Sold-Energy Systems 344,461 5,814,698 (5,470,237)
Provision for Loan Losses 1,451,920 873,845 578,075
Grants and Incentive Payments 4,761,457 6,208,029 (1,446,572)
Program Administration Expenses 18,601,338 16,490,455 2,110,882
General and Administrative Expenses 4,977,485 4,882,492 94,994
Total Operating Expenses 30,136,661 34,269,519 (4,132,858)
Operating Income (Loss) 19,010,330 22,150,127 (3,139,798)
Nonoperating Revenue (Expenses)
Interest Income-Short Term Cash Deposits 1,795,869 1,943,108 (147,239)
Interest Expense-ST Debt (35,737) (47,294) 11,557
Interest Expense-LT Debt (1,720,167) (1,577,856) (142,311)
Debt Issuance Costs (559,480) (2,500) (556,980)
Unrealized Gain (Loss) on Interest Rate Swap (51,012) (109,939) 58,927
Net change in fair value of investments (1,884,202) (291,543) (1,592,658)
Total Nonoperating Revenue (Expenses) (2,454,729) (86,024) (2,368,704)
Change in Net Position 16,555,601 22,064,103 (5,508,502)
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Revenue
Operating Income
Utility Customer Assessments
RGGI Auction Proceeds-Renewables
CPACE Closing Fees
REC Sales
Sales of Energy Systems
Grant Income-Federal Programs
Grant Income-Private Foundations
Grant Income-DEEP
PPA Income
LREC/ZREC Income
Rental Income
Total Operating Income
Interest Income
Interest Income, Capitalized
Other Income
Other Income - ESSOL - Administrative
Other Income - ESSOL - Upfront Incentives
Total Revenue
Operating Expenses
Compensation and Benefits
Program Development & Administration
Cost of Sales Energy Systems
Lease Origination Services
Marketing Expense
EM&V
Research and Development
Consulting and Professional Fees
Rent and Location Related Expenses
Office, Computer & Other Expenses
Warranty Management
Total Operating Expenses

Program Incentives and Grants

Operating Income/(Loss)

Non-Operating Expenses

Net Revenues Over (Under) Expenses

CT Green Bank
Budget to Actual Financial Analysis

March 2026
CGB Total Incentive Programs Financing Programs Environmental Infrastructure
07/01/2025 Through 07/01/2025 Through 07/01/2025 Through 07/01/2025 Through
3/31/2026 3/31/2026 3/31/2026 3/31/2026
Actual Budget Variance Actual Budget Variance Actual Budget Variance Actual Budget Variance
19,772,521 18,971,100 801,421 0 0 0 19,772,521 18,971,100 801,421 0 0 0
5,200,000 5,200,000 0 0 0 0 5,200,000 5,200,000 0 0 0 0
432,956 90,000 342,956 0 0 0 432,956 90,000 342,956 0 0 0
10,306,454 10,122,121 184,333 10,306,454 10,122,121 184,333 0 0 0 0 0 0
344,461 0 344,461 0 0 0 344,461 0 344,461 0 0 0
0 30,000 (30,000) 0 0 0 0 30,000 (30,000) 0 0 0
329,768 375,000 (45,232) 0 0 0 329,768 375,000 (45,232) 0 0 0
0 180,000 (180,000) 0 0 0 0 180,000 (180,000) 0 0 0
1,113,256 1,288,500 (175,244) 0 0 0 1,113,256 1,288,500 (175,244) 0 0 0
1,174,624 1,325,500 (150,876) 0 0 0 1,174,624 1,325,500 (150,876) 0 0 0
1,112,340 1,083,375 28,965 0 0 0 1,112,340 1,083,375 28,965 0 0 0
39,786,380 38,665,596 1,120,784 10,306,454 10,122,121 184,333 29,479,926 28,543,475 936,451 0 0 0
7,453,813 6,745,290 708,523 484,032 54,000 430,032 6,962,830 6,691,290 271,539 6,951 0 6,951
506,658 112,500 394,158 0 0 0 506,658 112,500 394,159 0 0 0
806,590 1,267,500 (460,910) 0 0 0 803,990 1,267,500 (463,510) 2,600 0 2,600
1,460,998 1,460,998 0 1,460,998 1,460,998 0 0 0 0 0 0 0
919,833 919,833 0 919,833 919,833 0 0 0 0 0 0 0
$ 50,934,272 $49,171,717 $ 1,762,555 $13,171,317 $ 12,556,952 $ 614,365 $ 37,753,404 $ 36,614,765 $ 1,138,639 $9,551 $0 $9,551
13,878,647 14,875,847 (997,201) 2,489,850 2,661,474 (171,623) 10,168,216 10,742,533 (574,316) 1,220,580 1,471,841 (251,261)
2,567,999 5,752,111 (3,184,111) 1,025,089 1,812,791 (787,703) 1,542,911 3,728,512 (2,185,602) 0 210,807 (210,807)
344,461 0 344,461 0 0 0 344,461 0 344,461 0 0 0
933 3,750 (2,817) 0 0 0 933 3,750 (2,817) 0 0 0
705,103 1,257,295 (552,192) 162,039 192,500 (30,461) 543,064 1,064,795 (521,732) 0 0 0
131,444 375,000 (243,556) 87,457 187,500 (100,043) 43,987 187,500 (143,512) 0 0 0
46,698 478,750 (432,052) 0 0 0 46,698 478,750 (432,052) 0 0 0
2,196,482 3,182,500 (986,018) 909,329 950,750 (41,421) 1,220,452 2,231,750 (1,011,298) 66,701 0 66,701
2,854,690 3,144,250 (289,560) 76,302 65,372 10,930 2,740,422 3,042,076 (301,654) 37,966 36,802 1,163
1,517,655 1,928,728 (411,074) 228,978 277,965 (48,987) 1,233,461 1,559,833 (326,372) 55,215 90,930 (35,714)
201,443 197,000 4,444 0 0 0 201,443 197,000 4,443 0 0 0
24,445,555 31,195,231 (6,749,677) 4,979,044 6,148,352 (1,169,308) 18,086,048 23,236,499 (5,150,451) 1,380,462 1,810,380 (429,918)
$ 4,761,457 $ 6,999,243 $ (2,237,786) $ 4,261,689 $ 6,264,243 $ (2,002,554) $ 499,768 $ 735,000 $ (235,232) $0 $0 $0
$ 21,727,261 $ 10,977,244 $ 10,750,017 $ 3,930,584 $ 144,357 $ 3,786,226 $ 19,167,587 $ 12,643,266 $ 6,524,321 $(1,370,910)  $(1,810,380) $ 439,470
$ 5,171,659 $ 3,296,720 $ 1,874,940 $ 1,531,743 $ 1,528,822 $2,922 $ 3,639,916 $ 1,767,898 $1,872,018 $0 $0 $0
$ 16,555,601 $ 7,680,524 $ 8,875,078 $ 2,398,840 $ (1,384,464) $ 3,783,305 $ 15,527,671 $ 10,875,368 $ 4,652,303 $(1,370,910)  $(1,810,380) $ 439,470
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Connecticut Green Bank
March 2026 Financial Package
Analysis of Compensation and Benefits

FY 2026 YTD Budget FY 2025 YTD Prior Year
Actual Budget Variance Actual Variance
Compensation:
Full Time Employees $ 7,961,668 $ 8,461,746 $  (500,078) $ 6,659,318 $ 1,302,350
Interns 147,790 180,880 (33,091) 99,158 48,632
Overtime 15,092 - 15,092 11,175 3,917
Total Compensation $ 8124549 $ 8,642,626 $  (518,077) $ 6,769,650 $ 1,354,899
Employee Benefits:
State Retirement Plan Contributions $ 4,124,247 $ 3,333,731 $ 790,516
Medical Dental Rx Premiums 1,023,036 866,164 156,872
Payroll and Unemployment Taxes 556,716 464,348 92,368
Life, Disability & WC Premiums 50,098 36,379 13,719
Total Employee Benefits 5,754,097 6,233,221 (479,124) 4,700,622 1,053,475
Total Compensation and Benefits $ 13,878,647 $ 14,875,847 $  (997,201) $ 11,470,272 $ 2,408,374
Benefits and Taxes as a % of Salary 70.82% 72.12% 69.44%

Actual vs. Budget
Total Employee compensation and benefit costs were $997k under budget. Full time employee costs are $500k under budget mostly due to

of budgeted open positions offset by timing differences of part time vs full time employees and timing of leaves/hiring. Benefits and Taxes a
approx. $479k less than budget due mostly to the favorable employee compensation variance due to open positions previously noted. Actu
benefits and taxes as a percentage of salary is slightly lower than budget (70.82% actual benefit and taxes % vs a budgeted 72.12% of total
compensation for the period).

Actual vs. Prior Year

Compensation costs increased $1.35M and benefit costs increased $1.05M, respectively over the same period of the prior year. Thisis mos
to an increase in total employees (67 in February 2026 and in February 2025, however there was an 11 employee increase at the beginning:
current fiscal year compared to the beginning of the prior fiscal year), along with a year of raises on a mostly continuing group of employees
Actual benefit percentages increased from 69.44% in the prior period, to 70.82% in the current period mostly due to a slight increase in the
recovery rate from the prior year(47.48% to 49.23%). Additionally, actual contributions to the State employee retirement plan increased frc
50.1% to 51.8% of full time employee compensation, year over year.
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Connecticut Green Bank
March 2026 Financial Package
Historical Analysis of Compensation and Benefits

FYTD 3/31/26 FYE 6/30/25 FYE 6/30/24 FYE 6/30/23 FYE 6/30/22 FYE 6/30/21
Actual Actual Actual Actual Actual Actual

Compensation:

Full Time Employees $ 8,124,549 $ 9,756,075 $ 7,655,056 $ 5,902,859 $ 4,813,293 4,476,214

Temporary Employees - - - - - -

Total Compensation $ 8,124,549 $ 9,756,075 $ 7,655,056 $ 5,902,859 $ 4,813,293 4,476,214

Employee Benefits:

State Retirement Plan Contributions $ 4,124,247 $ 4,711,476 $ 4,547,141 $ 3,995,132 $ 3,317,054 2,903,780

Medical Dental Rx Premiums 1,023,036 1,195,441 970,135 791,620 610,627 625,480

Payroll and Unemployment Taxes 556,716 689,102 523,545 417,828 353,405 305,032

Life, Disability & WC Premiums 50,098 55,810 40,884 35,115 28,223 23,840

Total Employee Benefits 5,754,097 6,651,829 6,081,705 5,239,695 4,309,308 3,858,132

Total Compensation and Benefits $ 13,878,647 $ 16,407,904 $ 13,736,761 $ 11,142,554 $ 9,122,602 8,334,346
Medical Dental Rx Premiums as a % of Salary 12.59% 12.25% 12.67% 13.41% 12.69% 13.97%
Retirement Plan Contributions as a % of Salary 50.76% 48.29% 59.40% 67.68% 68.91% 64.87%
Total Benefits and Taxes as a % of Salary 70.82% 68.18% 79.45% 88.77% 89.53% 86.19%
State of CT Comptroller Employer SERS Rate 49.23% 47.48% 59.57% 67.40% 65.90% 64.14%
Retirement Plan Contributions include Pension & OPEB, included Employer contirbutions to the Tier IV Defined Contribution for employees in that plan.
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 2,843,592 3,414,626 2,679,270 2,066,001 1,684,653 1,566,675
Actual Total Compensation and Benefits 13,878,647 16,407,904 13,736,761 11,142,554 9,122,602 8,334,346

Less Total Compensation and Benefits @ Hypothetical Rate (10,968,142) (13,170,702) (10,334,325) (7,968,860) (6,497,946) (6,042,889)
Incremental HR cost due to State Benefits Charge 2,910,505 3,237,202 3,402,435 3,173,694 2,624,656 2,291,457
Analysis:

As noted above, the cost of benefits per employee has been in excess of 79% of salary for every year since FYE 6/30/21 to 6/30/24, with retirement plan contributions making up 59-69% of the total cost of salary in
each of these years. In the prior year, the SERS rate decreased to 47.48%, the first year it's been below 59% in the analysis, leading to total benefits around 68-70% (lower than the 79% and higher of the past 4
fiscal years). This trend has continued into FY26, with the SERS rate slightly increasing to 49.23% 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 that 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 tier level of the benefit plans that each employee is eligible for. The Green Bank has a fairly young staff, with 17 Tier Il and 41 Tier
IV employees of the total 66 full-time employees of the Green Bank at 3/31/26 (where Tier Ill and Tier IV are lower cost pension arrangements than Tier lla and Tier Il 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 than what is being
charged if employee demographic information as it relates to what Tier SERS plan they 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. $2.2M - $3.5M per year.
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Solar - SHREC Eligible

Solar - Not SHREC Eligible
Clean Transportation

CPACE

Environmental Infrastructure
Multifamily/LMI Solar PV & EE
SBEA

Solar PPAs/IPC Loans

Solar PPA Development
Shared Clean Energy Facility
Solar & Battery Storage

Fuel Cells

Total Unfunded Commitments

Connecticut Green Bank
Summary of Unfunded Commitments
As of March 31, 2026

(In thousands)

CPACE Non CPACE
EPBB PBI Loans Loans All Projects

Balance Balance Balance Balance Balance Balance Increase/

3/31/2026 3/31/2026  3/31/2026 3/31/2026  3/31/2026 6/30/2025 (Decrease)
0 13,327 0 0 13,327 2,456 10,871 (1)

0 135 0 0 135 25 110

0 0 0 14,300 14,300 13,300 1,000

0 0 16,772 0 16,772 13,524 3,248

0 0 0 1,040 1,040 0 1,040

0 0 0 2,005 2,005 15,010 (13,005)

0 0 0 11,792 11,792 13,840 (2,048)

0 0 0 12,572 12,572 30,896 (18,324)
0 0 0 25,988 25,988 0 25,988 (2)

0 0 0 0 0 5,000 (5,000)

0 0 0 8,026 8,026 9,685 (1,659)

0 0 0 7,268 7,268 10,567 (3,299)

$0 $13,462 $16,772 $82,991 $113,225 $114,303 $(1,078)

(1) Increase in the Solar SHREC Eligible unfunded commitments is due to previously having
backed out accrued amounts to be paid. Starting at December 31, 2025, in order to more
accurately reflect uncommitted cash flows, the accrual is no longer being adjusted out of total
expected remaining payments as it had previously (a cash vs accrual basis adjustment).

(2) Increase in the Solar PPA Development is that prior to beginning of tracking as of March 31,
2026, remaining amounts to be expended under EPC contracts in development for projects
already approved, were not included for the purpose of this report.
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Connecticut Green Bank
Summary of Loan Guarantees
As of March 31, 2026

Maximum Obligations Obligations
amount of guaranteed as | guaranteed as
Guarantor Issuer Beneficiary Relationship of guarantor to Issuer | Type of obligation guaranteed guaranty of 3/31/2026 of 6/30/2025
e Issuers participate in program
Owners of multifamily . . . .
CT Green Bank  dwellings in Housing Development |administered by CGB gnd the Housing Commercne}l and consumer loan $ 5000000 $ 2702412 $ 2791204
) Fund Development Fund to install energy products with various terms
Connecticut . e :
upgrades in multifamily dwellings
Promissory Note for funds
received from CHFA upon their
CEFIA Holdings | CEFIA Solar Services Holdings is the sole shareholder of issuance of Qualified Energy
LLC Inc. CHFA Services and an affiliate of CGB Conservation Bonds (QECBSs) for 1,895,807 1,011,095 1,082,188
State Sponsored Housing
Projects (SSHP)
$ 6,895807  $ 3,713,507 $ 3,873,392

Page 9




Connecticut Green Bank
Program Loans, Notes and Loan Loss Reserve Analysis

As of March 31, 2026

Loan Loss FY26 YTD Loan Loss Reserveas a] Loan Portfolio
Loan Portfolio Loan Portfolio Reserve Increase / Reserve % of Carrying Value
Balance FY26 YTD FY26 YTD FY26 Write-off Balance As of Balance Decrease to Balance As of Portfolio As of March 31,
Legal Entity Loan Program Project 7/1/2025 Investments  Repayments of Principal  March 31, 2026 7/1/2025 Reserve March 31, 2026 Balance 2026
cGB CPACE Program Various $ 42,496,785 $ - % (2979925 $ - 39,516,860 (1487,387) $  (653175) $ (2,140,562) 54%| $ 37,376,298
FCE Corp-Master 7,896,076 - (983,937) - 6,912,138 (394,804) - (394,804) 5.7% 6,517,335
Refinance Facility
FCE Corp- 8,000,000 - (403,485) - 7,596,515 (800,000) - (800,000) 10.5% 6,796,515
Promissory Note
Charter Oak -
Bridgeport Fuel 3,332,883 3,299,340 - - 6,632,223 (333,288) - (333,288) 5.0% 6,298,934
Cell
CGB Fuel Cell Projects
Scale Borrower Il -
Construction & Tax 315,409 2,859,025 - - 3,174,434 (31,541) - (31,541) 1.0% 3,142,893
Equity Bridge Loan
FCE Corp- Derby 2,464,839 - (223,914) - 2,240,925 (246,484) - (246,484) 11.0% 1,994,441
Senior Loan
FCE Corp- Derby 3,500,000 - - - 3,500,000 (350,000) - (350,000) 10.0% 3,150,000
Junior Loan
cGB (CHP Pilot Bridgeport 335,315 - (17,811) - 317,504 (16,766) - (16,766) 5.3% 300,738
MicroGrid
cGB Anaerobic Digester Efg Hill Ag-Grid 488,002 - (47,838) - 440,164 (24,400) - (24,400) 5.5% 415,764
1 - - - 0,
Multitamily / Capital for Change 3,047,186 (165,454) 2,881,732 (304,719) (304,719) 10.6% 2,577,013
IAffordable Housing /
cGB Credit Challenged / CEEFCo 11,500,000 - (4,000,000) - 7,500,000 (575,000) - (575,000) 7.7% 6,925,000
LmI
Posigen 22,213,402 - (3.124,867)  (19,088,535) - (19,508,589) 19,508,589 - 0.0% -
RENEW Energy
CGB Energy Efficiency Financing |Efficiency 9,396 - (9,396) - (0) (940) - (940) 0.0% (940)
Bridgeport
cGB Wind Financing Wind Colebrook 1,089,554 - (115,636) - 973,918 (108,955) - (108,955) 11.2% 864,962
cGB Hydro Projects Canton Hydro 653,175 - (21,480) - 631,695 (32,659) - (32,659) 5.2% 599,036
cGB Sunwealth Note Sunwealth 682,035 - (45,419) - 636,616 (34,102) - (34,102) 5.4% 602,515
CGB Environmental Infrastructure |Smart Feed Tech - 260,000 - 260,000 - - - 0.0% 260,000
cGB  [IPc Note Receivable IPC 675,000 - - - 675,000 - - - 0.0% 675,000
Budgeted LLR Adj (to be . o
cGB diusted at fiscal yoar end) |V210US - - - - - - (827,025) (827,025) 0.0% (827,025)
CEFIA
Holdings Sunwealth Note Sunwealth 565,613 - (565,613) - - (28,281) 28,281 0 0.0% 0
Skyview 6,491,974 - (412,350) - 6,079,624 (324,599) - (324,599) 5.3% 5,755,025
CEFIA ! ) N
Holdings Skyview Notes Skyview Bantam 69,760 - - - 69,760 (1,395) - (1,395) 2.0% 68,365
Skyview 1,612,124 - (34,665) - 1,577,458 (32,242) - (32,242) 2.0% 1,545,216
Candlewood
CEFIA
B B . . 9
Holdings _|SBEA Loans SBEA 158 (158) @) 0.0% )
HSEE:’;S Downeast Downeast 668,400 3,466,850 (106,399) - 4,028,851 (13,368) - (13,368) 0.3% 4,015,483
CEFIA 1A MFH Solar Loans New Horizons - 489,495 - - 489,495 - - - 0.0% 489,495
Holdings Village
H(O:Ii,i::;s [Total Energies Total Energies - 9,169,292 (105,111) - 9,064,181 - - - 0.0% 9,064,181
inclusive Solar Manager IPC 4,258,317 - (180,599) - 4,077,718 (85,166) - (85,166) 2.1% 3,992,552
CEFIA N
Holdings IPC 1,147,106 295,935 (47,559) - 1,395,482 (22,942) - (22,942) 1.6% 1,372,540
Inclusive Solar CT |PC-Tax Equin
-Tax Equity 526,957 194,009 - - 721,056 (10,539) - (10,539) 1.5% 710,517
Bridge Loan
cr 50'61" Loan Isjar Loans CT Solar Loan 1 311,324 - (92,191) - 219,133 (15,566) - (15,566) 7.1% 203,567
cr S°'i' Leaselqjar Lease Notes CT Solar Lease 1 611,092 - (349,138) - 261,954 (61,109) - (61,109) 23.3% 200,845
CGB CPACE |CPACE Program Various 29,491,388 9,122,226 (1,184,359) - 37,429,254 (589,430) - (589,430) 1.6% 36,839,825
CGB Green open | gans SBEA 5,895,264 3,671,908 (1,359,437) - 8,207,735 - - - 0.0% 8,207,735
Liberty Notes
Total:] $ 160,348,531 $ 32,828,170 $ (16,576,742) $ (19,088,535) $ 157511425 | $ (25434,271) $ 18,056,670 $ (7,377,601) 47%| $_ 150,133,825
0.0%
CGB:
CPACE Loans| $ 42,496,785 $ - $ (2979,925) $ - $ 39516860 | $ (1487,387) $  (653,175) $ (2,140,562) 54%| $ 37,376,298
Posigen| $ 22213402 $ - $ (3124,867) $ (19,088,535) $ - | (19508589 $ 19508589 $ - 0.0%| $ -
sunwealth| 682,035 $ - $  (45419) $ - 636,616 | $  (34,102) $ - $ (34102) 5.4%) $ 602,515
Program Loans| $ 43,306,833 $ 6,418,364 $ (5,988,951) $ - $ 43736246 | $ (3,219,555) $  (827,025) $ (4,046,580) 9.3%] $ 39,689,666
Total CGB:| $ 108,699,055 $ 6,418,364 $ (12,139,162) $ (19,088,535) $ 83,889,723 | $ (24,249,633) $ 18,028,380 $ (6,221,244) 74%| $ 77,668,479
CEFIA Holdings| $ 15340409 $ 13615672 $ (1.452455) $ - $ 27503626 ]S (518,533) $ 28281 $  (490,252) 18%] $ 27,013,374
CTSolarLoan 1| $ 311,324 $ - 0§ (92191) $ - 219133 | $  (15566) $ - $  (15566) 71%]| $ 203,567
CTSolarLease1]$ 611,002 8 - S (349,138) $ - s 261,954 | $  (61,109) $ - $ (61,109 233%] $ 200,845
CGB CPACE| $ 29,491,388 $ 9,122,226 $ (1,184,359) $ - $ 37429254 | S (589,430) $ - $ (589,430 16%| $ 36,839,825
CGB Green Liberty Notes| $ 5895264 $ 3,671,908 $ (1,359.437) $ - s 8207735 ]s - 3 - s - 00%]$  8207,735
$ 150,133,825
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Connecticut Green Bank
Consolidated Balance Sheet
As of March 31, 2026

Connecticut Green CGB Meriden SHREC ABS 1 SHREC CT Solar Lease 1 CT Solar Loan | CEFIA Holdings CGB Green CT Solar Lease 2 CT Solar Lease CEFIA Solar
Bank Hydro LLC LLC Warehouse 1LLC LLC CGB C-PACELLC LLC Liberty Notes LLC 3LLC Services Inc. Eliminations C Co C
As of As of As of As of As of As of As of As of As of As of As of As of As of As of As of
3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 6/30/2025
variance
Assets
Current Assets
Cash and Cash Equivalents 41,904,760 69,924 1,856,842 - - 908,889 177,213 (28,381) 906,356 164,888 293,469 125,603 - 46,379,563 52,246,093 (5,866,530)
Accounts Receivable 5,060,962 - - - - 56,639 - 314,353 - 50,238 18,969 953 - 5,502,113 1,325,441 4,176,672
Current Portion of Program Loans, Net of Reserves - - - - - - - - - - - - - - 24,076,442 (24,076,442)
Utility Remittance Receivable 2,072,762 - - - - - - - - - - - - 2,072,762 1,912,845 159,917
Current Portion of Solar Lease Notes - - - - - - - - - - - - - - 406,594 (406,594)
Current Portion of SBEA Promissory Notes - - - - - - - - - - - - - - 1,730,214 (1,730,214)
Current Portion of Lease Receivable - - - - - - - - - 1,069,742 - 2,790 - 1,072,633 1,072,533 -
Interest Receivable 2,315,252 - - - - 389,478 596 9,309 - - - - - 2,714,634 2,694,080 20,554
Other Receivables 71,400 - - - - - 350 11,169,149 - 601,189 195,117 8,581,908 - 20,619,113 4,424,156 16,194,957
Prepaid Expenses and Other Assets 186,682 2,267 4,164 - - - - 1,290,112 - 207,238 46,689 141,160 - 1,878,311 1,960,783 (82,472)
Current Portion of Prepaid Warranty - - - - - - - - - - - - - - 255,791 (255,791)
Total Current Assets 51,611,818 72,190 1,861,006 - - 1,355,006 178,159 12,754,541 906,356 2,093,295 554,244 8,852,415 - 80,239,029 92,104,970 (11,865,941)
Noncurrent Assets
Restricted Assets
Cash and Cash Equivalents 125,154,198 - 650,683 - - - - 693,468 - 140,000 - 6,383 - 126,644,731 126,280,144 364,587
Investments 876,478 - - - - - - - - - - - - 876,478 880,201 (3,723)
Program Loans, net of reserves 77,668,479 - - - - 36,839,825 203,567 27,013,374 - - - - - 141,725,244 104,392,413 37,332,831
Solar Lease | Promissory Notes, net of reserves - - - - 200,845 - - - - - - - - 200,845 143,389 57,456
SBEA Promissory Notes, net of reserves - - - - - - - [6h) 7,018,688 - - - - 7,018,688 3,333,136 3,685,551
Lease Receivable, less current portion - - - - - - - - - 12,339,528 - 58,142 - 12,397,669 12,397,669 -
Due From Component Units 123,757,901 - 34,063,395 - - - - 5,483,096 - - - 5,681,475 (59,551,012) - - -
Investment in Component Units 100,100 - - - - - - 100 - - - 26,678,253 (26,678,353) - - -
Prepaid Warranty Management, less current portion - - - - - - - - - 2,443,036 - - - 2,443,036 2,388,688 54,348
Fair Value - Interest Rate Swap - - - - - - - - - - - - - - 51,012 (51,012)
Capital Assets, net 9,714,965 3,243,509 - - - - - 1,083,485 - 40,290,375 8,303,951 346,474 249,412 63,232,172 65,455,470 (2,223,298)
Total Noncurrent Assets 337,272,122 3,243,509 34,714,077 - 200,845 36,839,825 203,567 34,273,522 7,018,688 55,212,938 8,303,951 32,770,727 (85,979,953) 354,538,863 315,322,123 39,216,740
Total Assets 388,883,940 3,315,699 36,575,083 - 200,845 38,194,830 381,725 47,028,063 7,925,045 57,306,234 8,858,195 41,623,142 (85,979,953) 434,777,892 407,427,093 27,350,799
Deferred Outflows of Resources
Deferred Amount for Pensions 11,977,795 - - - - - - - - - - - - 11,977,795 11,977,795 -
Deferred Amount for OPEB 11,212,038 - - - - - - - - - - - - 11,212,038 11,212,038 -
Deferred Amount for Asset Retirement Obligations - - - - - - - - - 1,590,474 329,522 - - 1,919,995 1,919,995 -
Total Deferred Outflows of Resources 23,189,833 - - - - - - - - 1,590,474 329,522 - - 25,109,828 25,109,828 -
Liabilities
Current Liabilities
Accounts Payable 111,102 - - - - - - - - - - 12,247 - 123,349 1,153,798 (1,030,448)
Accrued payroll and related liabilities 1,912,247 - - - - - - - - - - - - 1,912,247 1,912,247 -
Accrued Expenses 11,505,244 - 34,041 - - - - 143,045 21,950 8,779 - 24,775 - 11,737,833 10,669,103 1,068,731
Notes Payable-Green Liberty Notes - - - - - - - - 1,050,000 - - - - 1,050,000 1,050,000 -
Current Maturities of Long-Term Debt 5,050,128 - 1,930,000 - - - - - - - - 94,791 - 7,074,919 6,495,090 579,829
Custodial Liability - - - - - - - 577,906 - - - 6,383 - 584,288 642,950 (58,662)
Deferred Revenue 97,967,132 - - - - - - - - (33,356) - - - 97,933,776 94,869,604 3,064,172
Total Current Liabilities 116,545,854 - 1,964,041 - - - - 720,950 1,071,950 (24,578) - 138,196 - 120,416,413 116,792,791 3,623,622
Noncurrent Liabilities
Due to Component Units 34,063,395 6,409,180 - - 16,431 34,383,863 - 28,299,309 6,262,678 18,219,398 - 41,331,614 (59,551,012) - - -
Asset Retirement Obligation - - - - - - - - - 4,420,788 679,956 - - 5,100,744 5,100,744 -
Long-term debt 51,569,276 - 12,814,921 - - - - - - - - 916,304 - 65,300,502 58,128,926 7,171,576
Pension Liability 23,182,604 - - - - - - - - - - - - 23,182,604 23,182,604 -
OPEB Liability 27,108,120 - - - - - - - - - - - - 27,108,120 27,108,120 -
Total Noncurrent Liabilities 135,923,395 6,409,180 12,814,921 - 16,431 34,383,863 - 28,299,309 6,262,678 22,640,186 679,956 42,247,919 (59,551,012) 120,691,970 113,520,394 7,171,576
Total Liabilities 252,469,248 6,409,180 14,778,963 - 16,431 34,383,863 - 29,020,259 7,334,628 22,615,608 679,956 42,386,115 (59,551,012) 241,108,382 230,313,185 10,795,198
Deferred Inflows of Resources
Deferred Pension Inflow Liability 2,836,975 - - - - - - - - - - - - 2,836,975 2,836,975 -
Deferred OPEB Inflow Liability 6,887,634 - - - - - - - - - - - - 6,887,634 6,887,634 -
Deferred Lease Inflow Liability - - - - - - - - - 12,237,168 - 58,496 - 12,295,664 12,295,664 -
Total Deferred Inflows of Resources 9,724,609 - - - - - - - - 12,237,168 - 58,496 - 22,020,273 22,020,273 -
Net Position
Net Investment in Capital Assets 9,714,965 3,243,509 - - - - - 1,083,485 - 40,290,375 8,303,951 346,474 249,412 63,232,172 65,455,470 (2,223,298)
Restricted-Energy Programs 125,154,198 - 650,683 - - - - 693,468 - 140,000 - 6,383 - 126,644,731 126,280,144 364,587
Unrestricted Net Position 15,010,752 (6,336,990) 21,145,438 - 184,414 3,810,967 381,725 16,230,851 590,417 (16,386,444) 203,810 (1,174,326) (26,678,353) 6,882,162 (11,532,151) 18,414,313
Total Net Position 149,879,915 (3,093,480} 21,796,121 - 184,414 3,810,967 381,725 18,007,804 590,417 24,043,931 8,507,761 821,469 (26,428,941) 196,759,065 180,203,464 16,555,601
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Operating Income (Loss)

Operating Revenues
Utility Remittances
Interest Income-Promissory Notes
RGGI Auction Proceeds
Energy System Sales
REC Sales
Lease Income
Other Income

Total Operating Revenues

Operating Expenses
Cost of Goods Sold-Energy Systems
Provision for Loan Losses
Grants and Incentive Payments
Program Administration Expenses
General and Administrative Expenses
Total Operating Expenses

Operating Income (Loss)

Nonoperating Revenue (Expenses)
Interest Income-Short Term Cash Deposits
Interest Income-Component Units
Interest Expense-Component Units
Interest Expense-ST Debt
Interest Expense-LT Debt
Debt Issuance Costs
Unrealized Gain (Loss) on Interest Rate Swap
Unrealized Gain (Loss) on

For the Period July 1, 2025 to March 31, 2026

Connecticut Green Bank
Consolidated Statement of Revenues and Expenditures

Total Nonoperating Revenue (Expenses)

Change in Net Position

Connecticut Green CGB Meriden SHREC ABS 1 SHREC CT Solar Lease 1 CGB C-PACE CGB Green Liberty CT Solar Lease 2 CT Solar Lease 3 CEFIA Solar
Bank Hydro LLC LLC Warehouse 1LLC LLC CT Solar Loan I LLC CEFIA Holdings LLC Notes LLC Services Inc. Eliminations

Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD

3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2025
variance
19,772,521 - - - - - - - - - - - - 19,772,521 19,424,557 347,964
3,997,297 - - - (52,377) 1,330,794 12,076 682,473 202,927 - - - - 6,173,190 7,275,710 (1,102,520)

5,200,000 - - - - - - - - - - - - 5,200,000 5,200,000 -
- - - - - - - 344,461 - - - - - 344,461 5,814,698 (5,470,237)
6,006,074 - 4,051,038 595,303 - - - 35,446 - 490,990 292,586 9,642 - 11,481,078 11,604,101 (123,023)
- - - - - - - - - 1,108,901 - 3,438 - 1,112,339 1,110,737 1,603
3,767,877 - - - - 390,764 156 90,233 - 528,054 275,068 132,289 (121,040) 5,063,401 5,989,843 (926,442)
38,743,769 - 4,051,038 595,303 (52,377) 1,721,558 12,232 1,152,613 202,927 2,127,945 567,654 145,369 (121,040) 49,146,991 56,419,646 (7,272,656)
- - - - - - - 344,461 - - - - - 344,461 5,814,698 (5,470,237)
1,480,200 - - - - - - (28,281) - - - - - 1,451,919 873,845 578,075
4,761,457 - - - - - - - - - - - - 4,761,457 6,208,029 (1,446,572)
14,576,474 250,026 53,503 34,514 9,084 - 8,547 16,771 27,250 2,427,587 358,717 1,088,277 (249,412) 18,601,338 16,490,456 2,110,882
4,931,338 6,000 2,975 550 - 224 5,157 1,025 13,100 134,268 - 3,889 (121,040) 4,977,485 4,882,492 94,993
25,749,468 256,026 56,478 35,064 9,084 224 13,704 333,976 40,350 2,561,855 358,717 1,092,166 (370,452) 30,136,660 34,269,519 (4,132,859)
12,994,301 (256,026) 3,994,560 560,239 (61,462) 1,721,334 (1,472) 818,637 162,577 (433,910) 208,936 (946,797) 249,412 19,010,330 22,150,127 (3,139,797)
1,644,653 - 34,804 58,526 - - - 109 56,898 372 4 503 - 1,795,869 1,943,108 (147,239)
57,523 - - - - - - - - - - 42,775 (100,298) - - -

- - - - - - - - - (100,298) - - 100,298 - - -

- - - - - - - - (35,737) - - - - (35,737) (47,294) 11,557
(960,770) - (626,062) - - - - - - (113,784) - (19,550) - (1,720,166) (1,577,855) (142,311)
(554,230) - - - - - - - (5,250) - - - - (559,480) (2,500) (556,980)

- - - - - - - - - (51,012) - - - (51,012) (109,939) 58,927

14,467,387 - - (16.176,448) - - - - - (175,141) - - - (1,884,202) (291,543) (1,592,658)
14,654,563 B (591,258) (16,117,922) - - B 109 15,911 (439,863) ) 23,727 B (2,454,729) (86,024) (2,368,705)
27,648,864 (256,026) 3,403,302 (15,557,683) (61,462) 1,721,334 (1,472) 818,746 178,487 (873,773) 208,941 923,069 249,412 16,555,601 22,064,103 (5,508,501
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Connecticut Green Bank
Consolidated Statement of Cash Flows
For the Period July 1, 2025 to March 31, 2026

Connecticut Green CGB Meriden SHREC ABS 1 SHREC CT Solar Lease 1 CGB C-PACE CGB Green Liberty CT Solar Lease 2 CT Solar Lease 3 CEFIA Solar
Bank Hydro LLC LLC Warehouse 1LLC LLC LLC CT Solar Loan | LLC CEFIA Holdings LLC Notes LLC LLC LLC Services Inc.  Eliminations Consolidated
Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD Fiscal YTD
3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026 3/31/2026
Operating Activities
Change in Net Position 27,648,864 (256,026) 3,403,302 (15,557,683) (61,462) 1,721,334 (1,472) 818,746 178,487 (873,773) 208,941 (923,069) 16,306,190
Adjustments to reconcile change in net position
to net cash provided by (used in) operating activites
Depreciation 411,188 114,030 N N N N N 26,824 N 1,793,422 317,395 11,435 2,674,292
Provision for Loan Losses 1,480,200 - - - - - - (28,281) - - - - 1,451,919
Loss on Fixed Asset Disposals/Solar Lease Buyouts - - - - - - - - - 139,592 - - 139,592
Loss on FV of Interest Rate Swap - - - - - - - - - 51,012 - - 51,012
Realized (Gain)/Loss on Investments (420,055) - - - - - - - - - - - (420,055)
Changes in operating assets and liabilities: -
Accounts Receivable (3,892,923) - - - - (20,555) - (305,280) - 36,718 5,396 (27) (4,176,672)
Utility Remittance Receivable (159,917) - - - - - - - - - - - (159,917)
Interest Receivables 51,767 - - - - (68,553) 1,078 (9,309) - 4,462 - - (20,554)
Other Receivables 60,161 - - - - - (350) (8,653,445) 264,807 186,676 116,671 (8,169,477) (16,194,957)
Due from Component Units (33,596,602) N (3,448,191) 8,078,455 N N N N N N N 1,507,225 27,459,113 N
Prepaid Expenses and Other Assets (25,335) 23,308 37,503 - - - - (19,940) - 283,082 (14,704) - 283,915
Accounts Payable and Accrued Expenses 125,979 - (1,621) - - - (1,050) (2,007) (66) (22,368) (7,218) (53,367) 38,282
Due to Component Units (4,630,264) 100,000 N N (287,676) 4,850,000 N 19,184,122 N 1,942,931 N 6,300,000 (27,459,113) N
Custodial Liability - - - - - - - (58,662) - - - - (58,662)
Deferred Revenue 3,097,529 - - - - - - - (33,356) - - 3,064,172
Net cash provided by (used in) operating activities (9,849,408) (18,688) (9,007) (7,479,228) (349,138) 6,482,226 (1,794) 10,952,769 443,228 3,508,397 626,480 (1,327,281) - 2,978,557
Investing Activities
Purchase of Capital Assets (106,358) - - - - - - (313,275) - - - - (419,634)
Proceeds from sale of Capital Assets/Solar Lease Buyouts - - - - - - - - - 78,460 - - 78,460
Program Loan Disbursements (6,418,364) - - - - (9,122,226) - (13,615,671) (3,314,933) - - - (32,471,194)
Return of Principal on Program Loans 12,142,884 - - - 349,138 1,184,359 92,191 1,452,455 1,359,437 - - - 16,580,464
Net cash provided by (used in) investing activities 5,618,161 - - - 349,138 (7,937,867) 92,191 (12,476,492) (1,955,496) 78,460 - - - (16,231,905)
Financing Activities
Proceeds from Debt 18,884,000 - - - - - - - 700,000 - - - 19,584,000
Repayments of Debt (3,520,745) - (1,732,923) - - - - - (700,000) (5,807,833) - (71,093) (11,832,595)
Distributions to Member - - - - - - - - - - (900,000) 900,000 -
Net cash provided by (used in) financing activities 15,363,255 - (1,732,923) - - - - - - (5,807,833) (900,000) 828,907 - 7,751,405
Net increase (decrease) in cash and cash equivalents 11,132,009 (18,688) (1,741,931) (7,479,228) - (1,455,641) 90,397 (1,523,723) (1,512,268) (2,220,976) (273,520) (498,374) - (5,501,942)
Cash and Cash Equivalents, Beginning of Period
Unrestricted 40,090,066 88,612 3,567,620 4,746 N 2,364,530 86,816 1,455,267 2,418,624 1,365,132 566,988 237,691 52,246,093
Restricted 115,836,884 N 681,835 7,474,482 N N N 733,543 N 1,160,732 N 392,668 126,280,144
Cash and Cash Equivalents, Beginning of Period 155,926,950 88,612 4,249,455 7,479,228 N 2,364,530 86,816 2,188,810 2,418,624 2,525,864 566,988 630,360 N 178,526,237
Cash and Cash Equivalents, End of Period
Unrestricted 41,904,760 69,924 1,856,842 N N 908,889 177,213 (28,381) 906,356 164,888 293,469 125,603 46,379,563
Restricted 125,154,198 N 650,683 N N N N 693,468 N 140,000 N 6,383 126,644,731
Cash and Cash Equivalents, End of Period 167,058,959 69,924 2,507,525 N N 908,889 177,213 665,087 906,356 304,888 293,469 131,986 N 173,024,295
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Memo

To: Board of Directors of the Connecticut Green Bank

From: Sergio Carrillo (Managing Director of Incentive Programs), Mackey Dykes (VP of Incentive
Programs and Officer), Bryan Garcia (President and CEO), and Bert Hunter (EVP and
ClO)

CC: Brian Farnen (General Counsel and CLO), Jane Murphy (EVP of Finance and Administration),
and Eric Shrago (VP of Operations)

Date: June 18, 2026

Re: Approval of Financing Programs and Energy Storage Solutions Projects Funding
Requests below $500,000 and No More in Aggregate than $2,000,000 — Update

At its October 20, 2017 meeting, the Connecticut Green Bank (“Green Bank”) Board of
Directors authorized staff to evaluate and approve funding requests under $500,000,
provided they follow the formal approval process, include a Green Bank officer’s signature,
align with the Comprehensive Plan and fiscal budget, and do not exceed an aggregate of
$1,000,000 since the last Deployment Committee meeting. The Board later revised this
process on January 19, 2024, establishing separate aggregate limits for the Financing and
Energy Storage Solutions (‘ESS”) programs. At its October 24, 2025 meeting, the Board
increased the aggregate limit from $1,000,000 to $2,000,000. This memo provides an update
on Financing Programs and ESS project funding requests below $500,000 that were
evaluated and approved.

During this period, no projects were evaluated and approved for funding for Financing
or ESS Programs.
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Memo

To: Connecticut Green Bank Board of Directors

From: Shawne Cartelli (Controller), Bryan Garcia (President and CEQ), Eric Shrago (Executive
Vice President of Operations), and Dan Smith (VP of Accounting and Reporting)

Date: June 18, 2026
Re: Proposed FY2027 Targets and Budget

The clean economy in Connecticut continues to grow despite economic and policy
headwinds. Tax policy, the future of Green House Gas Reduction Fund (GGRF) monies,
and the broader economy are among the many factors that will influence that rate of growth.
While staying grounded, our team is still optimistic about the next fiscal year and sees
opportunities for us to build on our work across the state.

As we mentioned at the last meeting, our team is staying grounded and planning for an
exciting FY2027. We still see opportunities for growth in CPACE and our PPA products and
we are looking to build on the success of our Smart-E program from this year. The Fleet
Electrification Accelerator is embarking on its second year with a new cohort of school
systems seeking to develop a pathway to electrifying their buses. Our pipeline for bespoke
projects coming in through the Capital Solutions RFP is strong and includes new
opportunities in environmental infrastructure.

Between these undertakings, along with our continued efforts to increase investment in and
reduce energy burden on vulnerable communities, we are looking at many exciting
developments this upcoming fiscal year. After careful consideration, stakeholder
engagement, and reflection staff have constructed the below targets and supporting budget
for the upcoming fiscal year.

These have been reviewed by and recommended by the Budget, Operations, &
Compensation Committee for consideration by the full board.



. Targets

The Green Bank has proposed the following targets for each sector’s programs for the
upcoming fiscal year:

Table 1: Financing Programs Targets

Total CGB CPACE |For tracking purposes only 24
CPACE Total 3rd Party CPACE |For tracking only 4| 20,000,000 =
| Total CPACE BOD Approved Target Iﬂ_ 32,500,000 12,500,000 0.0
Municipal MAP PPAs/Loans BOD Approved Target 5 11,600,000 11,600,000 3.0
State MAP PPAs/Loans BOD Approved Target 1'$ 1,500,000 0.5
Multifamily MAP PPAs/Leases/Loans BOD Approved Target 7S 9,000,000 | $ 9,000,000 2.4
Financing Programs Eroean
Total MAP BOD Approved Target 13[ $ 22,100,000 | $ 20,600,000 5.9
Roof Lease/PPA |[Total PPA BOD Approved Target 10| 16,100,000 $ 16,100,000 4.2
 Total Smart-E BOD Approved Target GQ 15,037,012 0.4]
Tariff Backed Loan BOD Approved Target
BOD Approved Target 400| $ 15,200,000 | $ 3,040,000

BOD Approved Target 1,137 $ 100,937,012

Financing Programs Total

Table 2: Incentive Programs Targets

ial Storage (new systems) 500 $ 15,000,000 | $ 4,000,000 5.
ESS idential Storage (RSIP Retrofits) 100[ $ 3,000,000  $ 800,000 | 1.
e Progra Residential Storage Incentives Total BOD Approved Target 600 18,000,000 4,800,000 7]

ESS (C&I) C&I Storage Incentives Total BOD Approved Target 5 $ 15,000,000 | $ 2,500,000 9.4

e Progra ota BOD Approved Targe 60 000,000 00,000

Table 3: Environmental Infrastructure Targets

Capital Solutions Total Capital Solutions (EI) BOD Approved Target ‘ 10,000,000 _

Envil ital Infrastruct
nuirenmentatinfrastructire Environmental Infrastructure Total BOD Approved Target 10,000,000 3 800 _ |

Table 4: Investment Targets

3rd Part PPA Debt  3rd Part PPA Debt Total BOD Approved Target 23 $ 16,447,596 $ ENZENE]
Innovation Innovation Total BOD Approved Target 6 o 0

IEvestrenE Capital Solutions
BOD Approved Target
Total Strategic Investments BOD Approved Target 9 34,818,121 15,297,249

Total Investments BOD Approved Target 38 $ 51,265,717 25,071,047

Table 5: Organizational Targets

Financing Programs Total 1,137 $ 100,937,012 $
Incentive Programs Total 605 $ 33,000,000 $ 7,300,000
$

52,240,000

Environmental Infrastructure Total 23 10,000,000 3,800,000
Total Investments 38 $ 51,265,717 $ 25,071,047

Green Bank Total $ 185,202,729.00 [ $  84,611,047.00 -_'EE

Please note that a larger version of these targets is included in the Targets PDF.



Il Proposed Green Bank FY 2027 Operating and Program Budget

Revenues:

Revenue for the FY 2026 budget is forecast to be $161,748,479. This estimate

includes public revenues (utility customer assessments and RGGI auction proceeds) and
earned revenues (interest income, REC sales, grants, and closing fees). The

public revenues are $29,729,800, or 18% of total revenues — while the earned revenues are
$132,018,680 , or 82% of total revenues. This is a 2% increase in earned revenues, marking
our highest forecast earned revenues yet. Year on year, revenues are increasing

by 2%. Even excluding the GGRF linked revenue, this represents continued growth in earned
revenues for the organization.! Due to the fluidity and uncertainty surrounding the GGRF
revenues, we have prepared a schedule (P1 — No GGREF in the attached) that shows our
budget without the GGRF income and related expenses.

On the Revenue Schedules, please note the following items:
o Utility Customer Assessments — This is money that comes from the 1 mil

that ratepayers pay into the Clean Energy Fund. The YOY increase of less
than 1% is based on a 5-year average of income with demand decreases built in.

¢ RGGI Auction Proceeds — The Green Bank receives 23% of the proceeds
from the Regional Green House Gas Initiative Auctions for tradeable

discharge permits each quarter. While overall proceeds will increase, there was a
statutorily emplaced cap on the Green Bank’s proceeds at $5.2 million and the
overage will go to fund electric vehicle rebates through the CHEAPR program.

e Interest Income — This comes from the repayment to the Green Bank from
borrowers for our projects such as CPACE, project finance loans, etc. The 22%
increase YOY is due to increased loan volumes closed in FY26.

e Grant Income — The Green Bank expects various grants in FY26 including
ones from the Environmental Protection Agency’s Greenhouse Gas Reduction
Fund. We are planning to deploy our entire National Clean Investment Fund
subaward in FY27 (including the pass-through to Puerto Rico) once these funds
are freed up by the courts.

e REC Sales — The Green Bank produces approximately 60,000 Renewable
Energy Certificates from pre-SHREC, yet to be tranched RSIP projects, and RSIP
projects that were part of the RSIP-Extension annually and is subject to the
market price for the certificates. Staff actively follow the REC markets and enter
into contracts to sell these RECs in order to optimize the income from

them. Current market demand for RECs is robust and we are monetizing our REC
Inventory. Due to changes in our forecasting methodology, we are forecasting an
11% increase.

o REC Sales (SHREC) — The SHRECs are Solar Home Renewable Energy
Certificates owned by the Green Bank and designed to recoup the cost of the

It should be noted that despite the Green Bank receiving $93.5 million from the Coalition for Green
Capital through the EPA’s GGRF-NCIF, funds continue to be frozen at Citibank while the lawsuit
against the EPA proceeds through the federal courts.



RSIP incentive and the administration of the RSIP program. The Green Bank sets
the price for these with the utilities who have agreed to buy them under our
Master Purchase Agreement. We have a YOY decrease in SHREC income due to
modeled degradation of systems. Due to changes in our forecasting methodology,
we are forecasting an 10% decrease.

o PPA Income — The Green Bank originates and owns a portfolio of commercial
solar arrays where we have offtakers for the electricity through power purchase
agreements. This bucket is from the payment for this power sold to the

offtakers. Year on year there is a 5% decrease due to forecasting methodology.

o LREC/ZREC Income — this comes from the credits earned by systems owned
by the Green Bank. We are forecasting a 3% increase YOY.

e Rental Income - This is from payments on the residential solar portfolio
owned by the Green Bank as part of SL2 and leased to homeowners (there are
also a handful of commercial leases in this bucket too). We are forecasting a YOY
increase of 2% over FY26.

e Other Income — This includes other streams of income to the Green Bank
from forward capacity markets sales and electric vehicle carbon credits.

e Other Income (ESSOL Program Reimbursements) — This forecast is for the
reimbursement of Energy Storage Solutions incentives and operating expenses
by the Public Utilities Regulatory Authority through their Rate Adjustment
Mechanism process. This number is predicted to increase almost two fold due to
additional storage systems coming online and the Green Bank cost recovering
those previously paid incentives.

Expenses
Projected operating expenses for FY2027 are forecast at $ 42,145,140- or $22,208,051 for

personnel (i.e., 74% Financing Programs, 18% Incentive Programs, and 8% Environmental
Infrastructure Programs) and $19,937,089 for non-personnel (i.e., 70% Financing Programs,
27% Incentive Programs, and 18% Environmental Infrastructure Programs) related operating
expenses. Year on year, expenses are flat. The noteworthy year-on-year budget differences

are:

Compensation and Benefits — increase of $1,801,489 representative of 1.5 new

positions (a new position to support the school bus electrification accelerator and a
partial year position to provide coverage ahead of an impending retirement). The rest
of the difference is due to the budgeted Merit and Promotion pools of 5% and 1%
respectively.

Program Administration — is due to decrease by $1,971,265. This is primarily due

to a $1,227,500 decrease in the O&M budget as we addressed many of the
significant outstanding one-time issues in our commercial fleet over the past few
years. Other decreases are due to efforts by staff to identify efficiencies.



¢ Program Administration (IPC Fee) — As our long-term engagement with Inclusive
Prosperity Capital to manage programs has come to an end, we no longer are
reflecting an expense for this.

e Marketing — we are forecasting a decrease of $99,145 as we have found ways to be
more efficient.

o Evaluation, Measurement & Verification — We expect to be flat year on year.

e Research and Development — will increase by $1,875,000. This year’s initiatives
will help spark new efforts in Environmental Infrastructure, community engagement,
resilience (including support for RIDs), and a pilot program where the Green Bank will
help reduce ratepayer costs around net metering by deploying batteries to existing
RSIP customers.

e Consulting and Professional Fees — This is proposed to decrease by $1,238,307.
This is primarily due to not expecting to issue another bond this upcoming year, not
expecting to need outside counsel in the way we did this past fiscal year, and cuts to
our consulting budgets.

e Grants and Incentives — Grants and Incentives are projected to be $20,391,544
(52% increase YQY) primarily due to increased battery storage incentives as
commercial systems are completed. These incentives will be cost recovered as part
of the Public Utilities Regulatory Authority’s Rate Adjustment Mechanism (RAM)
process.

o Non-operating expenses — These expenses (interest expense, gains/losses,
Interest Rate buydowns) are projected to be $5,180,109, or an increase of 11% due
to an increase to the provision for loan loss due to having a larger loan volume.

Investments

This budget includes committing $84.6 million of Green Bank capital to financing activity.
This activity will deliver $19.6 M in interest income to the Green Bank over the life of the
loans, assuming all is invested an average of 10 years at 5%, our target.

We look forward to discussing this budget.

M. Strategic Partners

Consistent with prior fiscal years, Green Bank staff requests the Committee’s review and
recommendation regarding the vendors identified below as strategic partners. The Board’s
approval and direction to enter into professional services agreements with these vendors
enables Green Bank operations to continue to work uninterrupted. All vendors have been
part of a Green Bank competitive selection process, except Carahsoft Technology, where the
staff are relying on the State’s procurement process. For fiscal year 2027, the amounts of
each PSA not-to-exceed the applicable approved budget line item.



RESOLUTION:

WHEREAS, Section 5.2.2 of the Bylaws of the Connecticut Green Bank’s (“Green
Bank”) requires the recommendation of the Budget, Operations, and Compensation
Committee of the annual budget to the Connecticut Green Bank Board of Directors;

WHEREAS, on June 3, 2026, the Committee recommended the adoption of these
targets and budget for FY2027 and the professional services agreements (PSAs) listed below;

WHEREAS, the Board of Directors authorizes Green Bank staff to enter into new or
extend existing professional services agreements (PSAs) with the following, contingent upon
a competitive bid process having occurred in the last three years (except Carahsoft
Technology Corporation):

i.  New Charter Technologies, LLC
ii.  Nexus Dynamics Group
ii.  Alter Domus (formerly Cortland)
iv. ~CSW,LLC
v. DNV GL (DNV Energy and ENV Energy Insights USA Inc.)
vi.  Guidehouse (formerly Navigant) (2)
vii.  Customized Energy Solutions LTD
viii.  PKF O'Connor Davies
ix. C-TEC Solar, LLC
x. GO, LLC
xi.  Carahsoft Technology Corporation
xii. DCS Energy LLC
xiii.  AlsoEnergy, Inc
xiv.  SST Construction LLC dba Sunsystem Technology

for fiscal year 2027 with the amounts of each PSA not to exceed the applicable approved
budget line item.

NOW, therefore be it:

RESOLVED, Board of Directors approves the FY2027 Targets and Budget and
authorizes staff to enter into the PSAs with the strategic partners set forth above.



Total CGB CPACE |For tracking purposes only 24 12,500,000 12,500,000
Total 3rd Party CPACE |For tracking purposes only 4 20,000,000 -
Total CPACE BOD Approved Target 28 32,500,000 12,500,000 0.0
Municipal MAP PPAs/Loans BOD Approved Target 5 11,600,000 11,600,000 3.0
State MAP PPAs/Loans BOD Approved Target 1 1,500,000 0.5
e e Multifamily MAP PPAs/Leases/Loans BOD Approved Target 7 9,000,000 | S 9,000,000 2.4
HIEIBAESES Total MAP BOD Approved Target 13|$ 221000008 20,600,000 59
Roof Lease/PPA | Total PPA BOD Approved Target 10 16,100,000| $ 16,100,000 4.2
Smart-E Total Smart-E BOD Approved Target 686 15,037,012 0.4
Tariff Backed Loan
SBEA 15,200,000

ESS (Residential)
Incentive Programs

Financing Programs Total

Residential Storage_(new systems)

BOD Approved Target " 100,937,012

15,000,000

Residential Storage (RSIP Retrofits)

3,000,000

C&l Stol Incentives Total
Incentive Programs Total

Residential Storage Incentives Total 18,000,000

15,000,000
BOD Approved Target 33,000,000 7,300,000

R | Capital Solutions Total Capital Solutions (E] BOD Approved Target _ 10,000,000 3800000 |

Environmental Infrastructure Total

3rd Part PPA Debt
Innovation

Investments - L
" Capital Solutions

3rd Part PPA Debt Total
Innovation Total

Total Strategic Investments
Total Investments

Financing Programs Total
Incentive Programs Total
nvironmental Infrastructure Total
Total Investments
Green Bank Total

BOD Approved Target 10,000,000 3,800,000 0.0

BOD Approved Target 16,447,596 9,773,798
BOD Approved Target 0 0

BOD Approved Target
BOD Approved Target 9% 34,818,121 15,297,249
BOD Approved Target 51,265,717 $ 25,071,047

$ 100,937,012
$ 33,000,000
$ 10,000,000 3,800,000
$ 51,265,717 25,071,047

1,780] § 185,202,729.00 84,611,047.00 ‘E

52,240,000
7,300,000

$
$
$
$

LLR Calculations
Environmental Infrastructure 894200, 40000

Cl (non CPACE) 894200, 51810
Transportation 894200, 53005
Finance 894200, 52200
CPACE 894250, 51800

FY27 total (new cash disbursements
323,000.00

153,000.00
827,500.00
531,300.00

1,834,800.00

$  59,540,000.00

FY26 budget amounts

870900

0.660714
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Revenue
Operating Income
Interest Income
Interest Income, Capitalized
Other Income

Other Income - ESSOL - Administrative
Other Income - ESSOL - Upfront Incentives

Total Revenue
Operating Expenses
Compensation and Benefits
Employee Compensation
Employee Benefits
Total Compensation and Benefits

Program Development & Administration

Program Administration-IPC Fee
Lease Origination Services
Marketing Expense
EM&V
Research and Development
Consulting and Professional Fees
Rent and Location Related Expenses
Office, Computer & Other Expenses
Warranty Management

Total Operating Expenses

Program Incentives and Grants
Financial Incentives-CGB Grants
Program Expenditures-Federal Grants
EPBB/PBI/HOPBI Incentives
Battery Storage Incentives

Total Program Incentives and Grants

Operating Income/(Loss)

Non-Operating Expenses
Interest Expense
Provision for Loan Loss
Interest Rate Buydowns-ARRA
Total Non-Operating Expenses
Net Revenues Over (Under) Expenses

Statement of Revenues and Expenses - Financing Programs vs. Incentive Programs vs. Environmental Infrastructure Programs

Total Green Bank

Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT

Financing Programs

Incentive Programs

Environmental Infrastructure

FY27 FY26 YOY FY27 FY26 YOY FY27 FY26 YOY FY27 FY26 YOY
Budget Budget Variance Budget Budget Variance Budget Budget Variance Budget Budget Variance
140,759,500 144,359,609 (3,600,109) 129,402,319 131,808,394 (2,406,075) 10,857,181 12,051,215 (1,194,034) 500,000 500,000 0
10,833,079 8,876,925 1,956,154 10,750,261 8,804,925 1,945,336 54,000 72,000 (18,000) 28,818 0 28,818
150,000 150,000 0 150,000 150,000 0 0 0 0 0 0 0
770,324 1,399,000 (628,676) 770,324 1,399,000 (628,676) 0 0 0 0 0 0
1,642,807 1,923,303 (280,495) 0 0 0 1,642,807 1,923,302 (280,495) 0 0 0
7,592,769 1,259,550 6,333,219 0 0 0 7,592,769 1,259,550 6,333,219 0 0 0
$ 161,748,479 $ 157,968,387 3,780,093 $ 141,072,904 $ 142,162,319 (1,089,415) $ 20,146,757 $ 15,306,067 4,840,690 $ 528,818 $ 500,000 28,818
12,498,387 11,830,358 668,029 9,260,788 8,530,105 730,683 2,299,458 2,111,534 187,923 938,142 1,188,718 (250,576)
9,709,664 8,576,204 1,133,460 7,182,828 6,181,900 1,000,928 1,790,394 1,538,334 252,060 736,441 855,970 (119,529)
22,208,051 20,406,562 1,801,489 16,443,616 14,712,005 1,731,611 4,089,852 3,649,868 439,983 1,674,583 2,044,688 (370,105)
5,430,761 7,402,026 (1,971,265) 3,573,761 4,980,450 (1,406,689) 1,847,000 2,140,500 (293,500) 10,000 281,076 (271,076)
0 341,554 (341,554) 0 0 0 0 341,555 (341,554) 0 0 0
2,500 5,000 (2,500) 2,500 5,000 (2,500) 0 0 0 0 0 0
1,619,075 1,718,220 (99,145) 1,393,175 1,403,220 (10,045) 225,900 315,000 (89,100) 0 0 0
500,000 500,000 0 250,000 250,000 0 250,000 250,000 0 0 0 0
2,525,000 650,000 1,875,000 525,000 650,000 (125,000) 2,000,000 0 2,000,000 0 0 0
2,771,693 4,010,000 (1,238,307) 1,968,693 2,859,000 (890,307) 603,000 1,151,000 (548,000) 200,000 0 200,000
4,201,101 4,294,001 (92,900) 4,076,507 4,157,767 (81,260) 88,490 87,163 1,327 36,103 49,070 (12,967)
2,633,959 2,569,970 63,989 2,091,322 2,079,778 11,544 419,439 368,953 50,486 123,199 121,240 1,959
253,000 268,000 (15,000) 253,000 268,000 (15,000) 0 0 0 0 0 0
42,145,140 42,165,333 (20,193) 30,577,574 31,365,220 (787,646) 9,523,681 8,304,039 1,219,642 2,043,885 2,496,074 (452,189)
200,000 940,000 (740,000) 200,000 940,000 (740,000) 0 0 0 0 0 0
4,213,779 4,213,779 0 4,213,779 4,213,779 0 0 0 0 0 0 0
1,488,000 3,000,000 (1,512,000) 0 0 0 1,488,000 3,000,000 (1,512,000) 0 0 0
14,489,765 5,235,000 9,254,765 0 0 0 14,489,765 5,235,000 9,254,765 0 0 0
$ 20,391,544 $ 13,388,779 7,002,765 $ 4,413,779 $ 5,153,779 (740,000) $ 15,977,765 $ 8,235,000 7,742,765 $0 $0 0
$99,211,796 $102,414,275  (3,202,479) $106,081,552 $ 105,643,321 438,231  $(5,354,688) $(1,232,971)  (4,121,717)  $(1,515,067) $ (1,996,074) 481,007
2,373,609 2,438,008 (64,399) 217,721 343,528 (125,807) 2,155,888 2,094,480 61,408 0 0 0
2,564,500 1,973,600 590,900 2,054,500 1,973,600 80,900 0 0 0 510,000 0 510,000
242,000 242,000 0 0 0 0 242,000 242,000 0 0 0 0
$ 5,180,109 $ 4,653,608 526,501 $2,272,221 $2,317,128 (44,907) $2,397,888  $ 2,336,480 61,408 $ 510,000 $0 510,000
$94,031,687 $ 97,760,667 (3,728,980)  $ 103,809,330 $ 103,326,192 483,138  $ (7,752,576) $ (3,569,451)  (4,183,125) $ (2,025,067) $ (1,996,074) (28,993)
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Revenue
Operating Income
Interest Income
Interest Income, Capitalized
Other Income
Other Income - ESSOL - Administrative
Other Income - ESSOL - Upfront Incentives
Total Revenue
Operating Expenses
Compensation and Benefits
Employee Compensation
Employee Benefits
Total Compensation and Benefits
Program Development & Administration
Program Administration-IPC Fee
Lease Origination Services
Marketing Expense
EM&V
Research and Development
Consulting and Professional Fees
Rent and Location Related Expenses
Office, Computer & Other Expenses
Warranty Management
Total Operating Expenses

Program Incentives and Grants
Financial Incentives-CGB Grants
Program Expenditures-Federal Grants
EPBB/PBI/HOPBI Incentives
Battery Storage Incentives

Total Program Incentives and Grants

Operating Income/(Loss)

Non-Operating Expenses
Interest Expense
Provision for Loan Loss
Interest Rate Buydowns-ARRA
Total Non-Operating Expenses
Net Revenues Over (Under) Expenses

Total Green Bank

Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT
Statement of Revenues and Expenses - Financing Programs vs. Incentive Programs vs. Environmental Infrastructure Programs - Non GGRF Related Items

Financing Programs

Incentive Programs

Environmental Infrastructure

FY27 FY26 YOY FY27 FY26 YOY FY27 FY26 YOY FY27 FY26 YOY
Budget Budget Variance Budget Budget Variance Budget Budget Variance Budget Budget Variance
47,598,901 51,199,010 (3,600,109) 36,741,720 39,147,795 (2,406,075) 10,857,181 12,051,215 (1,194,034) 0 0 0
10,833,079 8,876,925 1,956,154 10,750,261 8,804,925 1,945,336 54,000 72,000 (18,000) 28,818 0 28,818
150,000 150,000 0 150,000 150,000 0 0 0 0 0 0 0
770,324 1,399,000 (628,676) 770,324 1,399,000 (628,676) 0 0 0 0 0 0
1,642,807 1,923,303 (280,495) 0 0 0 1,642,807 1,923,302 (280,495) 0 0 0
7,592,769 1,259,550 6,333,219 0 0 0 7,592,769 1,259,550 6,333,219 0 0 0
$ 68,587,880 $64,807,788  $ 3,780,093 $48,412,305 $ 49,501,720 $(1,089,415) $ 20,146,757 $ 15,306,067  $ 4,840,690 $ 28,818 $0 $ 28,818
12,498,387 11,830,358 668,029 9,260,788 8,530,105 730,683 2,299,458 2,111,534 187,923 938,142 1,188,718 (250,576)
9,709,664 8,576,204 1,133,460 7,182,828 6,181,900 1,000,928 1,790,394 1,538,334 252,060 736,441 855,970 (119,529)
22,208,051 20,406,562 1,801,489 16,443,616 14,712,005 1,731,611 4,089,852 3,649,868 439,983 1,674,583 2,044,688 (370,105)
5,430,761 7,402,026 (1,971,265) 3,573,761 4,980,450 (1,406,689) 1,847,000 2,140,500 (293,500) 10,000 281,076 (271,076)
0 341,554 (341,554) 0 0 0 0 341,555 (341,554) 0 0 0
2,500 5,000 (2,500) 2,500 5,000 (2,500) 0 0 0 0 0 0
1,619,075 1,718,220 (99,145) 1,393,175 1,403,220 (10,045) 225,900 315,000 (89,100) 0 0 0
500,000 500,000 0 250,000 250,000 0 250,000 250,000 0 0 0 0
2,525,000 650,000 1,875,000 525,000 650,000 (125,000) 2,000,000 0 2,000,000 0 0 0
2,771,693 4,010,000 (1,238,307) 1,968,693 2,859,000 (890,307) 603,000 1,151,000 (548,000) 200,000 0 200,000
4,201,101 4,294,001 (92,900) 4,076,507 4,157,767 (81,260) 88,490 87,163 1,327 36,103 49,070 (12,967)
2,633,959 2,569,970 63,989 2,091,322 2,079,778 11,544 419,439 368,953 50,486 123,199 121,240 1,959
253,000 268,000 (15,000) 253,000 268,000 (15,000) 0 0 0 0 0 0
42,145,140 42,165,333 (20,193) 30,577,574 31,365,220 (787,646) 9,523,681 8,304,039 1,219,642 2,043,885 2,496,074 (452,189)
200,000 940,000 (740,000) 200,000 940,000 (740,000) 0 0 0 0 0 0
40,000 40,000 0 40,000 40,000 0 0 0 0 0 0 0
1,488,000 3,000,000 (1,512,000) 0 0 0 1,488,000 3,000,000 (1,512,000) 0 0 0
14,489,765 5,235,000 9,254,765 0 0 0 14,489,765 5,235,000 9,254,765 0 0 0
$16,217,765 $ 9,215,000 $ 7,002,765 $ 240,000 $ 980,000 $ (740,000) $ 15,977,765 $ 8,235,000 7,742,765 $0 $0 0
$10,224,975 $13,427,455 $(3,202,479)  $17,594,731 $ 17,156,500 $438,231  $(5,354,689) $(1,232,972) $(4,121,717)  $(2,015,067) $ (2,496,074) $ 481,007
2,373,609 2,438,008 (64,399) 217,721 343,528 (125,807) 2,155,888 2,094,480 61,408 0 0 0
2,564,500 1,973,600 590,900 2,054,500 1,973,600 80,900 0 0 0 510,000 0 510,000
242,000 242,000 0 0 0 0 242,000 242,000 0 0 0 0
$5,180,109  $ 4,653,608 526,501 $2,272,221 $2,317,128 (44,907) $2,397,888 $ 2,336,480 61,408 $ 510,000 $0 510,000
$ 5,044,866 $ 8,773,847 (3,728,980)  $15,322,510 $ 14,839,372 483,138  $ (7,752,577) $ (3,569,452)  (4,183,125) $ (2,525,067) $ (2,496,074) (28,993)
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Connecticut Green Bank
FY 2027 Operating and Program Budget - DRAFT
Revenue Summary

Revenues-Total

Utility customer assessments

RGGI auction proceeds

Interest Income, cash received

Interest Income, capitalized

Grant income (Federal Programs)

REC sales, general

REC Sales, SHREC program

CPACE Loan closing fees

PPA Income

LREC/ZREC Income

Rental Income

Other income

Other income - ESSOL Program Reimbursements
Total Revenues:

Revenues - Financing Programs
Utility customer assessments
RGGI auction proceeds - renewables
Interest Income, cash received
Interest Income, capitalized

Grant income (Federal Programs)
CPACE Loan closing fees

PPA Income

LREC/ZREC Income

Rental Income

Other income

Total Revenues - Financing Programs:

Revenues - Incentive Programs

Interest Income, cash received

REC sales, general

REC Sales, SHREC program

Other income - ESSOL Program Reimbursements

Total Revenues - Incentive Programs:

Revenues - Environmental Infrastructure
Interest Income, cash received
Other income

Total Revenues - Environmental Infrastructure:

@D These funds are currently frozen pending ongoing litigation.

FY26 Apr
FY27 Budget FY26 Budget YTD Actuals
Total Total Total
General Operations & Operations & $Incr/ % Incr / Operations &
Operations Programs Programs Programs (Decr) (Decr) Programs
$ 24,529,800 $ - $ 24,529,800 $ 24,392,700 $ 137,100 1% $ 21,722,598
5,200,000 - 5,200,000 5,200,000 - 0% 5,200,000
1,566,000 9,267,079 10,833,079 8,876,925 1,956,154 22 % 8,349,596
- 150,000 150,000 150,000 - 0% 559,605
- 40,000 40,000 40,000 - 0% -
- 1,852,920 1,852,920 1,665,000 187,920 11 % -
- 10,857,181 10,857,181 12,051,215 (1,194,034) (10)% 12,221,571
- 240,000 240,000 120,000 120,000 100 % 492,568
- 1,640,000 1,640,000 1,718,000 (78,000) (5)% 1,277,049
- 1,762,000 1,762,000 1,708,000 54,000 3% 1,297,924
- 1,477,000 1,477,000 1,444,500 32,500 2% 1,237,686
250,000 520,324 770,324 1,399,000 (628,676) (45)% 1,013,811
- 9,235,576 9,235,576 3,182,852 6,052,724 190 % 2,648,172
$ 31,545,800 $ 130,202,680 $ 161,748,480 $ 157,968,387 $ 3,780,093 2% $ 56,424,367
$ 24,529,800 $ - $ 24,529,800 $ 24,392,700 $ 137,100 1% $ 21,722,598
5,200,000 - 5,200,000 5,200,000 - 0% 5,200,000
1,566,000 9,184,261 10,750,261 8,804,925 1,945,336 22 % 7,794,047
- 150,000 150,000 150,000 - 0% 559,605
- 40,000 40,000 40,000 - 0% -
- 240,000 240,000 120,000 120,000 100 % 492,568
- 1,640,000 1,640,000 1,718,000 (78,000) (5)% 1,277,049
- 1,762,000 1,762,000 1,708,000 54,000 3% 1,297,924
- 1,477,000 1,477,000 1,444,500 32,500 2% 1,237,686
250,000 520,324 770,324 1,399,000 (628,676) (45)% 1,007,311
$ 31,545,800 $ 109,527,104 $ 141,072,904 $ 142,162,319 $ (1,089,415) ()% $ 40,992,575
$ - $ 54,000 $ 54,000 $ 72,000 $ (18,000) (25)% $ 547,406
- - - - - 0%
- 10,857,181 10,857,181 12,051,215 (1,194,034) (10)% 12,221,571
- 9,235,576 9,235,576 3,182,852 6,052,724 190 % 2,648,172
$ - $ 20,146,757 $ 20,146,757 $ 15,306,067 $ 4,840,690 32 % $ 15,417,149
$ - $ 28,818 $ 28,818 $ - $ 28,818 0% $ 8,143
- - - - - 0 % 6,500
$ - $ 528,818 $ 528,818 $ 500,000 $ 28,818 6 % $ 14,643
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Connecticut Green Bank
FY 2027 Operating and Program Budget - DRAFT
Revenue Detall

FY27 FY26 $ Increase /
Budget Budget (Decrease)
Revenues
Utility customer assessments $ 24,529,800 $ 24,392,700 $ 137,100
RGGI auction proceeds - renewables 5,200,000 5,200,000 -
Total Public Revenue: $ 29,729,800 $ 29,592,700 $ 137,100
Interest Income - Cash deposits 1,566,000 665,200 900,800
Interest Income - Delinquent CPACE payments - - -
Interest Income - Capitalized construction interest 150,000 150,000 -
Interest Income - Residential PV Solar Loans (Solar Loan 1) 15,600 18,000 (2,400)
Interest Income - CPACE Warehouse, benefit assessments 4,453,763 3,759,749 694,014
Interest Income - Loan portfolio, other programs 4,697,158 4,375,416 321,742
Interest Income - CPACE Selldown Bonds 46,558 46,560 (2)
Interest Income - Solar lease | promissory notes, net - 12,000 (12,000)
CPACE closing fees 240,000 120,000 120,000
Grant income (federal programs) 40,000 40,000 -
Grant income (SFA/federal) - 2,119,595 (2,119,595)
Grant Income (NCIF @) 93,160,599 93,160,599 -
Grant income (other) (Municipal Investment Fund - MIF) - 500,000 (500,000)
REC sales 1,852,920 1,665,000 187,920
REC sales to utilities under SHREC program 10,857,181 12,051,215 (1,194,034)
Rental Income 1,477,000 1,444,500 32,500
PPA Income 1,640,000 1,718,000 (78,000)
LREC/ZREC Income 1,762,000 1,708,000 54,000
Other income - Programs ® 520,324 1,179,000 (658,676)
Other income - ESSOL ® 9,235,576 3,182,852 6,052,724
Other income - General 250,000 220,000 30,000
Total Earned Revenue: $ 122,729,103 $ 125,192,834 $ (2,463,731)
Total Sources of Revenue: $ 161,748,480 $ 157,968,387 $ 3,726,093

@ Assumes full spend of NCIF funds awarded as subrecipient from Coalition for Green Capital, if funds unfrozen and litigation process complete
@ Of the $350,000 in Other Income - General, $100,000 is from EV Carbon Offsets.

@) Represents ESS reimbursement of program costs from the utilities. In the 2026 RAM filing, the Green Bank was able to request 2025
actual true-ups as well as 2026 estimates due to the delay between incurring expenses and receiving cash flow reimbursements under the
program. These will be received monthly beginning in September 2026.
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July
August
September
October
November
December
January
February
March
April

May

June

Connecticut Green Bank

FY 2027 General Operations Budget - DRAFT

Utility Customer Assessment Projections

Total assessments: $

$21,500
$21,000
$20,500
$20,000
$19,500
$19,000

$18,500

FY27 FY26 FY26 Projected
Budget Budget )
$ 2435600 $ 2,384,200 $ 2,587,330
2,464,600 2,515,200 2,497,560
2,180,700 2,239,700 2,062,146
1,776,000 1,772,600 1,791,848
1,751,000 1,737,900 1,823,757
2,044,100 2,022,800 2,174,265
2,238,300 2,201,200 2,391,230
2,200,900 2,119,600 2,371,622
1,996,400 1,977,900 2,072,762
1,851,800 1,839,600 1,950,077
1,656,400 1,659,400 1,677,700
1,934,000 1,922,600 1,910,286
24,529,800 $ 24,392,700 $ 25,310,584
Eversource
Renewable Energy Investment Fund
$5,200
$5,100
$5,000
$4,900
$4,800
$4,700
$4,600
$4,500

2019 2020

2021

2022 2023

2024 2025 2026

@ Actual data through Mar 2026 and estimated data beyond.

P2

FY27 FY26

YOY Budget Budget

Budget vs. FY26 vs. FY26

Incr / (Decr) Projected Projected
$ 51,400 $ (151,730) $ 203,130
(50,600) (32,960) (17,640)
(59,000) 118,554 (177,554)
3,400 (15,848) 19,248
13,100 (72,757) 85,857
21,300 (130,165) 151,465
37,100 (152,930) 190,030
81,300 (170,722) 252,022
18,500 (76,362) 94,862
12,200 (98,277) 110,477
(3,000) (21,300) 18,300
11,400 23,714 (12,314)
$ 137,100 $ (780,784) $ 917,884
0.6% (3.1%) 3.8%

2020

United llluminating

2021 2022

2023

2024

Renewable Energy Investment Fund

2025 2026



Connecticut Green Bank
FY 2027 General Operations Budget - DRAFT
RGGI Auction Receipts

FY27 YOY FY26 Budget
Action FY27 FY26 FY26 Budget vs.
# Price Allowances Budget Budget Projected Incr / (Decr) Projected
September Auction 73 $ 22.00 940,000 $ 4,756,400 $ 4,107,800 $ 4,272,447 $ 648,600 $ 164,647
December Aucton 74 $ 22.00 980,000 $ 4,958,800 4,282,600 $ 5,455,161 676,200 1,172,561
March Auction 75 $  22.00 980,000 $ 4,958,800 4,282,600 $ 8,030,198 676,200 3,747,598
June Auction 76 $ 22.00 980,000 $ 4,958,800 4,282,600 $ 4,849,441 676,200 566,841
September ESB Support ) / Ratepayer Relief @ (3,756,400) (3,107,800) (3,626,388) (648,600) (518,588)
December ESB Support ) / Ratepayer Relief ® (4,958,800) (4,282,600) (5,455,161) (676,200) (1,172,561)
March ESB Support ¥ / Ratepayer Relief ? (758,800) (82,600) (3,476,257) (676,200) (3,393,657)
June ESB Support ) / Ratepayer Relief (4,958,800) (4,282,600) (4,849,441) (676,200) (566,841)
Total auction receipts: $ 5,200,000 $ 5,200,000 $ 5,200,000 $ - $ -
Historical Clearing Prices Historical RGGI CT Allowances Sold
27.00 1,450
24.00 § 1,350
21.00 3
(@]
o 18.00 f—; 1,250
2 o
& 15.00 & 1,150
£ 1200
] c
O 9,00 g 1,050
o
6.00 < 950
3.00
850
i Q1 Q2 Q3 Q4
13 5 7 911131517192123252729313335373941434547495153555759616365676971 =017  —@==2018  ==@=2019 2020 ==@=2021
Auction Number 2022 ~=—@=2023 =—@==2024 =—@=2025 ==@==2026

(@ Per Public Act 22-25, to support electric school buses in vulnerable communities (i.e., environmental justice communities), proceeds in
excess of $5.2 million for each fiscal year to be directed to DEEP to support vouchers under CHEAPR.

@ Per Section 22a-174-31(j)(3) of the Regulations of Connecticut State Agencies, if proceeds for any calendar year exceed a threshold
($47.0M for 2026, of which CGB gets a 23% allocation or $10.82M), the excess proceeds are returned to Connecticut ratepayers through
PURA.
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Connecticut Green Bank
FY 2027 RSIP Budget - DRAFT

REC Revenue

FY27 Budget - DRAFT

Total Total YOY

Fiscal Fiscal Fiscal Fiscal Fiscal 2027 Fiscal 2026 Budget FY26 FY26 Budget

Tranche Description Q1 2026 Q2 2026 Q3 2027 Q4 2027 Budget Budget Incr / (Decr) Actual vs. Actual

Total Total YOY Calendar
Calendar Calendar Calendar Calendar |Calendar Year Calendar Year Budget Total Calendar | 2025 Budget

Generation Month Q1 2026 Q2 2026 Q3 2026 Q4 2026 2026 2025 Incr / (Decr) Year 2025 vs. Actual
SHREC T1 P90 Generation (mWh) 7,047 13,241 12,617 6,450 39,355 42,255 (2,900) 43,391 1,136
SHREC T1 Revenue @ $50/ mWh $ 352,350 $ 662,050 $ 630,850 $ 322,500|$% 1,967,750 $ 2,112,750]$% (145,000) $ 2,169,550 | $ 56,800
SHREC T2 P90 Generation (mWh) 9,402 17,666 16,834 8,606 52,508 53,793 (1,285) 53,852 59
SHREC T2 Revenue @ $49/ mWh $ 460,698 $ 865,634 $ 824866 $ 421694|$ 2,572,892 $ 2,635857]% (62,965) $ 2,638,748 | $ 2,891
SHREC T3 P90 Generation (mWh) 5,848 10,989 10,471 5,353 32,661 34,925 (2,264) 36,112 1,187
SHREC T3 Revenue @ $48 / mWh $ 280,704 $ 527472 $ 502,608 $ 256,944 |% 1,567,728 $ 1,676,400 | % (108,672) $ 1,733,376 | $ 56,976
SHREC T4 P90 Generation (mWh) 8,885 16,694 15,908 8,133 49,620 54,192 (4,572) 54,557 365
SHREC T4 Revenue @ $47 / mWh $ 417595 $ 784,618 $ 747676 $ 382,251 |% 2,332,140 $ 2,547,024 | % (214,884) $ 2,564,179 | $ 17,155
SHREC T5 P90 Generation (mWh) 8,161 15,335 14,613 7,470 45,579 58,692 (13,113) 59,254 562
SHREC T5 Revenue @ $35/ mWh $ 285635 $ 536,725 $ 511455 $ 261,450|$ 1,595,265 $ 2,054,220 | % (458,955) $ 2,073,890 | $ 19,670
SHREC T6 P90 Generation (mWh) 4,326 8,128 7,745 3,960 24,159 30,146 (5,987) 30,642 496
SHREC T6 Revenue @ $34 / mWh $ 147,084 $ 276,352 $ 263,330 $ 134,640 | $ 821,406 $ 1,024,964 |$ (203,558) $ 1,041,828 | $ 16,864
Total SHREC Revenue $ 1,944,066 $ 3,652,851 $ 3,480,785 $ 1,779,479 | $ 10,857,181 $ 12,051,215|$ (1,194,034) $ 12,221571 1% 170,356

Total Total YOY Calendar
Calendar Calendar Calendar Calendar |Calendar Year Calendar Year Budget Total Calendar | 2025 Budget

Generation Month Q1 2026 Q2 2026 Q3 2026 Q4 2026 2026 2025 Incr / (Decr) Year 2025 vs. Actual
Non-SHREC Actual Generation (mwWh) - - - 60,000 60,000 61,000 (1,000) - (61,000)
Non-SHREC Revenue @ $31.13" / mWh $ - $ - $ - $ 1,867,920 | $ 1,867,920 $ 1,680,000] $ 187,920 $ - $ (1,680,000)
Commission Expense - - - (15,000) (15,000) (15,000) - - 15,000
Total Non-SHREC Revenue $ - $ - $ - $ 1,852,920 | $ 1,852,920 $ 1,665,000]$ 187,920 $ - $ (1,665,000)
Total REC Revenue $ 1,944,066 $ 3,652,851 $ 3,480,785 $ 3,632,399 | $ 12,710,101 $ 13,716,215| $ (1,006,114) $ 12,221,571 % (1,494,644)

Notes:

"The Green Bank manages its price risk by selling its Non-SHREC RECs in advance to buyers, however no FY27 non-SHREC RECs have been sold yet for FY27 in advance.
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Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT

Staffing Plan

Staffing Budget Hours

Staffing Budget FTEs

Staffing Budget $s

YOY YOY YOY
Position / Department Name FY27 FY26 Variance FY27 FY26 Variance FY27 FY26 Variance

Employees Employed Year Over Year

Manager, Transaction Management & C-PACE Adminstration - Financing Programs Attruia, Stephanie 2,080 2,080 1.00 1.00
Director, Financing Programs - Solar MAP+ Basham, Emily 2,080 1,664 1.00 0.80
Associate Manager, Portfolio Management Basile Ill, Louis 2,080 2,080 1.00 1.00
Senior Manager, Investments Beech, David 2,080 2,080 1.00 1.00
Associate Director, Investments Bhakta, Priyankkumar 2,080 2,080 1.00 1.00
Senior Associate, Data Analytics & Compliance Boccuzzi, Joseph 2,080 2,080 1.00 1.00
Manager, Portfolio Management Boutin, Dawn 2,080 2,080 1.00 1.00
Associate Director, Operations Buonannata, Giuseppe 2,080 2,080 1.00 1.00
Project Associate, Financing Programs - Solar MAP+ Burt, Connor 2,080 2,080 1.00 1.00
Associate Director, Investments Campana, Lawrence 2,080 2,080 1.00 1.00
Associate, Marketing & Communications Campbell, Jennifer 2,080 2,080 1.00 1.00
Managing Director, Incentive Programs Carrillo, Sergio 2,080 2,080 1.00 1.00
Controller Cartelli, Shawne 2,080 2,080 1.00 1.00
Associate Director, Data & Impact Charpentier, Lucy 2,080 2,080 1.00 1.00
Associate Director, Homeowner Engagement Colonis, William 2,080 2,080 1.00 1.00
Director, Legislative & Regulatory Affairs DeSantos, James 2,080 2,080 1.00 1.00
Solar Project Manager - Solar MAP+ Dow, Nicole 2,080 2,080 1.00 1.00
Director, Transacation Management & C-PACE Administration, Financing Programs Duncan, Catherine 2,080 2,080 1.00 1.00
Executive Vice President, Financing Programs Dykes, Mackey 2,080 2,080 1.00 1.00
Associate Director, Environmental Infrastructure Programs Dziki, Austin 2,080 2,080 1.00 1.00
Counsel Ellis, Emma 2,080 2,080 1.00 1.00
General Counsel and Chief Legal Officer Farnen, Brian 2,080 2,080 1.00 1.00
Senior Associate, Marketing & Outreach Ganon, Emily 2,080 2,080 1.00 1.00
President and CEO Garcia, Bryan 2,080 2,080 1.00 1.00
Director of Innovation Harari, Sara 2,080 2,080 1.00 1.00
Executive Vice President and Chief Investment Officer Hunter, Bert 2,080 2,080 1.00 1.00
Office Manager Johnson, Barbara 2,080 2,080 1.00 1.00
Associate Director of Strategic Initiatives Keohane, Stefanie 2,080 2,080 1.00 1.00
Senior Associate, Energy Storage King, Matthew 2,080 2,080 1.00 1.00
Director and Deputy General Counsel Kovtunenko, Alex 2,080 2,080 1.00 1.00
Associate Director, Energy Storage Kranich, Ed 2,080 2,080 1.00 1.00
Associate Manager, Transaction Management & C-PACE Adminstration - Financing Programs Layman, Stephanie 2,080 2,080 1.00 1.00
Director, Program Development & Origination - Financing Programs Lembo-Buzzelli, Alysse 2,080 2,080 1.00 1.00
Associate Director, Portfolio Management Lesniak, Corey 2,080 2,080 1.00 1.00
Associate, Incentive Programs Lewis, Lynne 2,080 2,080 1.00 1.00
Senior Manager, Outreach Ludwig, Peter N. 2,080 2,080 1.00 1.00
Executive Assistant to the President and CEO Lumpkin, Cheryl 2,080 2,080 1.00 1.00
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Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT
Staffing Plan

Staffing Budget Hours

Staffing Budget FTEs

Staffing Budget $s

YOY YOY YOY
Position / Department Name FY27 FY26 Variance FY27 FY26 Variance FY27 FY26 Variance

Associate Manager, Portfolio Management Maiolo, Stephanie 2,080 2,080 1.00 1.00

Associate Manager, Inspections McCarthy, Neil 2,080 2,080 1.00 1.00

Senior Manager, Clean Transportation Moss, Kevin 2,080 2,080 1.00 1.00

Associate Director, Incentive Programs Pyne, Sara 2,080 2,080 1.00 1.00

Accounting Manager Rubega, Tyler 2,080 2,080 1.00 1.00

Director, Marketing & Outreach Schmitt, Robert 2,080 2,080 1.00 1.00

Senior Accountant Schneider, Ariel 2,080 2,080 1.00 1.00

Senior Manager, Market Engagement Shelton, Kathleen 2,080 2,080 1.00 1.00

Executive Vice President, Operations Shrago, Eric 2,080 2,080 1.00 1.00

Manager, Energy Storage Smith, Brendan 2,080 2,080 1.00 1.00

Senior Manager, Data & Impact Smith, Caleb 2,080 2,080 1.00 1.00

Vice President of Accounting and Reporting Smith, Dan 2,080 2,080 1.00 1.00

Corporate Paralegal Smith, Julie 2,080 2,080 1.00 1.00

Accounting Manager Soares, Natalia 2,080 2,080 1.00 1.00

Staff Accountant Steller, Mia 2,080 2,080 1.00 1.00

Manager, Outreach - Environmental Infrastructure Stewart, Ashley 2,080 2,080 1.00 1.00

Senior Manager, Investments Stewart, Fiona 2,080 2,080 1.00 1.00

Associate Manager, Program Development & Origination - Financing Programs Stokes, Heather 2,080 2,080 1.00 1.00

Director, Marketing & Communications Sturk, Rudy 2,080 2,080 1.00 1.00

Senior Associate, Energy Storage Taylor Jr, Lawrence 2,080 2,080 1.00 1.00

Director, Investments Trief, Mariana 2,080 1,664 1.00 0.80

Senior Transactions Analyst, Investments Tsitso, Christina 2,080 2,080 1.00 1.00

Manager, Community Outreach Velazquez, Jayson 2,080 2,080 1.00 1.00

Senior Administrative Coordinator - Operations Vigil, Marycruz 2,080 2,080 1.00 1.00

Director, Smart-E Loan Programs Waters, Barbara 2,080 2,080 1.00 1.00

Director, Environmental Infrastructure Programs Whelpton, Leigh 2,080 2,080 1.00 1.00

Subtotal 131,040 130,208 832 63.00 62.60 0.40 $ 10,866,222 $ 9,991,980 $ 874,242

Employees Hired for Open Positions

Corporate & Real Estate Paralegal Crawford, Melissa 2,080 - 1.00 -

Investment Analyst Healy, Matthew 2,080 2,080 1.00 1.00

Senior Associate, Smart-E Loan Polanco-Castillo, Kimberly 2,080 2,080 1.00 1.00

Investment Analyst Tan, His Chuen Nicholas 2,080 2,080 1.00 1.00

Subtotal 8,320 6,240 2,080 4.00 3.00 1.00 $ 361,620 $ 341,250 $ 20,370
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Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT
Staffing Plan

Staffing Budget Hours Staffing Budget FTEs Staffing Budget $s
YOY YOY YOY
Position / Department Name FY27 FY26 Variance FY27 FY26 Variance FY27 FY26 Variance
Open Positions - Vacancies
Open - Senior Manager - EV Carbon Credits 2,080 2,080 1.00 1.00
Open - Sr Associate - Financing Programs 2,080 2,080 1.00 1.00
Open - Assoc Manager - Outreach 2,080 2,080 1.00 1.00
Open - Senior Assoc - Battery Storage 2,080 2,080 1.00 1.00
Open - Manager-Environmental Infrastructure 2,080 2,080 1.00 1.00
Open - Manager-Environmental Infrastructure 2,080 1,040 1.00 0.50
Open - Manager - Fleet Electrification Accelerator 2,080 - 1.00 -
Open - Sr Associate - Outreach 2,080 - 1.00 -
Open - Sr Associate - Environmental Infrastructure 2,080 1.00
Open - Office Manager 1,040 0.50
Subtotal 19,760 11,440 8,320 9.50 5.50 4.00 $ 952500 $ 590,750 $ 361,750
Departing
Corporate Paralegal Backman, Blaire - 2,080 - 1.00
Associate Manager, Contractor Outreach Cabrera, Julio - 2,080 - 1.00
Associate, Environmental Infrastructure Programs Cheng, Janice - 2,080 - 1.00
Executive Vice President, Finance and Administration Murphy, Jane - 2,080 - 1.00
Subtotal - 8,320 (8,320) - 4.00 (4.00) $ - $ 561,385 $ (561,385)
Total Employees 159,120 156,208 2,912 76.50 75.10 1.40 12,180,342 11,485,365 $ 694,977
Interns
Intern - Investments 1 560 560 0.27 0.27
Intern - Investments 2 560 560 0.27 0.27
Intern - Legal 1 560 560 0.27 0.27
Intern - Solar MAP+ 560 - 0.27 -
Intern - Energy Storage 560 - 0.27 -
Intern - Innovation 560 - 0.27 -
Intern - Portfolio Management 560 - 0.27 -
Intern - Portfolio Management 560 - 0.27 -
Intern - EDF Fellow 1 - 560 - 0.27
Intern - EDF Fellow 2 - 560 - 0.27
Intern - Data & Impact 1 - 560 - 0.27
Intern - Data & Impact 2 - 560 - 0.27
Intern - EM&V - 560 - 0.27
Intern - Al-focused - 560 - 0.27
Total Interns 4,480 5,040 (560) 2.15 2.42 0.27) $ 143,360 $ 180,880 $ (37,520)
Total Employees and Interns 163,600 161,248 2,352 78.65  77.52 1.13

Compensation Dollars

Employees $ 11,645,683 $ 10,648,082 $ 997,601

Merit Pool - 5.0% 534,659 544,541 (9,882)

COLA - 3.0% in FY26, 0% in FY27 - 292,742 (292,742)

Promotion Pool - 1.5% 174,685 164,112 10,573

Subtotal Compensation Employees: 12,355,027 11,649,478 705,550

Intern Pool 143,360 180,880 (37,520)

Total Compensation Employees and Interns: 12,498,387 11,830,358 668,030
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Connecticut Green Bank
FY 2027 Operations and Program Budget - DRAFT
Compensation - Job Grades

Salary Ranges
Job
Grade Job Titles Min Mid Max
18 President 227,410 306,376 385,340
17 Executive Vice President 210,206 294,105 378,003
16 Managing Director, Vice President 194,681 246,462 298,242
15 Director, Deputy General Counsel 155,335 201,936 248,536
14 Counsel, Senior Accountmg Man.ager, Senior Manager, Senior 99,516 156,885 214,255
Counsel, Controller, Associate Director
13 Associate Mangger, CorporaFe Paralegal, Manager, Accounting 85,790 135,247 184,703
Manager, Administrator, Senior Paralegal
12 Invgstment Analyst, Assomate: Execuﬂye Assistant, Staff Accountant, 56,925 94,728 132,531
Office Manager, Senior Associate, Senior Accountant
Notes:

- The salary bands above were adjusted by 3.5% per BLS and compensation consultant for FY27.

- The Compensation Philosophy of the Connecticut Green Bank is to be "internally equitable and externally market competitive."
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Connecticut Green Bank
FY 2027 Program Budget - DRAFT
Credit Enhancements

Credit Enhancements - Additions to Loan Loss Reserves - CGB Funds

FY27 Budget

Prg FY26

Dept Code Prg Name Description Q1 Q2 Q3 Q4 Total Budget
Resi 52210 SmartE CGB/Smart E loans $ 75,000 $ 75,000 $ 75,000 $ 75,000 $ 300,000 | $ 240,000
$ 75,000 $ 75,000 $ 75,000 $ 75,000 $ 300,000 | $ 240,000

Credit Enhancements - Interest rate Buydowns and/or Loan Loss Reserves - ARRA Funds
FY27 Budget

Prg FY26

Dept Code Prg Name Description Q1 Q2 Q3 Q4 Total Budget
Resi 52211 SmartE ARRA IRB CGB/Smart E loans $ s $ 242,000 $ 242,000 | $ 242,000
$ - $ - $ - $ 242,000 $ 242,000 $ 242,000
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Connecticut Green Bank
FY 2027 Program Budget - DRAFT
Financial Incentives - Grants and Rebates

| FY27 Budget |

Program FY27 FY26 FY26 YTD
Name Description Q1 Q2 Q3 Q4 Budget Budget Actuals

RSIP PBI Incentives $ 372,000 $ 372,000 $ 372,000 $ 372,000 $ 1,488,000 $ 3,000,000 $ 2,171,022
Battery Storage (PURA) Battery Storage Incentives - Residential 1,122,441 1,122,441 1,122,441 1,122,442 4,489,765 2,035,000 2,532,725
Battery Storage (PURA) Battery Storage Incentives - Commercial @ 2,500,000 2,500,000 2,500,000 2,500,000 10,000,000 3,200,000 358,978

Federal Programs Other Federal Grants 10,000 10,000 10,000 10,000 40,000 40,000 -

Federal Programs NCIF - - - 4,173,779 4,173,779 4,173,779 -
GenOps DECD grant to CT Sustainable Business Council - - - - - 240,000 240,000
GenOps Sustainable CT Grant 50,000 50,000 50,000 50,000 200,000 200,000 200,000
GenOps CGC Municipal Investment Fund - - - - - 500,000 193,250
$ 4,054,441 $ 4,054,441 $ 4,054,441 $ 8,228,221 $ 20,391,544 $ 13,388,779 $ 5,695,975

@

The proposed incentives for ESS are dependent upon the time taken for interconnection approval. Should these be approved and
interconnected more quickly than expected, we will need to come back to the committee in January to revisit this expenditure.
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Connecticut Green Bank

FY 2027 General Operations Budget - DRAFT
Research and Development Expenditures

FY26 FY26
Project Purpose FY27 Budget Budget Actuals
Gen Ops Community Campaign $ 200,000 $ 200,000
Gen Ops Solar & Storage End of Life Technology - 25,000
Gen Ops BREP Work on CBA in Bridgeport - 50,000 35,000
Gen Ops Resilience 150,000 250,000 948
Gen Ops Vehicle to Grid 50,000 50,000
Gen Ops Artificial Intelligence 75,000 50,000
Gen Ops Value of Solar 25,000
Gen Ops PAYS 25,000 -
Gen Ops Renters 25,000 -
Battery Storage (non-PURA) IIiie:;c)tteries for Implementation of Section 7 of PA 26-127 2,000,000
$ 2,525,000 $ 650,000 $ 35,948
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Connecticut Green Bank
FY 2027 General Operations Budget - DRAFT

Capital Expenditure Budget

IT Hardware & Software
New/Replacement Desktops & Laptops
Other IT/Network Hardware

Office Furniture & Equipment
Office Furniture

Leasehold Improvements
Office Redesign

Total Capital Expenditures

S4

FY27 FY26 FY26 Actuals
Budget Budget YTD
$ 50,000 $ 50,000 $ 9,275
$ 20,000 $ 20,000
70,000 $ 70,000 $ 9,275
$ 50,000 $ 110,000 $ -
$ 50,000 $ 110,000 $ -
50,000 $ 120,000 $ 49,964
$ 50,000 $ 120,000 $ 49,964
$ 170,000 $ 300,000 $ 59,239




Connecticut Green Bank
FY 2027 General Operations Budget - DRAFT
Strategic Partners

Fy27 FY26
Partner Department RFP Year of RFP Work Performed Budget Budget
New Charter Technologies, LLC General Operations Y 2024 IT Outsourcing $ 100,000 $ 100,000
Nexus Dynamics Group General Operations Y 2024 IT Outsourcing 450,000 320,000
Alter Domus (formerly Cortland) Financing Programs Y 2024 CPACE - Loan Servicing 200,000 180,000
CSW, LLC Financing Programs Y 2025 Solar MAP+ Technical Assistance 400,000
DNV GL (DNV Energy and ENV Energy Insig Multiple Y 2025 CPACE Technical Administrator; SHREC Due Diligence 224,000 164,420
Guidehouse (formerly Navigant) Incentive Programs Y 2025 Battery storage Technical Support 200,000 200,000
Incentive Programs Y 2025 Battery storage EM&V
Customized Energy Solutions LTD 400,000 250,000
PKF O'Connor Davies General Operations Y 2025 Auditing Services - CGB Annual Audit, CGB Green Liberty Notes
Annual Audit 108,500 115,000
C-TEC Solar, LLC Multiple Y 2024, 2026 Servicing PPA systems from a technical perspective (operations
& maintenance) 2,195,000 3,950,000
GO, LLC Marketing Y 2026 Marketing, Paid Media 600,000 625,000
Carahsoft Technology Corporation Multiple N© Salesforce and Pardot licensing 210,000 200,000
DCS Energy LLC Multiple Y 2024 Servicing PPA systems (operations & maintenance) 500,000 500,000
SST CONSTRUCTION LLC DBA SUNSYSTE Incentive Programs Y 2025 RGM Upgrades for RSIP Program 500,000 500,000
AlsoEnergy Multiple Y 2026 Monitoring for PPA and RSIP systems 800,000 1,000,000
$ 6,887,500 $ 8,104,420

(1) We are licensing Salesforce and Pardot from Carahsoft under a State of Connecticut agreement that expires on 9/15/2026
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Executive Summary

The 2026 Legislative Session convened on February 4th and adjourned at midnight on May 6th.

This year’s session, one of the shortest in the history of Connecticut, is also termed a “Short Session”.
Though the budget, bonding and tax packages are always a primary focus, also driving the discussion
this session, was the “affordability” factor within every sector; energy, healthcare, technology, property
& state taxes. The year 2026 also serves as a statewide election year, so both politics and policy were
infused into the legislative process at every turn.

This session there were just over 1,100 pieces of legislation introduced by both the House and Senate.
The Green Bank tracked over 60 bills, submitted testimony and negotiated language on over 15 bills
throughout the session. Ultimately, only 151 Public Acts were passed and 34 Special Acts, where
Governor Lamont has signed 184 of these into law while line-item vetoing only 1 budget bill and vetoing
zero bills of the 2026 regular session.

All legislation pertaining directly to the Green Bank, or its mission has been summarized within the
“2026 Legislative Summary” and all issues have been divided amongst six subject headings for ease of
reference: Clean Energy, Environmental Infrastructure, Quasi Impact, General Impact, and Gubernatorial
Vetoes (Line Item). Throughout the session, the Green Bank worked with legislators, state agencies,
industry stakeholders, and partner organizations to advance policies that support clean energy
deployment, environmental infrastructure, private capital investment, and energy affordability for
Connecticut residents and businesses.

The 2026 Legislative Summary will highlight all the legislation that achieved final approval, including the
final passage of HB 5464 “DOT Omnibus” and HB 5340 “Energy Omnibus”, which established the
framework for Connecticut's next generation of renewable energy procurement programs following
PURA's successor program recommendations.

HB 5340: AN ACT CONCERNING RENEWABLE POWER GENERATION

HB 5464: DOT OMNIBUS ACT (TRANSPORTATION, ALTERNATIVE FUELS, AND INFRASTRUCTURE
MODERNIZATION)

Per the Legislative & Policy Board Process memo which was enacted by the Green Bank Board of
Directors in the Fall of 2023, outreach will begin immediately over the summer months and into the
early Fall to identify legislative priorities from Green Bank staff and the Board of Directors. This process
will help ensure that the Green Bank remains well-positioned to advance policies that leverage private
investment, support market growth, and deliver economic and environmental benefits for our State.

Please enjoy the Legislative Summary. Sine Die.

2|Page



Table of Contents:

Section 1: Clean Energy

Section 2: Environmental Infrastructure
Section 3: Quasi Impact

Section 4: General

Section 5: Gubernatorial Vetoes

3|Page



1: Clean Energy

4|Page



Public Act No. 26-16: AN ACT CONCERNING CONSUMER PROTECTIONS REGARDING
RESIDENTIAL SOLAR AND ENERGY STORAGE SYSTEMS

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00016-R00SB-00233-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00233-R01-BA.PDF

Signed by Governor Lamont on May 19, 2026

Effective Date: Sections 1-10 (10/1/26), Section 11 (Upon Passage)

SECTIONS 1-10: By December 31, 2027, the bill requires the Department of Consumer
Protection (DCP), with the Office of Consumer Counsel (OCC) and the task force, to develop a
consumer handbook on home solicitation sales of residential solar photovoltaic and energy
storage systems, including in person sales at residences. The handbook must include:

1. guidance that helps consumers assess sales and marketing claims about these
systems,

2. information on Home Solicitation Sales Act penalties, and
3. other information DCP deems relevant.

By January 15, 2028, the bill requires (1) DCP to post the handbook on its website for consumers
of certain residential energy financing programs and renewable energy tariffs and (2) the Public
Utilities Regulatory Authority (PURA) and OCC to post it on their websites

For purposes of the Home Solicitation Sales Act and the consumer handbook described below,
the bill defines:

1. “residential solar photovoltaic systems” as equipment and devices (1) used primarily
to collect solar energy and generate electricity that have a capacity of up to 25 kilowatts
and (2) installed on the roof of a single family or multifamily home (with two to four
units) in compliance with the State Building Code and

2. “residential energy storage systems” as commercially available technology that (1)
absorbs and stores energy to later dispatch it and (2) is installed in a single family or two-
to four-unit dwelling in compliance with the State Building Code.

SECTION 11: The bill expands the membership and charge of a task force studying consumer
power purchase agreements for solar photovoltaic systems. The bill requires the task force to
develop a handbook that:

1. advises consumers on home solicitation sales of residential solar photovoltaic systems
and residential energy storage systems, including in-person solicitations;

2. includes guidance to help consumers assess sales and marketing claims about these
systems;
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3. states the penalties applicable to sellers of these systems and their representatives;
and 4. includes any other information the task force deems relevant.

The bill extends the due date for the task force’s report to the Energy and Technology and
General Law committees from January 1, 2026, to February 1, 2027.

Public Act No. 26-63: AN ACT IMPLEMENTING RECOMMENDATIONS FROM THE DEPARTMENT
OF TRANSPORTATION AND CONCERNING VEGETATION MANAGEMENT GUIDELINES,
TRANSPORTATION NETWORK COMPANIES AND RIDER SAFETY, TRAFFIC SIGNAL
MODERNIZATION GRANT PROGRAM, ENCAMPMENTS, MARINE PILOT LICENSE FEES, MOTOR
VEHICLE MECHANICAL EQUIPMENT, DISTRACTED DRIVING, A TASK FORCE TO STUDY ACCESS
TO PARKING FOR HOME HEALTH AGENCIES AND A WORKING GROUP TO STUDY USE OF
ALTERNATIVE FUELS AND TECHNOLOGIES IN SCHOOL BUS FLEETS

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00063-ROOHB-05464-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05464-R010749-BA.PDF
Signed by Governor Lamont on

Effective Date: Various (Please See Below)

SECTION 1: DIESEL-FUELED TRANSIT BUSES

Allows the state to procure, purchase, or lease diesel-fueled transit buses by eliminating a
prohibition on doing so that began January 1, 2024; existing law, unchanged by the bill,
generally requires at least 30% of state-purchased or -leased buses to be zero-emission buses
on and after January 1, 2030. Effective Date: Upon Passage

SECTION 3: EV CHARGING STATIONS AT CERTAIN NEW STATE FACILITIES

Changes the EV charging station requirement for new state facilities that cost over $100,000 by
generally requiring that 8% of these facilities’ car parking spaces are capable of supporting
future charging implementation, rather than requiring that 20% of certain parking spaces are
installed with level two EV charging stations; requires certain commissioners (Department of
Administrative Services (DAS), DEEP, DOT) to periodically make recommendations on revising
the EV charging station requirement.

Effective Date: Upon Passage

SECTION 24: ZERO-EMISSION SCHOOL BUSES

Deadline Extensions: Under the bill, buses providing transportation for each school
district in a distressed municipality must be 50% zero-emission by July 1, 2035. Like all
school districts under the bill, the school buses in a distressed municipality must also be
90% zero-emission by July 1, 2040. EJ Communities was changed to Distressed
Municipalities within the legislation. Effective Date: July 1, 2026
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Transition Plans: The bill requires municipalities to submit plans and schedules outlining
how they will comply with the bill’s requirements to the Department of Energy and
Environmental Protection (DEEP) commissioner. Distressed municipalities must submit
their plans by July 1, 2029, and all other municipalities must do so by July 1, 2035.
Effective Date: July 1, 2026

Grant Program: Current law requires DEEP to administer a grant program to give
matching funds to municipalities, school districts, and bus operators who apply for
federal grants to purchase zero-emission school buses and related charging
infrastructure in order to maximize federal funding.

The bill makes several changes to this program. First, it broadens the purposes for which
grants can be awarded by eliminating the requirement that the program provide
matching funds for federal grants and instead requires that it provide a portion of funds
necessary to maximize federal, state, or other sources of funding or financing.

Requires DEEP to (1) administer the program in consultation with the and (2)
give preference to grant applications for school buses that will operate in a distressed
municipality rather than an environmental justice community, conforming with the change to
the zero-emission school bus transition requirements. Effective Date: July 1, 2026

SECTION 36: DEEP WORKING GROUP ON SCHOOL BUS ALTERNATIVE FUELS AND
TECHNOLOGIES
Requires the DEEP commissioner to create a working group to evaluate and make
recommendations on Connecticut school bus fleets’ increased use of alternative fuels and
technologies. The working group shall terminate on the date that it submits the report required
by this section, or February 1, 2027.

Effective Date: Upon Passage

SECTION 37: Electric School Bus Safety Plans: The bill requires local and regional school boards,
before purchasing or using a zero-emission school bus, to develop and implement safety plans
that (1) consider the ages and developmental needs of students transported on zero-emission
school buses and (2) include fire evacuation procedures. Effective Date: Upon Passage
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Public Act No. 26-76: AN ACT CONCERNING THE FAILURE TO FILE FOR CERTAIN GRAND LIST
EXEMPTIONS, A MUNICIPAL OPTION TO ABATE DELINQUENT PROPERTY TAXES ON CERTAIN
PARCELS OF LAND, ALLOCATIONS OF CERTAIN STATE FUNDS AND ITEMS IMPLEMENTING THE
STATE BUDGET FOR THE BIENNIUM ENDING JUNE 30, 2027

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00076-R00SB-00477-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00477-R01-BA.PDF

Signed by Governor Lamont on May 27, 2026

Effective Date: Sections 29-31, 32, 70 (Upon Passage), Section 71 (July 1, 2026)

SECTIONS 29-31 — FUEL CELL PROJECTS IN ANSONIA

NRES Fuel Cell Project

The bill makes a specific fuel cell project in Ansonia (“project number NE 53142"”) eligible for a
Non-Residential Energy Solutions (NRES) program tariff under which electric distribution
companies (EDCs; Eversource or United Illuminating) purchase all of the project’s energy and
renewable energy certificates on a cents-per-kilowatt-hour basis (a “buy-all” tariff), under terms
applicable to a municipal customer. It does so regardless of (1) utility-related laws that, among
other things, currently limit NRES to zero-emissions projects (fuel cells are generally considered
low-emissions projects), and (2) the Public Utilities Regulatory Authority’s (PURA) decisions and
rulings in the proceeding for the NRES program review for the fourth year of the program.
Project number NE 53142 is a 2.925-megawatt fuel cell project submitted in the August 2025
NRES solicitation.

The bill authorizes the state, acting through the administrative services commissioner, to
contract with the project owner and the to select state electricity
accounts that would be beneficial accounts for any power generated by this fuel cell project.
Generally, beneficial accounts are additional accounts customers designate to benefit from a
facility’s energy or related products.

When determining the project’s eligibility (presumably, for selection as an NRES project), the bill
allows PURA to consider the financial condition of the municipality where the project is
proposed to be located (Ansonia).

The bill also defines the project as a “customer-side distributed resource” for purposes of
eligibility for a natural gas rebate. This provision requires each EDC to give a rebate to customers
with customer-side distributed resource projects that use natural gas. By law, the rebate is equal
to the customer’s retail delivery charge for natural gas, and EDCs may recover their rebate costs
through the federally mandated congestion charge on electric bills.

By law, the Siting Council has jurisdiction over generation projects and must approve projects
with a capacity of up to 65 MW through a declaratory ruling, unless the council finds a
substantial adverse environmental effect. For this fuel cell project, the council declined to issue
a declaratory ruling, stating that the petition from the project developer was incomplete. The
bill allows the council to reopen the petition upon the petitioner’s application and allows the
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council to consider the financial condition of the municipality where the project is proposed to
be located (Ansonia).

SCEF Fuel Cell Project

“Project number 3066” is a 3.996 MW fuel cell project in Ansonia that was selected in the
fourth year of the Shared Clean Energy Facility (SCEF) program. Regardless of existing law or
PURA'’s regulations and procedures, the bill makes the deadline for completing the project three
years after the bill passes.

SECTION 32: SHARED CLEAN ENERGY GAS REBATE

The law generally requires each gas company (the Connecticut Natural Gas Corporation, the
Southern Connecticut Gas Company, and Eversource) to have a program that gives rebates to
customers that use natural gas for a SCEF (for example, a fuel cell) selected to participate in the
SCEF program by December 31, 2023. The bill requires the companies to provide these rebates
to SCEFs regardless of when they are selected to participate in the program. By law, the rebate is
equal to the retail delivery charge for transporting natural gas to the SCEF, and a gas company
may recover the costs of providing the rebates through its decoupling mechanism, authorized
under existing law (CGS § 16- 19tt).

Public Act No. 26-113: AN ACT CONCERNING UTILITY CHARGES FOR RESIDENTIAL DWELLING
UNITS.

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00113-R00SB-00335-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00335-R000156-BA.PDF
Signed by Governor Lamont on June 4, 2026

Effective Date: October 1, 2026, and applicable to rental agreements entered into or renewed
on or dfter said date)

This bill prohibits residential rental agreements from requiring that tenants pay for utilities if
there is no separate meter used to measure utilities delivered exclusively to their dwelling unit.
(Existing law also prohibits rental agreements from requiring that tenants pay a heat or utilities
surcharge if these costs are otherwise included in the rental agreement.) By law, statutorily
prohibited provisions included in a rental agreement are unenforceable.

Existing law additionally makes the owner, agent, lessor, or manager of a residential dwelling
(the landlord) liable for the costs of a utility service (specifically, electric, gas, water, or heating
fuel) provided to the building, unless the utility company provides the service (1) to a dwelling
unit of the building on an individually metered or billed basis and (2) for the exclusive use of the
unit’s occupants (CGS § 16-262¢e(c)).

Relatedly, in a recent case the Connecticut Supreme Court held that a landlord could not recoup
its utility costs by imposing variable utility payments on individual tenants.
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Public Act No. 26-124: AN ACT CONCERNING MINOR REVISIONS TO DEPARTMENT OF ENERGY
AND ENVIRONMENTAL PROTECTION RELATED STATUTES

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00124-RO0OHB-05153-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05153-R01-BA.PDF

Signed by Governor Lamont on June 4, 2026

Effective Date: Section 3 (Upon Passage), Section 4 (Upon Passage)

SECTION 3 — CHEAPR REBATE ELIGIBILITY
“CHEAPR” — The Connecticut Hydrogen and Electric Automobile Purchase Rebate Program

By law, the CHEAPR program gives rebates and vouchers to residents, municipalities, businesses,
nonprofits, and tribal entities that buy or lease new or used battery electric vehicles, plug-in
hybrid vehicles, and fuel cell electric vehicles. CHEAPR rebate and voucher amounts are set
administratively by DEEP, subject to certain statutory parameters.

Under current law, DEEP must prioritize the rebates or vouchers to residents (1) of
environmental justice communities, (2) with household incomes at or below 300% of the
federal poverty level, or (3) who participate in specified state and federal assistance programs.
Current law also requires the rebate or voucher amounts for environmental justice community
residents to be at least triple the standard amount.

The bill (1) eliminates the requirement that the rebates and vouchers be prioritized for residents
of environmental justice communities and (2) requires the rebate or voucher amounts for
income-qualified residents to be at least double the standard amount. Under the bill, in
consultation with the CHEAPR advisory board, the DEEP commissioner may also prioritize
granting rebates or vouchers to non-income qualified residents of EJC communities over other
non-income-qualified residents.

SECTION 4 — ZERO-EMISSION SCHOOL BUS AND INFRASTRUCTURE GRANTS

Current law requires the DEEP commissioner to administer a grant program to give matching
funds necessary for municipalities, school districts, and school bus operators to maximize
federal funding when submitting federal grant applications for purchasing zero-emission school
buses and electric vehicle charging or fueling infrastructure. The bill reduces this obligation and
requires DEEP to give just an unspecified portion of the funds necessary for the above entities
to maximize any federal funding or other funding or financing for those purposes.
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Public Act No. 26-127: AN ACT CONCERNING RENEWABLE POWER GENERATION

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00127-RO0HB-05340-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05340-R01-BA.PDF

Signed by Governor Lamont on June 4, 2026

Effective Date: Various (Please See Below)

SECTIONS 1-3: RENEWABLE ENERGY SUCCESSOR PROGRAMS

The bill requires the Public Utilities Regulatory Authority (PURA) to establish successor
programs for RRES, NRES, and SCEF. PURA must initiate proceedings to do so by August 1, 2026,
and issue final orders on the successor programs by December 1, 2027.

The bill sets a total aggregate procurement target for the successor programs and the existing
Energy Storage Solutions (ESS) program. For each successor program, the bill sets requirements
for program eligibility, establishing tariffs and rates, energy purchases under the tariffs, and
rates that take effect when the tariffs expire. The bill requires electric distribution companies to
offer tariffs under the successor programs for up to 20-year terms until December 31, 2035.

The bill requires EDCs to recover their prudently and reasonably incurred costs for the successor
programs on a timely basis through a non-bypassable fully reconciling component of customer
electric rates and credit customers for any net revenues through the same component.
EFFECTIVE DATE: July 1, 2026

SECTION 4: PROCUREMENT TARGET, ALLOCATION PROCESS, AND REPORTS

For the three successor programs and ESS, the bill sets a target for total aggregate EDC
procurement of energy products. For tariff years starting on and after January 1, 2028, the bill
sets the target at 180 megawatts (MW) per year and $85 million per year. If the target goals
cannot be reconciled in a given year, the spending target (585 million) takes precedence over
the MW target (180 MW).

In calculating these budgetary and MW targets, the bill requires PURA to disregard solar
facilities combined with energy storage systems on the customer’s premises if PURA finds that
incentives associated with these systems provide benefits to all ratepayers in the state, as
determined by a ratepayer impact measurement “RIM” test developed by PURA.

The bill requires PURA to adopt an allocation methodology under this target that promotes
reaching 580 MW of energy storage deployed in the state through ESS by December 31, 2031.
By January 1, 2028, PURA must set an initial allocation of targeted MWs and budget
expenditures on an annual basis that (1) achieves the greatest benefits for all ratepayers, (2)
furthers existing law’s system efficiency and utilization goals and (3) equitably distributes
benefits to program participants as PURA determines. PURA may adjust its allocation as needed
to achieve these goals.

If actual program spending deviates from the target, PURA may revise the budget target for the
following year by up to 5%. EFFECTIVE DATE: July 1, 2026
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SECTION 5: RRES, NRES, AND SCEF END DATE

Current law sunsets RRES after six years (it began in 2022) and NRES and SCEF in 2027. The bill
instead sunsets these programs on December 31, 2028, or sooner if PURA issues an order to
offer tariffs through a successor program described in sections 1-4 above.

EFFECTIVE DATE: July 1, 2026

SECTION 6: ENERGY STORAGE PROGRAM SUNSET

Existing law required PURA, by January 1, 2022, to initiate a proceeding to develop one or more
programs and funding mechanisms for electric energy storage resources connected to the
electric distribution system, including programs for (1) residential customers and (2) commercial
and industrial customers. PURA established ESS in a 2021 decision (Docket 17-12-03REQ3), with
the goal of deploying 580 MW by 2030. The program provides incentives for battery energy
storage installation for commercial, industrial, and residential customers.

Current law does not set an end date for these programs. The bill requires programs established
under this law to end on December 31, 2035. EFFECTIVE DATE: July 1, 2026

The bill requires the to establish and administer a pilot program, within available
resources, to promote energy storage for residential solar customers participating in RRES or the
Residential Solar Investment Program (RSIP). The bill limits program expenditures
to $2 million and requires the program to provide energy storage system installation at no cost
to program participants, with preference for customers in environmental justice communities.
The program must be designed to (1) increase understanding of electric system benefits
received by all ratepayers from these programs and (2) offset ratepayer costs from net metering
credits from Class | resources by encouraging storage behind the meter for customer use. The

bill authorizes the to enter into an agreement with any licensed contractor to install
energy storage systems under program guidelines the adopts.
The bill sets related reporting requirements. The must report by February 1, 2028,

to the Energy and Technology and Environment committees, analyzing the pilot program’s
impact, recommending whether to establish a permanent program, and, if so, including any
needed legislation. Under the bill, the pilot program terminates February 1, 2028, or sooner if
the submits its report before that date. EFFECTIVE DATE: July 1, 2026

Requires a working group to examine the pilot program results and make
recommendations on an ESS successor program When the pilot program described
above ends, the bill requires a working group to convene to examine the pilot program’s results,
analyze pilot program benefits for all ratepayers, and make recommendations on an ESS
successor program. The working group includes:
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1. the chairpersons of the Energy and Technology Committee, who are the working
group’s chairpersons;

2. the DEEP commissioner or her designee;
3. the Consumer Counsel or her designee;
4. the PURA chairperson or his designee;
; and

6. anyone else the chairpersons deem relevant and necessary to carry out the working
group’s duties.

The Energy and Technology Committee chairpersons must schedule and hold the working
group’s first meeting within 60 days after the pilot program ends. The Energy and Technology
Committee’s administrative staff acts in that capacity for the working group. The bill requires
the working group to report its findings to the Energy and Technology Committee by one year
after the working group convenes. It terminates one year after it convenes or when it submits
its report, whichever is later. EFFECTIVE DATE: October 1, 2026

SECTIONS 9 & 10: PORTABLE SOLAR GENERATION DEVICES

The bill exempts portable solar generation devices from interconnection requirements under
PURA regulations or decisions and limits exempted device use to one behind a customer’s
electric meter.

Under the bill, a portable solar generation device is a solar device that:

1. is not permanently affixed to a structure;

. has a maximum power output of 1,200 watts;

3. is designed to be connected to a building’s electrical system through a 120 volt
AC outlet behind the meter;

4. is intended primarily to offset part of a customer’s electricity consumption;

5. meets State Building Code requirements;

6. meets National Electric Code requirements (NEPA-70) and the Institute of Electric
and Electronics Engineers requirements (IEEE 1547);

7. is certified by Underwriters Laboratories (UL) or an equivalent nationally
recognized testing laboratory and meets UL Standard Number 1741;

8. includes a device or feature that prevents the system from energizing the
building’s electrical system during a power outage; and

9. includes a consumer warning that states that any electricity generation exceeding
consumption at the customer’s location will result in excess generation being
charged to customers unless the customer uses an electric meter that allows net
metering.

N
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The bill also prohibits EDCs from requiring a customer using a portable solar generation device
to:

1. get the company’s approval before installing or using it;

2. pay a fee or charge related to the system, except any charges the system incurs
through its use; or

3. install additional controls.

Under the bill, EDCs are not liable for damage or injury caused by a portable solar generation
device. The bill specifies that it does not exempt any portable solar generation device from
requirements under the State Building Code, the Fire Safety Code, the State Fire Prevention
Code, or any applicable local ordinance or regulation. The bill requires provisions to ensure safe
installation of portable solar generation devices to be considered (1) jointly by the State Building
Inspector and the Codes and Standards Committee with the administrative services
commissioner’s approval in amendments to the State Building Code adopted after October 1,
2026, and (2) by the State Fire Marshal and the Codes and Standards Committee in
amendments to the State Fire Safety Code adopted after October 1, 2026.

EFFECTIVE DATE: October 1, 2026

SECTION 11: AGRIVOLTAICS PROJECTS STUDY

The bill requires DEEP, in consultation with the agriculture commissioner, to study the feasibility
of implementing an incentive program for agrivoltaics projects in the state. These are generally
solar facilities on agricultural land. The study must consider potential benefits and
consequences of agrivoltaics projects and make recommendations on: 1. nameplate capacity
(size) restrictions for solar facilities, 2. limiting program participation to land in productive
agricultural use before program participation, 3. system configuration to preserve agricultural
operations, 4. the allowable percentage of a parcel that may be used for solar equipment
instead of agricultural use, 5. preserving core forest, and 6. a permitting process and incentives
for these projects.

DEEP must report to the Energy and Technology and Environment committees by January 1,
2027. EFFECTIVE DATE: October 1, 2026

SECTION 12: INCIDENT REPORTS AT ELECTRIC GENERATION OR STORAGE FACILITIES

The bill requires any person (including entities) who has a Siting Council certificate to operate an
electric generation or storage facility to report any major or minor incident at the facility in a
form and way set by the council. Under the bill, they must report a major incident within five
days after it occurs, and a minor incident within 30 days after it occurs.

Under the bill, a “major incident” is any event at an electric generation or storage facility that
(1) requires an emergency shutoff of electricity flowing to or from it due to a hazardous
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condition at the facility, (2) requires local emergency services personnel to respond to the
facility, or (3) causes injury requiring someone’s hospitalization. A “minor incident” is an
unanticipated or unplanned shutdown of the facility that does not require local emergency
services personnel to respond. It excludes a shutdown (1) for scheduled or routine maintenance
or (2) as a preventative safety measure. EFFECTIVE DATE: October 1, 2026

SECTION 13: EMERGENCY SERVICE TRAINING AND CONTACT PERSON

The bill allows the Siting Council to require, as a condition of approving an electric generation or
storage facility, that the applicant provide emergency services training specific to the proposed
facility to local firefighters or other emergency services personnel (those in any municipality
where the facility will be located). The applicant must pay for the training.

The bill also requires the Siting Council, as a condition for approving a facility, to require an
applicant to (1) designate an emergency contact person for the facility, (2) give the person’s
contact information to the council and the chief executive officer and the local fire official of the
municipality where the facility is located, and (3) post a sign displaying the contact person’s
contact information at each entrance to the facility.

Additionally, any current certificate holder must take these steps by January 1, 2027.

The bill requires the designated emergency contact person to be available to respond (at the
facility, by phone, or by other electronic means) to any emergency at the facility within one
hour after the emergency occurs. If the person fails to timely respond to an emergency at the
facility, any firefighter or other emergency services personnel who tried to contact the
emergency contact person must file a written report with the council detailing the lack of
response. EFFECTIVE DATE: October 1, 2026

SECTION 15: SMART SOLAR PERMITTING PLATFORM

The bill requires the Department of Administrative Services (DAS) commissioner to implement a
smart solar permitting platform by July 1, 2028, to automatically review applications to build
residential solar projects, alone or in combination with energy storage systems, and instantly
release a building permit if the project complies with the state building code. A smart solar
permitting platform is (1) the web-based SolarAPP+ platform developed by the U.S. Department
of Energy’s National Laboratory of the Rockies or (2) a similar web-based platform the DAS
commissioner selects. The platform must review permit applications for residential solar
photovoltaic systems, which are equipment and devices that generate solar energy, have a
nameplate capacity of up to 25 kw, and are installed on a single-family or multifamily home’s
roof.

Municipalities may coordinate with their regional councils of governments (COGs) to select and
implement an alternative automated solar permitting platform, including issuing requests for
proposals, invitations to bid, or other solicitations. The bill prohibits municipalities that elect to
use an alternative platform from requiring applicants to submit documentation or information
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that is not required under the DAS platform. Municipalities using an alternative platform must
enable access to it by January 1, 2029. Effective Date: July 1, 2026

SECTION 16: SITING COUNCIL MORATORIUM ON APPROVING SOLAR FACILITIES IN CERTAIN
MUNICIPALITIES AND DEEP REPORT (East Windsor & Enfield)

The bill prohibits the Siting Council from granting a certificate for a solar facility, or approving
one by declaratory ruling, if it finds that the facility is located in a municipality (1) where more
than 5.5% of the municipality’s total land area has solar installations and related solar
infrastructure or (2) that is contiguous with and to the north of the municipality described
above and has solar installations and solar related infrastructure on more than 2% of its total
land area. These percentages are calculated by total parcel size, apply to installations and
infrastructure that the council has previously approved, and exclude council-approved solar
installations on a brownfield or landfill. Effective Date: Upon Passage

DEEP REPORT

The bill requires the DEEP commissioner to prepare a report recommending specific criteria for
equitably distributing solar facility sites in the state. The bill requires the DEEP commissioner,
by November 30, 2026, to post a draft report on DEEP’s website for public review and comment.
And before submitting a final report, the commissioner must hold one or more public comment
periods and integrate any public comment the commissioner deems appropriate and useful into
the final report. She must submit the final report to the Energy and Technology, Environment,
Government Administration and Elections, Judiciary, and Labor committees by February 1, 2027.
EFFECTIVE DATE: Upon passage

SECTION 19: SHARED CLEAN ENERGY GAS REBATE (Ansonia)

The law generally requires each gas company (the Connecticut Natural Gas Corporation, the
Southern Connecticut Gas Company, and Eversource) to have a program that gives rebates to
customers that use natural gas for a SCEF project (for example, a fuel cell) selected to
participate in the SCEF program by December 31, 2023. The bill requires the companies to
provide these rebates to SCEFs regardless of when they are selected to participate in the
program.

By law, the rebate is equal to the retail delivery charge for transporting natural gas to the SCEF,
and a gas company may recover the costs of providing the rebates through its decoupling
mechanism, authorized under existing law (CGS § 16-19tt).

EFFECTIVE DATE: Upon passage
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Public Act No. 26-134: AN ACT CONCERNING THE PROPERTY TAX EXEMPTION FOR AND TAX
AGREEMENTS RELATED TO CERTAIN CLASS | RENEWABLE ENERGY SOURCES

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00134-R00HB-05442-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05442-R010757-BA.PDF
Signed by Governor Lamont on June 4, 2026

Effective Date: Various — Please See Below

This bill makes changes to the municipal uniform solar capacity tax created by PA 25-173,
(Section 57), and the property tax exemption provisions in PA 25-173, (Section 58). Principally,
the bill:

1. expands the scope of solar photovoltaic systems subject to the uniform solar
capacity tax to include those that are permitted to operate on or after July 1, 2025,
but before July 1, 2026, which is a year earlier than current law, and makes these
systems responsible for one less year of the tax than those permitted on or after July
1, 2026;

2. limits the solar-related property tax exemption created by PA 25- 173 to facilities
that are permitted to operate on or after July 1, 2025; and

3. rolls back a property tax exemption for certain Class | renewable energy sources
to how it existed before PA 25-173.

Under current law, the tax applies to these systems that are permitted on or after July 1, 2026.
The bill expands this to permitted systems on or after July 1, 2025.

For each municipality in which a solar photovoltaic system (or any part of it) is located, current
law requires the system’s owners to notify the municipality’s finance department, or, if none,
the municipality’s tax collector of the effective date of their permission to operate the system.
They must do so within seven days after receiving permission. The bill limits these requirements
to systems permitted on or after July 1, 2026. For systems permitted on or after July 1, 2025, but
before July 1, 2026, the bill requires their owners to notify the same entities but by July 10,
2026.

Existing law establishes a “uniform solar capacity tax year,” from July 1 to June 30, as an
accounting period to calculate the tax. For any system that receives permission to operate in
uniform solar capacity tax years starting on or after July 1, 2026, the tax must be paid annually
for a period of 20 uniform solar capacity tax years at a rate of $10,000 per MW of nameplate
capacity, including any fractional portion. The bill applies this rate to systems that receive their
permission on or after July 1, 2025, but before July 1, 2026, but only requires they pay the tax
for 19 uniform solar capacity tax years.
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Existing law allows municipalities to enter into agreements with system owners to stabilize or
freeze the tax. The bill specifies that the terms of these agreements apply instead of the tax,
even if they entered the agreement before July 1, 2025. By law, the tax does not apply to
systems located on the following:

1. state-owned land;

2. “brownfields” (abandoned or underutilized property where redevelopment, reuse,
or expansion has not occurred due to the presence or potential presence of
pollution in the buildings, soil, or groundwater that requires investigation or
remediation before or along with the property’s redevelopment, reuse, or
expansion);

3. landfills;
4. residential, commercial, or industrial rooftops; or

5. “solar canopies” (outdoor, shade-providing structures, such as carports, that host
solar photovoltaic panels above a parking or driving area, pedestrian walkway,
courtyard, canal, or other used surface and are installed in a way that maintains
the function of the underneath area).

Additionally, the tax also does not apply to systems that are part of a microgrid serving a
critical facility. By law, a “microgrid” is a group of interconnected electricity users and
generators that (1) is within clearly defined boundaries and acts as a single controllable
entity with respect to the larger grid and (2) can operate as part of the grid or
independent of it. A “critical facility” includes: 1. hospitals, 2. police and fire stations, 3.
water and sewage treatment plants, 4. public shelters, correctional facilities, 6. certain
television and radio production and transmission facilities, 7. commercial areas, 8.
municipal centers identified by the municipality’s chief elected official, and 9. any other
facility or area identified by the Department of Energy and Environmental Protection.
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2: Environmental Infrastructure
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Public Act No. 26-61: AN ACT CONCERNING RIPARIAN AREAS

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00061-RO0OHB-05334-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05334-R01-BA.PDF

Signed by Governor Lamont on May 20, 2026

Effective Date: July 1, 2026

SECTION 1: This bill requires the Department of Energy and Environmental Protection (DEEP) to
use FY 27 funds that are available for preserving riparian areas to hire an employee to train
inland wetland commissions. The training must be on the Inland Wetlands and Watercourses
Act (IWWA), including preserving riparian areas.

Public Act No. 26-75: AN ACT CONCERNING REVISIONS TO AQUACULTURE-RELATED STATUTES
AND PROVIDING FOR CERTAIN FARMING-RELATED PROGRAMS

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00075-R00SB-00148-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00148-R01-BA.PDF

Signed by Governor Lamont on May 27, 2026

Effective Date: Section 2 (Upon Passage), Section 5 (Upon Passage)

SECTION 2 — FARM INVESTMENT TAX CREDIT PROGRAM

PA 25-168 created a refundable corporate and income tax credit program for farmers’
investments in eligible machinery, equipment, and buildings to use in specific types of
agricultural production. The bill expands who qualifies as an eligible farmer under this program
to include Connecticut taxpayers whose federal gross income from farming for the income or
tax year is at least $250,000. Under existing law, Connecticut taxpayers can qualify if their
federal gross income from farming for the income or tax year is at least two-thirds of their
federal gross income from all sources over $30,000.

Reference Section 70 of P.A. 26-76 for modifications to this language. Please see below.

SECTION 5 — NATURAL GAS RATE STUDY

The bill requires the Public Utilities Regulatory Authority (PURA) to study natural gas rates. The
study must include any applicable demand charges for commercial and agricultural natural gas
customers who have intermittent peak monthly demand to determine if, due to the demand
charge, a significant number of these customers are charged rates that do not fairly reflect their
use. If PURA determines that the demand charges unfairly increase rates for these customers, it
must make detailed recommendations to the Energy and Technology Committee by January 15,
2027, on how the charges can be recalculated or otherwise applied to the customers.
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Public Act No. 26-76: AN ACT CONCERNING THE FAILURE TO FILE FOR CERTAIN GRAND LIST
EXEMPTIONS, A MUNICIPAL OPTION TO ABATE DELINQUENT PROPERTY TAXES ON CERTAIN
PARCELS OF LAND, ALLOCATIONS OF CERTAIN STATE FUNDS AND ITEMS IMPLEMENTING THE
STATE BUDGET FOR THE BIENNIUM ENDING JUNE 30, 2027

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00076-R00SB-00477-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00477-R01-BA.PDF

Signed by Governor Lamont on May 27, 2026

Effective Date: Sections 29-31, 32, 70 (Upon Passage), Section 71 (July 1, 2026)

SECTION 70: FARM INVESTMENT TAX CREDIT

SB 148, as amended by Senate “A,” expands who qualifies as an eligible farmer under the
farm investment tax credit program to include Connecticut taxpayers whose federal gross
income from farming for the income or tax year is at least $250,000. Under SB 148, this
change is applicable to income and tax years beginning on or after January 1, 2028. Under
this bill, itis instead applicable to income and tax years beginning on or after January 1,
2027

SECTION 71: FOOD RESOURCE GRANTS

PA 22-118 authorized $10 million in general obligation (GO) bonds in FY 23 to the
Department of Agriculture (DoAg) for making grants for food resource organization capital
improvements. This bill also allows DoAg to use these funds to make grants to food
systems for food system enhancements.
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3: Quasi Impact
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Public Act No. 26-12: AN ACT CONCERNING WORKFORCE DEVELOPMENT AND WORKING
CONDITIONS IN THE STATE

Public Act: https://www.cga.ct.gov/2026/act/pa/pdf/2026PA-00012-RO0OHB-05003-PA.pdf
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05003-R020745-BA.PDF
Signed by Governor Lamont on May 11, 2026

Effective Date: Various (Please See Below)

SECTION 2: Requires an employer to include a position’s wage or wage range, and a general
description of the position’s benefits, in public and internal job advertisements; removes a
court’s ability to award punitive damages against employers in wage disclosure violation cases.
(Political Subdivisions). Effective Date: October 1, 2026

SECTION 32: The bill requires employers to provide reasonable break times for an employee to
express breastmilk for the employee’s nursing child or to breastfeed at the workplace, in
addition to the employee’s scheduled breaks. Current law allows an employee to express
breastmilk or breastfeed during her meal or break period. (Political Subdivisions).

Effective Date: October 1, 2026

SECTION 54: The bill makes changes to the record keeping requirements for employers covered
by state prevailing wage laws (including similar laws that apply to certain projects funded by
DECD, renewable energy projects, and work on state highways.

The state’s prevailing wage law generally requires contractors and subcontractors on certain
public works projects to pay their construction workers wages and benefits equal to those that
are customary or prevailing for the same work, in the same occupation, in the same town. The
requirement applies to new construction projects costing at least $1 million, and renovation
projects costing at least $100,000.

Similar prevailing wage requirements also apply to certain (1) projects that receive at least S1
million in DECD financial assistance, (2) clean energy projects, and (3) work on state highways.
The bill requires the employer to submit these records weekly to the contracting agency, DECD,
or the clean energy project’s developer, as applicable.

Effective Date: October 1, 2026
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Public Act No. 26-73: AN ACT CONCERNING THE ELECTRONIC SURVEILLANCE OF EMPLOYEES
Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00073-R00SB-00472-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00472-R01-BA.PDF

Signed by Governor Lamont on June 4, 2026

Effective Date: October 1, 2026

"Employer" means any person, firm or corporation, including the state and any political
subdivision of the state which has employees;

This bill requires employers who electronically monitor their employees to:

1. include the specific workplace locations that may be monitored in the notice they are
already required to post about the types of monitoring they conduct;

2. post the notice in the locations where monitoring may occur; and

3. give prospective employees, hired beginning October 1, 2026, a written, plain-
language statement on prohibited activities that may be monitored without prior written
notice.

Under the bill, an employer is not required to disclose the specific locations that they are
electronically monitoring their employees if the employer has reasonable grounds to monitor
for security and employee safety.

Public Act No. 26-109: AN ACT IMPLEMENTING THE RECOMMENDATIONS OF THE AUDITORS
OF PUBLIC ACCOUNTS

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00109-R00SB-00247-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/20265SB-00247-R000287-BA.PDF
Signed by Governor Lamont on June 4, 2026

Effective Date: Section 7 (October 1, 2026)

SECTION 7: requires a quasi-public agency to submit its annual report with certain agency
administrative and financial information to the governor and APA within six months after its
fiscal year ends.

(current law does not set a deadline but is in line with our current submission date of January
15t of each year)
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4: General Impact
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Public Act No. 26-66: AN ACT IMPLEMENTING THE RECOMMENDATIONS OF THE OFFICE OF
STATE ETHICS FOR REVISIONS TO THE STATE CODES OF ETHICS, REDEFINING "GIFT" FOR
PURPOSES OF SAID CODES AND INCREASING VARIOUS MONETARY THRESHOLDS IN SAID
CODES.

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00066-R0O0HB-05532-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05532-R010738-BA.PDF
Signed by Governor Lamont on May 19, 2026

Effective Date: October 1, 2026

This bill makes numerous changes to the state Code of Ethics for Public Officials.

Definition of Public Officials” Under the Code of Ethics includes any “member or director
of a quasi-public agency”

Specifically, it (1) adjusts disclosure requirements for tax-sheltered annuity retirement plans on
public statements of financial interest and (2) raises the code’s financial thresholds (for
example, the dollar limit for an allowable gift).

STATEMENTS OF FINANCIAL INTERESTS

Existing law requires all state-wide elected officers, General Assembly members, department
heads and deputies, quasi-public agency members or directors, Investment Advisory Council
members, and other governor-designated officials to file statements of financial interest with
the Office of State Ethics (OSE).

These statements must include, among other things, the name of securities with a fair market
value over $5,000 owned by the official or his or her spouse or dependent children, or held in
the name of a corporation, partnership, or trust for their benefit. Under the bill, if these
securities are a tax-sheltered annuity retirement plan under federal tax law (a “403(b) plan”),
then only the name of the retirement savings plan must be disclosed and not the name of the
securities. Existing law makes a similar allowance for other savings plans allowed under federal
tax law (for example, 401(k) retirement savings plans, 529 education savings plans).

FINANCIAL THRESHOLDS

The state ethics codes generally prohibit public officials, candidates, and state employees from
soliciting or accepting (and lobbyists from giving) various gifts if they are worth more than a
certain amount. The codes also impose various prohibitions, requirements, and other
conditions on certain items and actions if they are worth more than a certain amount.

Please see OLR Summary (above) for revised tables and thresholds.
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Public Act No. 26-68: AN ACT MAKING ADJUSTMENTS TO THE STATE BUDGET FOR THE
BIENNIUM ENDING JUNE 30, 2027, MAKING DEFICIENCY APPROPRIATIONS FOR THE FISCAL
YEAR ENDING JUNE 30, 2026, AUTHORIZING AND ADJUSTING BONDS OF THE STATE AND
CONCERNING PROVISIONS RELATING TO REVENUE, SCHOOL CONSTRUCTION AND OTHER
ITEMS TO IMPLEMENT THE STATE BUDGET

Public Act: https://www.cga.ct.gov/2026/act/pa/pdf/2026PA-00068-R00SB-00001-PA.pdf
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00001-R01-BA.PDF

Signed by Governor Lamont on May 26, 2026

Effective Date: Various (Please See Below)

SECTION 179 — COMBINED PUBLIC BENEFITS CHARGE REPORT

The bill delays, from October 1, 2026, to January 15, 2027, the deadline for the Office of
Consumer Counsel (OCC), in consultation with the Public Utilities Regulatory Authority and
DEEP commissioners, to submit a report about the combined public benefits charge on electric
bills to the Energy and Technology Committee. By law, the report must describe the line items
included in the charge and each line item’s enabling authority, purpose, costs, and benefits.
EFFECTIVE DATE: Upon passage

Section 290: NEW BOND AUTHORIZATIONS FOR STATE CAPITAL PROJECTS AND GRANTS

Natural diversity data base mapping
enhancements and other information
technology resources to streamline the 5,000,000
department's permitting and environmental
review processes

Department of
Energy and
Environmental
Protection (DEEP)

290(d)

SECTIONS 313, 318 & 322 — CHANGES TO DEPARTMENT OF ENERGY AND ENVIRONMENTAL
PROTECTION GRANT PROGRAM

Current law authorizes $40 million in GO bonds to DEEP for grants to provide matching funds
necessary for municipalities, local and regional boards of education, and school bus operators to
submit federal grant applications to maximize federal funding for (1) purchasing or leasing zero-
emission school buses and (2) electric vehicle charging or fueling infrastructure. The bill changes
the grant’s purpose by instead making it to provide a portion of the funds necessary for these
entities to maximize federal, state, or other sources of funding or financing for the purchase or
lease of those vehicles and infrastructure. EFFECTIVE DATE: July 1, 2026

SECTION 315 — CHANGES TO DAS CAPITAL PROJECT

Existing law authorizes $19 million in GO bonds to DAS for Upgrades and modernization of the
Capital Area System. The bill specifies that this includes planning, engineering, and feasibility
studies to support system decarbonization, including thermal energy network implementation
and geothermal resource exploration. EFFECTIVE DATE: July 1, 2026
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SECTION 329 — CHANGES TO DEEP GRANT PROGRAM

Current law authorizes $15 million in GO bonds to DEEP for grants to municipalities for
renovations and expansion of, and equipment for, solid waste facilities. The bill instead requires
these grants to support solid waste reduction strategies. EFFECTIVE DATE: July 1, 2026

Public Act No. 26-100: AN ACT CONCERNING CONSUMER PROTECTION, CANNABIS, DATA
PRIVACY, FIRE INSPECTIONS, CRIMINAL MISCHIEF AND ARTIFICIAL INTELLIGENCE.

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00100-RO0HB-05222-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026HB-05222-R01-BA.PDF

Signed by Governor Lamont on June 2, 2026

Effective Date: Section 6 (Upon Passage)

SECTION 6: SCOPE OF PLUMBING AND PIPING WORK

For purposes of licensing, the bill expands what is considered plumbing and piping work. Among
other things, this work currently includes installing, repairing, replacing, altering, maintaining,
inspecting, or testing gas, water, and associated fixtures, tubing, and piping mains and certain
branch lines. The bill also includes these activities related to alternative fuels and petroleum-
based products. EFFECTIVE DATE: Upon passage.

Public Act No. 26-121: AN ACT CONCERNING ECONOMIC DEVELOPMENT AND
COMPREHENSIVE ENERGY STRATEGY

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00121-R00SB-00306-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00306-R01-BA.PDF

Signed by Governor Lamont on

Effective Date:

This bill requires the Department of Energy and Environmental Protection (DEEP) commissioner
to consult with the following individuals when preparing the state’s comprehensive energy
strategy:

1. Department of Economic and Community Development (DECD) commissioner;

2. agriculture, housing, and transportation commissioners or their designees;

3. Office of Policy and Management secretary or his designee;

4. Consumer Counsel or her designee;

5. Public Utilities Regulatory Authority chairperson or his designee; and

6. Connecticut Green Bank chief executive officer or designee.
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By law, DEEP must prepare the strategy every four years and consider, among other things, how
Connecticut’s energy policies affect greenhouse gas emissions and the state’s economy. The bill
also requires the DEEP commissioner to submit the final comprehensive energy strategy to the

Commerce Committee, in addition to the Energy and Technology and Environment committees

as required under current law.

Public Act No. 26-122: AN ACT CONCERNING THE DEPARTMENT OF ECONOMIC AND
COMMUNITY DEVELOPMENT'S RECOMMENDATIONS FOR REVISIONS TO THE COMMERCE
STATUTES AND PROHIBITING SCHOLARSHIP DISPLACEMENT FOR CERTAIN STUDENTS AT
PUBLIC INSTITUTIONS OF HIGHER EDUCATION

Public Act: https://www.cga.ct.gov/2026/ACT/PA/PDF/2026PA-00122-R00SB-00307-PA.PDF
OLR Summary: https://www.cga.ct.gov/2026/BA/PDF/2026SB-00307-R000561-BA.PDF
Signed by Governor Lamont on June 2, 2026

Effective Date: Section 20 (Upon Passage)

SECTION 20: The bill changes the reporting requirement for the Connecticut Clean Economy
Council from twice per year (biannually) to every two years (biennially), beginning February 15,
2026.

The council, established in 2025, advises on strategies and policies that strengthen the state’s
climate mitigation, clean energy, resilience, and sustainability programs, particularly for
vulnerable communities. It must report on its work, and any findings and recommendations, to
the governor; OPM; and the Commerce, Energy and Technology, Environment, and Higher
Education and Employment Advancement committees.
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5: Gubernatorial Vetoes

Public Act No. 26-1

Public Act: AN ACT CONCERNING THE REALLOCATION OF CERTAIN STATE FUNDS AND VARIOUS
PROVISIONS RELATING TO EDUCATION, PUBLIC SAFETY, GENERAL GOVERNMENT, ELECTIONS,
INTERMEDIATE CARE FACILITIES AND WAREHOUSE DISTRIBUTION CENTERS

OLR Summary: https://cga.ct.gov/2026/BA/PDF/20265B-00298-R00-BA.PDF

Signed by Governor Lamont on March 3, 2026

Line-Item Veto: Sections 5(a), 6, 7, 11, 12, and 13 have been line-item vetoed

Please see Governor Lamont Gubernatorial Line-ltem Veto Letter on the following pages.
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Ned Lamont

GOVERNOR
STATE OF CONNECTICUT

March 3, 2026

The Honorable Stephanie Thomas
Secretary of the State

State Capitol

Hartford, CT 06106

Dear Madam Secretary:

Pursuant to Article Fourth, Section 16 of the Constitution of the State of Connecticut, which
authorizes the Governor to disapprove distinct items of appropriation contained in any bill
while approving the remainder, | hereby approve Senate Bill No. 298, An Act Concerning the
Reallocation of Certain State Funds and Various Provisions Relating to Education, Public
Safety, General Government, Elections, Intermediate Care Facilities and Warehouse
Distribution Centers, except for the specific items of appropriation listed below, which |
return without my approval.

Article Fourth, Section 16 permits the Governor to veto “items of appropriation” without
rejecting an entire measure. The provisions identified below constitute distinct, severable
appropriations of specified dollar amounts directed to particular entities or purposes.
Accordingly, they are subject to line-item veto authority.

Let me be clear at the outset: my objection is not to the missions of the organizations named
in these sections, nor to the goals the legislature seeks to advance. Many of these programs
do meaningful work in communities across our state.

My objection is to the process,

Over the past year, Connecticut residents have rightly asked for greater transparency and
accountability in how legislatively directed funds — commonly referred to as earmarks —
are proposed, reviewed, and distributed. When taxpayer dollars are set aside for specific
antities outside of a competitive or formula-based process, the public deserves to know
axactly how and why those decisions are made, what standards apply, and what oversight
mechanisms are in place.

That is why | introduced House Bill 5039, legislation that would establish clear guardrails for
legislatively directed funds, That proposal would require detailed identification of recipients,

210 CAPITOL AVENUE, HARTFORD, CONNECTICUT 06106
TEL (360) 5664840 = www.governor.crLgov
GaovernorLamons@on gov
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defined purposes for the use of funds, reimbursement-based disbursement except in limited
circumstances, annual reporting by recipients and agencies, and publication of a public
database =0 taxpayers can see where their money is going.

Those reforms are straightforward. They are reasonable. And they are necessany.

Until meaningful transparency and owversight standards are enacted into law, | will not
approve new legislatively directed appropriations embedded in omnibus legislation.

Accordingly, | disapprove the following distinctitemns of appropriation:

« Section 5(a) = The transfer of $174,000 from the Department of Education, Other
Expenses, to the Department of Economic and Community Development for a grant-
in-aid to the New London VFW.

s Section 6= The direction that $70,000 of Judicial Department, Other Expenses, be
made available for a grant to the Village Initiative Project.

+« Section 7 =The direction that not more than $2,500,000 from the Office of Policy and
Management, Other Expenses, be made available for outdoor recreation in the City
of Hartford.

+« Section 11 = The direction that 3330,000 from the Department of Economic and
Community Development, Other Expenses, be made available for a grant to Our
Piece of the Pie.

s Section 12 = The direction that $750,000 in each of FY 2026 and FY 2027 from the
Department of Education, Other Expenses, be made available for a teacher residency
program operated by the Capitol Region Education Council.

» Section 13 = The direction that $200,000 from the Department of Education, Other
Expenses, be made available for a grant to Free Agent Mow, together with the
associgted non-lapsing carnyforward provision.

Each of the foregoing provisions sets aside a specific, identifiable sum for a designated entity
or purpose. As such, they constitute distinct items of appropriation and are properly subject
to line-item disapproval under the Constitution.

These provisions direct specific sums to particular entities outside of a competitive or
formula-driven framework. Approving them without structural reform would perpetuate a
system that lacks consistent transparency and enforceable standards.

I hope this action does not overshadow the many important provisions contained in this bill,
including strengthening health and safety standards for warehouse workers, safeguarding
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our elections from federal interference, and enhancing training for our police officers. | am
proud of the work we have done together on these priorities, and | remain committed to
continuing that partnership as we move Connecticut forward.

| remain ready towork with the General Assembly to pass meaningful earmark reform. Once
we have a clear statutory framework that ensures accountability and protects public trust, |
will welcome the opportunity to review future targeted appropriations within that structure.

| approve the remainder of Senate Bill No. 258 and retum the foregoing items without my

approval.

Respectfully submitted,

G Voo Lecwet”

Med Lamont
Gowvernor
State of Connecticut
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Memo

To: Connecticut Green Bank Board of Directors

From: Bryan Garcia (President & CEO); Eric Shrago (Executive Vice President, Operations); and
Sara Harari (Director of Innovation)

Date: June 18, 2026
Re:  June 2026 Green Bank Strategic Retreat

We are pleased to share the attached draft report summarizing the outcomes of the Green
Bank's recent strategic retreat, held on June 4" at Grace Farms in New Canaan, CT. The report
captures the key themes, strategic insights, and organizational implications that emerged from
discussions among board members and staff.

Participants expressed enthusiasm for a wide range of opportunities to advance the Green
Bank's mission, from emerging technologies and new market applications to deeper community
and workforce partnerships. Alongside that excitement came a shared recognition: realizing
these opportunities will require a stronger organizational foundation, one built on clear priorities,
disciplined decision-making, and the capacity to identify, develop, and scale the most promising
ideas over time.

The report is shared in draft form to invite comment and reflection from all board members,
whether or not you were present at the retreat. We welcome your input as we incorporate the
retreat findings into the comprehensive plan process.

Please review the attached report and share any comments or questions with staff at your
convenience.

Attachment A: Draft Green Bank Strategic Retreat Report
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Zis Journey Catalyst
Strategic Retreat Summary Memo - DRAFT

Key Themes, Strategic Insights, and Organizational
Implications

Executive Summary

The Connecticut Green Bank Strategic Retreat was held at Grace Farms in New Canaan, on June
4™ 2026. The retreat brought together members of the Board of Directors, senior leadership,
staff from across the organization, and an invited external facilitator. Board participants included’
Chair Lonnie Reed, Vice Chair Joseph DiNicola, Adrienne Farrar Houel, John Harrity, Joanna
Wozniak-Brown, and Lisa Shanahan, alongside Green Bank staff representing program delivery,
finance, strategy, communications, legal, operations, and other organizational functions. Lead-
up to the event included individual communication with board members, soliciting staff input on
the agenda, and "Prevailing Winds" - a brief webinar? which established shared context around
the market, policy, technology, and climate conditions shaping the Green Bank's next
comprehensive plan.

The retreat was facilitated by David Haeg of Journey Catalyst, who also prepared this report.
The retreat agenda included:

Opening context on the comprehensive planning process and the purpose of the retreat

e A "Headlines from the Future" exercise, where participants imagined future news stories
describing potential Green Bank impact and discussed the themes that emerged

e Small-group “Future Vision Building Blocks" discussions to identify the conditions,
capabilities, partnerships, and resources needed to achieve those futures

e Breakout discussions on “Strategic Priorities in Practice,” focused on translating future
visions into organizational priorities and ways of working
Group report-outs and synthesis to weave together the emerging themes from the day
Concluding with individual reflections to capture what participants saw as most important,
actionable, or unresolved

Discussions spanned a wide range of potential opportunities, from aspirational infrastructure like
geothermal networks and nature-based solutions, to emerging technologies such as virtual
power plants, energy solutions supporting grid modernization and growing electricity demand,
and vehicle-to-grid systems, to community-centered solutions focused on affordability,

" The entire Green Bank board was invited to the Retreat, however several members of the board had personal or
professional emergencies arise and were ultimately not able to attend, including Dominick Grant and Brenda
Watson

2 Including staff from Webster Bank (i.e., Lawrence Davis and David Kammiel) and the Connecticut Green Bank
(i.e., Brian Farnen and Alex Kovtunenko)



workforce development, resilience, and community ownership.

While participants showed enthusiasm for these opportunities, the retreat did not produce
consensus around a small number of future markets, technologies, or initiatives. Instead,
participants converged on a set of foundational capabilities and organizational practices that cut
across potential markets and technologies. Many discussions reflected the shared belief that the
Green Bank is entering a new stage of maturity and capability, one where continued success will
depend on strengthening the foundation that allows the organization to remain responsive to
changing market conditions, while empowering staff to pursue mission-aligned innovation
opportunities.

Participants repeatedly emphasized that the Green Bank's future success will depend less on
identifying additional opportunities and more on strengthening the organizational capabilities,
decision frameworks, partnerships, and market-building functions required to successfully
pursue those opportunities. More simply, the retreat pointed less to a list of “what" to pursue and
more to the "why"” and “how" of choosing, developing, and scaling future opportunities.

The retreat revealed broad confidence in the Green Bank's mission, credibility, and track record.
At the same time, participants consistently highlighted the need for greater clarity around
prioritization, innovation, organizational capacity, and the role the Green Bank should play as it
enters its next phase of growth.

Key Strategic Insight

The most significant outcome of the retreat was not the identification of a new market,
technology, or program area. Rather, participants consistently returned to a common question:

How should the Green Bank decide where to focus its efforts, allocate resources, take risks, and
pursue innovation?

Across breakout groups, individual reflections, and final synthesis discussions, participants
acknowledged that Connecticut's clean energy transition presents abundant opportunities. The
central challenge is developing and communicating a shared decision-making framework that
helps senior leadership and staff make disciplined choices - both in annual strategic planning
and in day-to-day operational decisions.

Emerging Strategic Themes

1. Innovation and Market Development: The room strongly supported continued innovation and
expansion into emerging markets. However, discussions consistently framed innovation as a
process rather than a destination.

Rather than calling for innovation in the abstract, participants emphasized a more deliberate
approach to market development — one grounded in community and stakeholder engagement,
informed by market intelligence, and supported by structured processes for experimentation,



learning and scaling:

Dedicated product development capacity

Structured experimentation and pilot programs

Market intelligence and data gathering

Replicable financing models

Scalable program design, with deliberate pathways from pilot to market adoption
Mechanisms for incorporating community, customer and stakeholder input into
opportunity identification and program design.

There was palpable excitement around opportunities for geothermal, resilience, virtual power
plants, electric school buses, organic waste management, fuel cells, and other emerging
opportunities. But when provided an opportunity to reverse engineer processes to meet these
"headlines for the future”, participants were focused on the systems required to identify, test,
and scale promising opportunities over time.

A recurring principle emerged across multiple groups: Learn, demonstrate, refine, and scale.

Example: Electric school buses could serve as a test case for a more structured market-
development process. Participants were interested not only because school buses represent a
visible, high-interest clean transportation opportunity, but also because they provide a potential
entry point into broader relationships with schools and municipalities. This highlights two
complementary ideas that emerged throughout the retreat: first, the importance of having a
repeatable process for identifying, piloting, and scaling new market opportunities, and second,
the opportunity to take a more customer-centered approach by connecting stakeholders to
multiple Green Bank offerings and services over time. Under this approach, a school bus project
could become a platform for deeper engagement around energy efficiency, solar and storage,
workforce development, vehicle-to-grid applications, and other community priorities.

2. The Green Bank's Evolving Role: One of the most notable findings from the retreat was the
extent to which participants described the Green Bank as more than a financing institution,
repeatedly describing it as a convener, market builder, trusted intermediary, technical resource,
and implementation partner.

Many discussions highlighted activities that extend beyond capital deployment, including
stakeholder convening, technical assistance, workforce partnerships, policy engagement, data
transparency, and ecosystem development.

The retreat highlighted that, in addition to its financing activities, the Green Bank's value
proposition includes the role it has long played in coordinating markets, reducing barriers,
sharing knowledge, and aligning stakeholders. More intentionally recognizing and leveraging
these functions can help amplify the impact of the Green Bank's financing programs and support
broader market. development.

Example: In emerging markets such as resilience or organic waste management, the Green



Bank’s role may not begin with financing alone. It may first need to convene municipalities,
agencies, utilities, developers, community partners, and capital providers to clarify the market
problem, identify beneficiaries, align incentives, and determine what type of financing or
technical assistance would actually unlock deployment, including advancing public policies to
create market opportunities.

3. Community Impact, Affordability, and Public Value: Although discussions ranged widely
across technologies and markets, participants consistently returned to questions of public
benefit.

Several themes emerged repeatedly:
Energy affordability

Workforce development

Renter inclusion

Community ownership

Municipal partnerships

Ratepayer value

Equity and access
Community-visible outcomes

Grid modernization and load growth

Participants were particularly energized by opportunities that produce benefits that people can
directly experience and understand, whether through lower energy bills, improved resilience,
local jobs, cleaner transportation, or increased community participation.

Participants also emphasized the importance of broadening community and stakeholder
engagement throughout program development and implementation. Many discussions
highlighted the value of incorporating customer, municipal, community, and market perspectives
earlier in the process to help ensure that programs respond to real needs and opportunities.

Workforce development was especially notable because it was repeatedly framed not as a
supporting activity, but as essential infrastructure for scaling clean energy markets and ensuring
broad participation in the transition.

Participants also emphasized the importance of more clearly communicating, and appropriately

taking credit for, the value the Green Bank creates. By telling a broader story about affordability,
resilience, workforce opportunities, community benefits, and local impact, the organization can

build greater visibility and public trust. That credibility can, in turn, strengthen the Green Bank's

ability to serve as a trusted implementer, partner, convener, and policy advocate.

Example: A renter-focused energy solution or workforce-linked project could be evaluated not
only by capital deployed or emissions reduced, but also by whether the community can see and
experience the benefit: lower costs, improved resilience, visible public infrastructure, local jobs,
or expanded access. The Green Bank should also more intentionally take credit for those
benefits, using them to build public trust, policy credibility, and support for future



implementation.

4. Organizational Capacity and Alighment: Participants repeatedly identified organizational
capacity as a critical consideration for future growth.

Discussions focused on:

Balancing execution and innovation
Staff workload and how time is used
Cross-functional collaboration
Organizational transparency
Decision-making processes
Accountability and follow-through

Many participants expressed a desire for greater visibility into how strategic priorities are
determined and how those priorities translate into day-to-day work.

The final synthesis discussions reinforced the importance of creating more structured and
repeatable processes for innovation, product development, portfolio management, and strategic
planning. The message was not that the organization lacks talent or commitment. Rather,
participants emphasized the need for systems that better align strategy, resources, and
execution.

Example: If the organization decides that product development and market innovation are
strategic priorities, staff will need clarity about how much time should be devoted to improving
existing programs versus developing new ones. That may require clearer ownership, cross-
functional project teams and accountability so that good ideas do not depend on staff finding
extra time around existing responsibilities.

5. Focus, Prioritization, and Portfolio Management: The strongest and most consistent theme
throughout the retreat was the need for greater organizational clarity around prioritization.

Participants repeatedly discussed:

The challenge of balancing existing programs with emerging opportunities
Limited staff capacity and organizational bandwidth

The need to identify where the Green Bank is uniquely positioned to lead

The importance of saying no to lower-priority opportunities

The need for clearer guidance regarding risk tolerance and resource allocation

Participants expressed concern that the abundance of opportunities can create organizational
fragmentation if not accompanied by a clear framework for decision-making. There was broad
support for narrowing focus, establishing clearer priorities, and strengthening portfolio-level



management of programs and investments.

Example: The Green Bank may need to assess how iterating on mature programs such as C-
PACE and Solar MAP+ fit within a broader portfolio alongside earlier-stage opportunities such
as organic waste management. A portfolio lens would help clarify which programs are expected
to generate revenue, which are intended to seed new markets, which advance community or
affordability goals, and how staff time and organizational risk should be balanced across them.

Implications for the Comprehensive Plan

The retreat suggests that the comprehensive plan should do more than identify priority markets
or products. It should articulate the outcomes the Green Bank seeks to achieve, clarify what is
uniquely catalytic about Green Bank involvement, and establish a framework for identifying,
evaluating, and responding to changing market conditions over time. Participants consistently
described the Green Bank as a market builder, convener, and implementation catalyst, and
emphasized the importance of maintaining the flexibility to evolve alongside the markets it
serves. The emerging New Markets framework provides one example of how these themes can
be translated into a repeatable process for evaluating future opportunities and determining
where Green Bank involvement can create the greatest impact.

Several implications emerged consistently:

@® The organization would benefit from a clearer framework for prioritization, resource
allocation, and risk management.

@® The Green Bank should continue strengthening its role as a market builder, convener, and
trusted intermediary in addition to its traditional financing role.

@® Innovation should be treated as a structured organizational capability supported by
dedicated processes, resources, and accountability mechanisms.

® Organizational effectiveness - including staff capacity, cross-functional collaboration,
and operational discipline - should be viewed as a strategic priority rather than simply an
internal management issue.

@® Future growth should continue to be anchored in visible public value, affordability,
workforce development, and community impact.

Taken together, the retreat suggests that the Green Bank's next phase should be defined not by
pursuing every promising opportunity, but by strengthening the strongest possible foundation
for future growth and impact. Participants expressed confidence in the organization’s mission,
performance, and trajectory, while also recognizing the opportunity to evolve to the next level.

By continuing to strengthen and scale existing programs, empowering staff to pursue mission-
aligned innovation, deepening community and market partnerships, and building repeatable
processes for identifying and scaling new opportunities, the Green Bank can remain a catalytic
force in Connecticut's response to climate change. More importantly, it can continue to expand
both its impact and the definition of what a Green Bank can achieve.
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C-PACE Project Diligence Memo

June 23, 2026

Document Purpose: This document contains background information and due diligence
on a potential C-PACE transaction described herein. This information is provided to the
Connecticut Green Bank (“Green Bank”) officers, senior staff and the Connecticut Green
Bank Board of Directors for the purposes of reviewing and approving recommendations
made by staff of the Connecticut Green Bank. In some cases, this package may contain
among other things, trade secrets, and commercial or financial information given to the
Green Bank in confidence and should be excluded under C.G.S. §1-210(b) and §16-245n(D)
from any public disclosure under the Connecticut Freedom of Information Act. If such
information is included in this package, it will be noted as confidential.
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To: Green Bank Board of Directors

From: David Beech, Senior Manager

CC: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen,
General Counsel and CLO; Mackey Dykes, EVP of Financing Programs and
Officer; Alex Kovtunenko, Deputy General Counsel

Date: June 23,2026

Re: C-PACE Project Located at 337 Berlin Turnpike, Berlin, CT 06037

Summary

Property Information

Property Address 337 Berlin Turnpike, Berlin, CT 06037

Municipality Berlin

Property Owner 337 Berlin, LLC

Type of Building Retail

Building Size (sf) 78,880

Year of Build / Most Recent Renovation

Under Construction

Environmental Screening Report

Project Information

Proposed Project Description

299.7 kW DC rooftop solar installation

Contractor
Objective Function 25.31 kBTU / ratepayer dollar at risk
Tariff Buy All/Sell All (pending)
Total

. . Year One 1,181
Projected Energy Savings (mmBTU) Over EUL 22,530
Estimated Cost Savings (incl. RECs/Tariff and Year One $360,565
tax benefits) Over EUL $1,734,425
Financial Metrics
C-PACE Assessment (Ratepayer funds at risk) | $770,000

Term Duration (years)

20

Term Rate

5.25% annually

Construction Rate

5.25% annually

Annual C-PACE Assessment

$72,598

Average DSCR over Term

Savings-to-Investment Ratio

Lien-to-Value (LiTV)

Loan-to-Value (LTV)

Appraisal Value

Mortgage Lender Consent

1
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Resolutions

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; and

WHEREAS, the Green Bank seeks to provide a $770,000 construction and term loan under
the C-PACE program to 337 Berlin, LLC, the building owner of 337 Berlin Turnpike, Berlin, CT
06037, Berlin, 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 June 23, 2026 (the “Memo”).

NOW, therefore be it:

RESOLVED, that the President of the Green Bank and any other duly authorized officer of
the Green Bank is authorized to execute and deliver the 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.

Submitted by: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen,
General Counsel and CLO; Mackey Dykes, EVP of Financing Programs and Officer; Alex
Kovtunenko, Deputy General Counsel, and David Beech, Senior Manager of Clean Energy
Finance
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Memo

To: Connecticut Green Bank Board of Directors

From: Mackey Dykes, Executive Vice President, Financing Programs; and Alysse Lembo-Buzzelli,
Director, Program Development & Origination

Date: June 22, 2026

Re: Standard Cost Savings Documentation for Green Bank-financed C-PACE for Resilience
projects

Overview

Conn. Gen. Stat. Section 16a-40g authorizes the Commercial Property Assessed Clean Energy
Program (“C-PACE”) and designates the Connecticut Green Bank (“Green Bank”) as the state-
wide administrator of the program. The C-PACE statute charges the Green Bank to “develop
program guidelines governing the terms and conditions under which state and third-party
financing may be made available to the commercial sustainable energy program.” Since 2013,
Green Bank has developed and maintained the “Program Guidelines” for the C-PACE program in
accordance with this statutory requirement.

In 2022, Public Act 22-6 was passed which, among other things, expanded C-PACE to include
financing for resilience measures, with resilience defined as “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.” The Board approved an update to the Program Guidelines
and the addition of Appendix O: Resilience Technical Standards in March of 2024 to implement
the resilience expansion, with a subsequent approval in June of 2024, after a minor update to
include language that requires a roof upgrade seeking approval as a stand-alone resilience
improvement to be designed to meet FORTIFIED Roof designation standards. With these new
program guidelines in place, C-PACE lenders are able to incorporate resilience improvements
into their projects, with one already closed.

Then in December of 2025, the Board of Directors approved a Green Bank lending policy for C-
PACE financing for resilience projects, expanding the Green Bank’s lending scope beyond energy
measures. While there are no minimum resilience cost savings requirements in the statute or C-
PACE Program Guidelines, the Board expressed a desire to see standardization of the “cost
savings metrics” in the form of template documentation.



Green Bank Staff is seeking feedback from the Board of Directors on standard resilience cost
savings documents for Green Bank-financed C-PACE resilience projects, including a “white
paper” outlining the details, calculations and assumptions for a C-PACE Resilience Improvement
Calculator Tool, as well as a C-PACE Resilience Cost Savings Analysis Report Template, as
presented in Exhibits | & Il to this memo.

Standard Resilience Cost Savings Documentation

The C-PACE statute does not require that the savings to investment ratio (“SIR”) for a resilience
project be greater than one. In other words, the savings from a resilience project does not have
to exceed the principal and interest payments for the C-PACE financing. However, the statute
does require a resilience study that assesses the expected resilience cost savings of the
resilience improvements over the useful life of such improvements. These studies will be reviewed
as part of the underwriting and approval processes, with any appropriate savings considered.

As a way to standardize the approach to calculating and presenting the predicted resilience cost
savings, the Board of Directors requested that staff create documentation to be used as
templates, including standard metrics and key performance indicators (KPIs) that are applicable
across all types of resilience improvements.

To help us determine the appropriate approach to such an assignment, staff conducted research
and organized meetings with local resilience industry professionals, other C-PACE
administrators, insurance professionals, and other state agencies such as the Department of
Energy and Environmental Protection (DEEP), the Connecticut Institute for Resilience and
Climate Adaptation (CIRCA) and the Office of Policy and Management. Staff also conducted a
technical listening session where we gained valuable insight into the resilience study processes
and standards, as well as the motivations behind why property owners may choose to conduct a
resilience study at all. We received enthusiastic and positive feedback about the expansion into
resilience with the C-PACE financing program, which was a promising outcome that predicts
actual market need and therefore, program adoption and uptake.

C-PACE Resilience Improvement Calculator Tool White Paper

Assessing resilience investments under the C-PACE program requires an approach that is flexible
enough to reflect each property’s specific conditions, while remaining consistent across projects
being considered for financing. Unlike clean energy projects, which typically generate predictable
energy savings, resilience projects are designed to reduce uncertain future losses, including
catastrophic events or recurring costly disruptions. As a result, the financial value of a resilience
measure is based on the probability of avoided damages over its useful life. These expected
benefits can then be annualized and compared with financing costs to evaluate the investment’s
suitability.

Green Bank has contracted with a Connecticut-based environmental and resilience engineering
consulting firm, Resilient Land & Water (RLW), with additional contributions from CIRCA, to create
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an excel-based resilience cost savings analysis calculator. A cost savings analysis tool will help
ensure consistency across C-PACE resilience improvement applications. Before developing the
calculator, RLW and CIRCA outlined the proposed approach for identifying and calculating cost
savings from resilience measures in a white paper (Exhibit I).

The recommended approach for the calculation is one that demonstrates an Annualized
Resilience Value (ARV) in addition to a total project Benefit Cost Ratio (BCR) metric, along with
incorporating a semi-quantitative metric that estimates the number of avoided business downtime
days that result from the project investment being considered. The purpose of the analysis is to
estimate the average annual financial burden imposed by extreme weather hazards on a
commercial property and determine how much of that burden can be reduced through the
resilience investment.

The recommended approach was designed to be akin to existing, familiar C-PACE analyses
related to energy savings calculations. For example, the ARV or BCR play a similar role to the
SIR metric. This may help those who are already familiar with energy savings understand the
resilience savings framework.

C-PACE Resilience Cost Savings Analysis Report Template

The C-PACE Resilience Cost Savings Analysis Report (Exhibit Il) is meant to be a stand-alone
document used in 2 ways: 1. As standardized way for Green Bank staff to present the technical
details of a resilience project for approval, to either the Board of Directors or Senior Staff, and 2.
As a possible “customer-facing” document that may be reviewed by an existing lender when
seeking consent, the property owner, etc. The tables and graph will be generated by the calculator
tool and added into the report, along with the narrative descriptions and explanations, and
standard KPIs.

Both the calculator and report will only be used for Green Bank-funded projects. However, staff
can make them available to be used by any project using an approved third-party C-PACE capital
provider, if needed.

Future Considerations & Next Steps

After discussing with the Board of Directors and receiving feedback on the report draft & calculator
white paper, Staff will work with the previously mentioned resilience industry professionals to get
real-time market feedback on our approach, specifically on the usability of the calculator, as
designed. Once we have received adequate feedback from all requested parties, RWL and
CIRCA will proceed with creating the excel calculator, based on the description outlined in the
white paper. From there, Green Bank’s Financing Programs Team, Outreach & Marketing Team,
and Environmental Infrastructure Team will finalize a “go to market” strategy that includes
marketing campaigns, and may include a special interest rate offer, as a way to jumpstart the
resilience market. RLW & CIRCA will also offer professional guidance on outreach strategies and
campaign ideas, based on decades of resilience experience in CT.



Since the calculator and report will only be used for Green Bank-financed projects, they will not
be included in the C-PACE Program Guidelines or Resilience Technical Standards (Appendix O).

However, we may consider adding them in at a later date to ensure data consistency across all
resilience projects seeking C-PACE financing.



Considerations for C-PACE Resilience
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Background

Purpose

The Connecticut Green Bank administers the Commercial Property Assessed Clean Energy
(C-PACE) program as an option for many types of commercial properties to undertake
green upgrades to new and existing buildings. Several years ago, the C-PACE statute and
mission were expanded to include resilience improvements that protect buildings and
properties, with the statue (Sec. 16a-40g), referenced HERE. Resilience improvements
include protection from climate-driven hazards such as flooding, extreme heat, and severe
storms, with the full definition of resilience referenced in the C-PACE statute (Sec. 16-
244aa) found HERE.

A key component of the C-PACE for resilience financing program application process will
be completion of a resilience project cost savings analysis, as referenced in the statue and
C-PACE Program Guidelines. Each applicant’s analysis will be undertaken by the
applicant’s contractor; however, the Connecticut Green Bank will provide detailed
guidance to ensure that a base level of consistency is maintained. The Resilience Technical
Standards (Appendix O) are presently available and include a “pre-study worksheet” found
in Exhibit | that applicants may use to begin the necessary analysis, as well as Resilience
Study Report Requirements, found in Exhibit Il.

The availability of a cost savings analysis tool will be helpful to provide consistency among
applications under the C-PACE program for resilience improvements. Therefore, a cost
savings analysis calculator will be made available for development of the resilience project
cost savings analysis. Prior to developing a cost savings calculator, the subject paper
describes the anticipated approach for charactering and calculating cost savings due
to implementation or construction of resilience measures funded by the program.

Examples of Resilience Design Studies for Buildings

Over the last 10-15 years, numerous studies and designs have been completed in the
northeastern United States to provide recommendations for property resilience
improvements. Most of these were developed to address flood challenges. Some included
additional hazards such as wind and heavy snow. A few brief examples are provided below
to frame the types of improvements that may need to be addressed in a resilience project
cost savings analysis, and therefore, included in a calculator.


https://www.cga.ct.gov/current/pub/chap_298.htm#sec_16a-40g
https://www.cga.ct.gov/current/pub/chap_283.htm#sec_16-244aa
https://www.ctgreenbank.com/wp-content/uploads/2024/02/CPACE-Program-Guidelines_031524.pdf
https://www.ctgreenbank.com/wp-content/uploads/2024/02/APPENDIX-O_RESILIENCE-TECHNICAL-STANDARDS_031524.pdf

Evaluation of Critical Facilities in Southeastern Connecticut: CIRCA funded a study
administered by SECCOG to evaluate resilience options for 18 critical facilities in
southeastern Connecticut. The scope focused on municipal halls (“Town Halls” and “City
Halls”), fire stations, and public works facilities located in 1% or 0.5% annual chance flood
zones. Given the criticality of facilities included, wind loading and snow loading were
included in the scope of work. Each facility was provided with a FEMA Elevation Certificate,
an evaluation report, a memo of options to reduce flood risks, a memo of options to reduce
wind risks, and a memo of options to reduce snow load’ risks.

e Hazards addressed were RIVERINE FLOOD, COASTAL FLOOD, PLUVIAL FLOOD, SEVERE
WIND EVENTS, and SNOW AND ICE.

e The scope of work did not include calculation of cost savings.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

West Haven Coastal Resilience Plan: The West Haven Coastal Resilience Plan included
(as a separate task) an evaluation of 12 building typologies for resilience improvements.
Typologies included a large commercial strip mall, a small commercial strip, residential
above retail or restaurant, a residential condominium complex, a market rate residential
high-rise, an affordable residential mid-rise, a simple restaurant building, and a complex
restaurant building.

e Hazards addressed were COASTAL FLOOD and PLUVIAL FLOOD.

e The scope of work did not include calculation of cost savings.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

Risk Reduction for Small Businesses: The Rhode Island Department of Planning executed
a resilience options study for small businesses. The study was based, in part, on
observations from 100 small businesses in the State. Eight typologies were condensed
from the 100 small businesses, and 40 resilience solutions were developed to address the
eight typologies. A report of options for each of the 100 observed businesses was prepared,
along with a report describing the 40 solutions.

e Hazards addressed were RIVERINE FLOOD, COASTAL FLOOD, and PLUVIAL FLOOD.

e The scope of work did not include calculation of cost savings.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

" The study was informed by (and conducted about five years after) the heavy snow disasters of early 2011
that caused numerous buildings to collapse in Connecticut; and the winter storm of October 2011 that
caused extreme tree damage statewide.



Engineering Study of Resiliency Solutions for Waterfront Businesses: The Town of
Boothbay Harbor, Maine utilized Maine Coastal Program funds to evaluate 20 waterfront
businesses (buildings). Near-term, mid-term, and long-term options were prepared.
Options included modifications to buildings, modifications to properties, and relocation of
uses within properties.

e Hazards addressed were COASTAL FLOOD and wave energy.

e The scope of work did not include calculation of cost savings.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

Resilient Connecticut: The Resilient Connecticut program has proceeded through two
rounds (“1.0” and “2.0”) and is beginning a third round in 2026. The study and concept
design phase of Resilient Connecticut has addressed risks at critical facilities and/or
regional assets. Three are described below:

Resilient Portland: CIRCA funded and executed a study to evaluate resilience options for
three critical facilities in Portland, Connecticut. The scope focused on a senior center/food
pantry, police department, and library located in an area of pluvial flood risk associated
with a long-buried intermittent stream. Given the criticality of facilities included, extreme
heat management was included in the scope of work.

e Hazards addressed were PLUVIAL FLOOD and EXTREME HEAT EVENTS.

e The scope of work did not include calculation of cost savings.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

Resilient East Haddam: CIRCA funded and executed a study to evaluate resilience
options for regional assets (buildings) in East Haddam, Connecticut. The scope focused on
Goodspeed Opera House facilities and wastewater infrastructure located in an area of
riverine flood risk associated with a stream.

e Hazards addressed were RIVERINE FLOOD, COASTAL FLOOD (for the tidal Connecticut
River), and PLUVIAL FLOOD.

e The scope of work included calculation of cost savings via reduced flood damage.

e Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.

Resilient Jewett City: CIRCA funded and executed a study to evaluate resilience options
for three multifamily condominium complexes and a sewer pumping station in Jewett City,

Connecticut, all located in an area of riverine flood risk associated with a major river.

e Hazard addressed was RIVERINE FLOOD.



The scope of work included calculation of cost savings via reduced flood damage using
FEMA BCA.

Design solutions from this study are applicable to possible resilience improvements
seeking C-PACE financing.>.

2The assumption is that improvements applicable to residential condos (not eligible) are the same as
improvements applicable to commercial apartment complex and condos.



Review of Standards from the Industry

ASTM E3429-24

On Dec 17, 2024, ASTM International announced the availably of a property resilience
assessment standard to help decision-makers understand physical climate risks affecting
properties. The standard provides a “generalized and systematic approach for conducting a
property resilience assessment (PRA) on a voluntary basis.” According to one ASTM
member, the PRA “can be used during real estate investment, development, risk
management and reporting, facilities management, capital planning, operations and
maintenance, underwriting, or financing activities.” The PRA consists of three stages:

1. Identifying the natural hazards likely to affect a property;

2. Evaluating the risks posed by those hazards along with the capacity of the property to
prepare for, adapt to, withstand, and recover from those hazards; and,

3. ldentifying conceptual resilience measures to enhance property-level performance and

recovery.
According to ASTM, “since the concept of resilience applies The Resilience Technical
broadly beyond climate change considerations and since Standards referenced on
hazards interact at the property level, the PRA process Page 1 were developed
includes evaluation of a broad range of hazards, including by the Connecticut
those related to, exacerbated by, and unrelated to climate Green Bank for guiding
change.” The hazards included in E3429-24 include: resilience studies for
properties. The PRA
e Extreme Temperature, Snow, and Hail described in E3429-24 is
o Extreme Temperature supplemental guidance
= Cold that applicants may
= Heat utilize, but are not
o Extreme Snow and Hail required to utilize. The
* Heavy snow key aspect of E3429-24
* Hail for this document is that
e Geologic Phenomenon: it provides an accepted
o Seismic framework for the
o Landslide identification,
o Land Subsidence characterization, and
o Coastal erosion organization of hazards
o Water that may be considered
o Precipitation for property-scale
= Heavy rainfall resilience projects.
= Drought

=  Wind-driven rain
=  Freezingrain



= Rainonsnow
= Freeze-thaw
o Flood
=  Storm surge
= (Coastalflood
= Riverine flood (fluvial)
= Surface flood (pluvial)
o Wildfire
o Flame exposure
o Blownembers
o Smoke
e Wind
o Tropical cyclone (hurricane)
o Winter storm
o Severe thunderstorm and tornado
o Local orregional wind

Appendix X10 of E3429-24 lists examples of resilience measures for the above hazards. The
examples are arranged by “category.” Category 1 is “accommodate,” Category 2 is
“Protect,” and Category 3 is “Retreat/Relocate.” The resilience projects that may apply for
C-PACE financing may include options from Category 1 and 2. Category 3
(“Retreat/Relocate”) is not applicable to the types of projects undertaken under C-PACE.
However, elements of Category 3 may be incorporated into resilience designs (e.g.,
relocating outbuildings within a property).



Selection of Hazards for Proposed Calculator

Identification of Hazards for Resilience Cost Savings Analysis

Appendix O (the Resilience Technical Standards) lists the following challenges that may be

addressed by resilient building practices:

Flood

Wind

Fire

Sea Level Rise
Extreme heat

S0 00 OTo

Storm events/extreme weather

These six broad climate-affected challenges were developed through sustained
engagement with Connecticut practitioners, and are based on resources such as the
Connecticut Hazard Mitigation Plan, the Connecticut Physical Climate Science
Assessment Report, and CIRCA’s deployment of the Resilient Connecticut Program. As
such, they provide the basis for the cost savings analysis. On the other hand, ASTM E3429-
24 provides an organization of hazards that more directly aligns with a potential calculator.
For this reason, Table 1 presents a matrix that crosswalks the property-level hazards of
E3429-24 with the climate challenges in Appendix O to identify the specific hazards to be

included in the calculator.

Table 1
Identification of Hazards for Calculator

Is this Proposed
Hazard in hazard in Hazard
ASTM E3429-24 Appendix Advance to Calculator? Category for
0? Calculator*
Extreme Temperature, Snow, and Hail
Extreme Temperature
Cold No No; the State Building Code --
addresses insulation
requirements
Heat Yes Yes EH
Extreme Snow and Hail
Heavy snow Yes Yes SL
Hail Yes No; resilience improvements are | --
not anticipated for hail risk
reduction
Geologic Phenomenon
Seismic No No; the State Building Code --
addresses seismic requirements




Is this Proposed
Hazard in hazard in Hazard
ASTM E3429-24 Appendix Advance to Calculator? Category for
0? Calculator*
Landslide No No; this challenge is not --
addressed by building or site
improvements
Land Subsidence No No; this challenge is not --
addressed by building or site
improvements
Coastal erosion No No; this challenge is not --
addressed by building or site
improvements
Water:
Precipitation
Heavy rainfall Yes Yes PF
Drought No Yes; connection to a public water | DR
system may be considered
Wind-driven rain Yes Yes PF
Freezing rain Yes Yes Sl
Rain on snow Yes Yes PF
Freeze-thaw TBD TBD TBD
Flood
Storm surge Yes Yes CF
Coastal flood Yes Yes CF
Riverine flood (fluvial) Yes Yes RF
Surface flood (pluvial) Yes Yes PF
Wildfire
Flame exposure Yes Yes WF
Blown embers Yes Yes WF
Smoke No No; this challenge is not --
addressed by building or site
improvements
Wind
Tropical cyclone (hurricane) Yes Yes SW
Winter storm Yes Yes Sw, Si
Severe thunderstorm and tornado Yes Yes SW
Local or regional wind Yes Yes SW

*Proposed Category for Calculator
Riverine Flood = RF
Coastal Flood = CF
Pluvial Flood = PF
Extreme Heat Events = EH
Severe Wind Events = SW
Snow and Ice =Sl
Drought = DR
Wildfire = WF




Narrative Descriptions of Hazards in a Resilience Cost Savings Analysis

The eight hazards proposed for the calculator are described below. This section is meant to
briefly introduce the aspects of the hazards that are relevant to the calculator. Refer to the
Connecticut Natural Hazard Mitigation Plan or FEMA guidance for full definitions.

Riverine Flood: Riverine flood is exposure to water associated with a river or stream.
Riverine flood susceptibility can be determined from susceptibility mapping tools, whereas
riverine flood vulnerability for a small group of properties can be indirectly determined from
vulnerability mapping tools such as the CCVI3. Risk mapping is prepared by FEMA and
depicted on the FIRM. Additional risk mapping tools are available such as First Street.
Property-level vulnerability and risk determinations will depend on the property
configuration, use, and building characteristics.

e Considerations for resilience improvements and the calculator: depths of floods at
different recurrence intervals, flood flow velocities, entry points into buildings, choice
of wet floodproofing vs. dry floodproofing, implications of the substantial improvement
provisions of the local flood damage prevention regulations, and the requirements of
the State Building Code.

Coastal Flood: Coastal flood is exposure to water associated with a tidally influenced
water resource such as Long Island Sound or an estuary. Coastal flood susceptibility can
be determined from susceptibility mapping tools, whereas coastal flood vulnerability for a
small group of properties can be indirectly determined from vulnerability mapping tools
such as the CCVI. Risk mapping is prepared by FEMA and depicted on the FIRM. Additional
risk mapping tools are available such as First Street. Property-level vulnerability and risk
determinations will depend on the property configuration, use, and building
characteristics.

e Considerations for resilience improvements and the calculator: depths of floods at
different recurrence intervals, wave energy, and the location of the limit of moderate
wave action, entry points into buildings, choice of wet floodproofing vs. dry
floodproofing, implications of the substantial improvement provisions of the local flood
damage prevention regulations, and the requirements of the State Building Code.

Pluvial Flood: Pluvial flood is exposure to water associated with pooling, sheet flow,
challenged drainage systems, and other factors combined with heavy precipitation. Pluvial
flood susceptibility can be determined from susceptibility mapping tools, whereas pluvial
flood vulnerability for a small group of properties can be indirectly determined from
vulnerability mapping tools such as the CCVI. Risk mapping for pluvial flooding is not
typically prepared by FEMA and is therefore not depicted on the FIRM except in limited

3The CCVI was developed for community scale vulnerability mapping.



circumstances. Additional risk mapping tools are available such as First Street. Property-
level vulnerability and risk determinations will depend on the property configuration, use,
and building characteristics.

e Considerations for resilience improvements and the calculator: depths of floods at
different precipitation recurrence intervals, entry points into buildings, choice of wet
floodproofing vs. dry floodproofing, implications of the substantial improvement
provisions of the local flood damage prevention regulations, and the requirements of
the State Building Code.

Extreme Heat Events: Extreme heat is typically characterized by exposure and sensitivity.
Exposure is relatively straightforward to determine based on property and building
characteristics, whereas sensitivity depends on whether the building itself or the users of
the property are planned for protection from extreme heat. E3429-24 notes that “Potential
damage caused by variations in extreme temperature is, in part, dependent on the
construction and resilience of the asset class.”

e Considerations for resilience improvements and the calculator: sun exposure, tree
canopy available vs. desired, roof materials, building materials, siding, windows, air
conditioning system type and capabilities, the needs of the occupants and users of the
building and property, and the requirements of the State Building Code.

Severe Wind Events: Severe wind can be caused by storms such as tropical storms,
hurricanes, tornadoes, straight-line winds (e.g., microbursts), nor’easters, winter storms,
and thunderstorms. Wind damage occurs from the force caused by wind, and can include
structural failure or damage to building components as well as damage caused by
windborne debris. Susceptibility, exposure, vulnerability, and risk mapping for wind is
inherently challenging to develop. The State Building Code provides for appropriate codes
based on historic wind speeds and durations in different parts of Connecticut.

e Considerations for resilience improvements and the calculator: the requirements of the
State Building Code plus any additional risk factors determined from site-specific
evaluations. Depending on whether resilience improvements include secondary
impacts such as loss of power, tools such as the Eversource grid edge mapping may be
useful.

Snow and Ice: Snow and ice impacts to properties can be caused by storms that coincide
with low temperatures. In general, these can be predicted with some degree of confidence,
and the NWS products for snow and ice are effective for appropriate warning times. Direct
snow damage to a building typically occurs from the weight, as in 2011 when roofs and
buildings collapsed throughout Connecticut. Ice damage is generally associated with
secondary damage such as loss of power due to damage to poles and wires; or to trees and
tree limbs. Susceptibility, exposure, vulnerability, and risk mapping for show and ice is
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inherently challenging to develop. The State Building Code provides for appropriate codes
based on loading calculations.

e Considerations for resilience improvements and the calculator: the requirements of the
State Building Code plus any additional risk factors determined from site-specific
evaluations. Depending on whether resilience improvements include secondary
impacts such as loss of power, tools such as the Eversource grid edge mapping may be
useful.

Drought: Characterizing a drought is largely based on its impacts, such as agricultural
losses or reduced water supply. For this reason, many scales are available to measure
droughts, such as the Palmer Drought Index or the provisions of the Connecticut Drought
Response and Preparedness Plan. In the context of the C-PACE program, two drought-
related impacts have potential to be addressed through resilience improvements: (1)
making the landscaping more resilient to droughts (which would be appropriate for
consideration if landscape design and choice of vegetation provided heat management
and stormwater management co-benefits); and (2) making the site’s water supply more
resilient by replacing an older water supply well or connecting the property to a nearby
public water system.

e Considerations for resilience improvements and the calculator: existing and proposed
landscaping (vegetation); and conditions of current and proposed water supplies.
Impacts to operations and revenue vs. impacts to property should be considered.

Wildfire: Wildfire risks to buildings in Connecticut are typically limited. However, mapping
tools that show the wildland-urban interface (WUI) are helpful for identifying where risks
may justify resilience projects. New tools for Connecticut include the “Wildfire in
Connecticut*” Story Map and the mapping products within the tool (such as forest health).

e Considerations for resilience improvements and the calculator: existing and proposed
landscaping (vegetation), separation distances between specific types of vegetation
and the building, building materials, building openings, and the State Building Code.

4 https://storymaps.arcgis.com/stories/5a64920f7b1c4f8e8193415fdbf93b0e
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Basis for Damage and Avoided Damage Estimates

Review of Existing Approaches for Comparing Benefits and Costs

Evaluating the efficacy of resilience investments for properties under the C-PACE program
requires an approach that’s both flexible to each property’s unique conditions and
consistent across a portfolio of projects under consideration for financings. Unlike clean
energy projects, which provide predictable energy savings, resilience projects often protect
against future catastrophic losses (or in some cases, frequent non-catastrophic but costly
losses) which are inherently uncertain. Therefore, the expected financial return on the
resilience measure must be expressed as a probability of avoided damages over the
lifetime of the measures. This can be converted to annualized savings for comparison to
annualized financing costs to determine the suitability of the investment. Several existing
approaches are used in other contexts for assessing the costs and benefits of resilience
projects at the property scale. These approaches are described below for their potential
application to the Green Bank’s C-PACE resilience program.

e Benefit-Cost Ratio and Avoided Losses
The Benefit-Cost Ratio (BCR) evaluates a project's financial efficacy by comparing
lifetime benefits to upfront costs. In a resilience context, "benefits" represent the net
present value (NPV) of all future damages prevented. The traditional BCR approach
used by federal agencies like FEMA evaluates projects by dividing the total net present
value of quantified lifetime benefits by the total project cost. "Benefits" are defined as
the difference between the damage a property would sustain without the project and
the reduced damage it will sustain after the resilience upgrade is built. This approach
monetizes things like direct structural damages, avoided business disruptions, and
broader community co-benefits (like saved lives or preserved ecosystem services), to
produce a single, standardized metric where any ratio above 1.0 proves that the long-
term risk reduction outweighs the public or private capital invested. Justification of
avoided costs can come in the form of documentation of previous hazard-related
damage, previous insurance claims, or anticipation of future losses due to continuing
and/or changing hazard exposure over time.

e Net Operating Income “Haircut” Approach
The Net Operating Income (NOI) "Haircut" Approach was recently detailed in a
whitepaper by Moody’s Analytics.® This approach quantifies the costs of climate
hazards and ties them directly to a commercial property’s financial performance over
time. The model calculates a localized Asset Damage Ratio (ADR) to predict physical

5 Carr, Jake, and Elisa Loy. 2025. "Resilience Under Adversity: Quantifying Physical Risk for US CRE." Moody's
Analytics. https://www.moodys.com/web/en/us/insights/resources/cre-resilience-under-adversity-
whitepaper-2025.pdf.
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risk impacts for an asset in any given year. Underwriters then apply this ADR as a
financial "haircut" directly to the building’s expected NOI, reflecting the climate-
adjusted income-generating capacity of the property. Implementing physical resilience
upgrades directly lowers the ADR, effectively reducing or eliminating the haircut. For
lenders, this stabilization can ensure that the business's income is safe, the property’s
value is protected, and the building is better protected against climate-driven defaults.

e FORTIFIED Commercial Standard
The Insurance Institute for Business and Home Safety (IBHS) has developed FORTIFIED
Commercial® which establishes a voluntary, prescriptive building and design standard
to mitigate physical damage from extreme weather events like hurricanes, high winds,
and severe storms. FORTIFIED uses three incremental tiers: FORTIFIED Roof,
FORTIFIED Silver (adding envelope protection like parapets, windows, and doors), and
FORTIFIED Gold (ensuring a continuous structural load path), which must receive third-
party verification. This framework provides standard building codes and independent
evaluator testing to offer lenders tangible, objective proof that an asset's vulnerability
has been physically reduced. The strengths of this approach are that the technical
standards are nationally recognized by the insurance industry and have the potential to
reduce commercial property insurance premiums, which could produce immediate
cost savings. However, the FORTIFIED standard primarily addresses wind hazards and
does not address flooding and extreme heat hazards; therefore, it may only be
appropriate in cases where the primary resilience measure addresses wind damages.

Recommended Approach for Characterizing and Calculating Cost
Savings Due to Resilience Measures

For calculating the potential cost savings resulting from resilience measures we
recommend an approach that builds on the benefit cost ratio methodology used by
agencies such as FEMA and USACE, but that allows for maximum flexibility to incorporate a
variety of benefits in the resilience savings calculation. We suggest a calculation that
demonstrates an Annualized Resilience Value (ARV) in addition to a total project BCR
metric. We also suggest incorporating a semi-quantitative metric that estimates the
number of avoided business downtime days that result from the project investment being
considered. The purpose of the analysis is to estimate the average annual financial burden
imposed by extreme weather hazards on a commercial property and determine how much
of that burden can be reduced through the resilience investment. To the extent possible,
this approach has been designed to match existing C-PACE analysis related to energy
savings calculations. The hazard/loss assessment is analogous to the energy audit;
annualized risk reduction is analogous to annual energy savings; and the Annual Resilience

5 https://fortifiedcommercial.org/wp-content/uploads/Fortified_Commercial_Standard-2025.pdf
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Value or BCR play a similar role to the SIR metric. This will help underwriters and applicants
who’re already familiar with energy C-PACE projects, understand the framework.

We recommend the calculations use the following steps:

1.

Establish the Baseline Hazard Cost or Loss. Working with the property owner, the
contractor estimates damages associated with multiple scenarios representing a
range of event frequencies for the given hazard. For example, if the goal is to address
flooding impacts to the property, damages would be gathered, aggregated, or
calculated for appropriate annual exceedance probabilities (alternately expressed
as recurrence intervals) such as 10% (10-year), 2% (50-year), 1% (100-year), and
0.2% (500-year) events.

For each event probability, the applicant/contractor estimates and inputs three
categories of losses.

a. Direct Physical Losses: These would be direct physical damage to the
building such as structural damage, equipment damage, product inventory
losses, mold remediation, and cleanup costs, etc.

b. Operational Losses: These losses reflect impacts such as operational
downtime, lost revenue, tenant disruption, and relocation expenses.

c. Other Financial Losses: These might include insurance deductibles or
premium increases, emergency response costs, supply-chain disruption,
reputational damage, regulatory costs, increased maintenance, shortened
useful life for equipment due to hazard exposure, etc.

All categories of losses are combined into a Total Event Loss value.

Loss Justification: loss estimates may come from the following sources:

a. Financial and Operating Records: records documenting operational
disruptions and smaller self-repaired damages caused by hazard events,
including canceled events, deliveries, or other contracts; rent abatements or
relocation costs; utility cost increases; temporary operating changes; staff
overtime; or maintenance work orders completed by the property owner or
operator.

b. Recovery and Repair Receipts: documentation of larger damage impacts and
recovery costs, including contractor invoices, repair receipts, replacement
costs, insurance claims or payouts, deductibles, reimbursements, FEMA
Individual Assistance or Public Assistance awards, state or local grant awards,
and other records showing actual expenditures or compensation related to
hazard recovery and repair.

c. Modeled Loss Tools: accepted methods, equations, or software tools used to
estimate damages or losses based on hazard characteristics, building type,
occupancy, use, location, and vulnerability. Examples include FEMA HAZUS loss
models, depth-damage functions that are used in HAZUS and FEMA BCA, wind
damage functions, and other hazard-specific damage curves.
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2.

d. Specifications and Vendor Estimates: a combination of engineer or
manufacturer specifications and vendor or contractor estimates used to
determine how buildings, systems, materials, or equipment may perform under
hazard conditions and what it would cost to repair, replace, or upgrade them.
Examples may include HVAC operating limits during extreme heat, roof wind-
load capacity, snow-load capacity, floodproofing system limits, pavement or
exterior material performance under wildfire heat exposure, and estimated
repair or replacement costs if those design or operating thresholds are
exceeded.

e. Regulatory, Safety, and Operational Requirements: laws, regulations, codes,
permit conditions, safety standards, lease requirements, business continuity
plans, or internal operating procedures that may require work stoppages, service
reductions, temporary closures, evacuation, relocation, emergency response
actions, or other operational changes during or after hazard events. These
sources can be used to estimate future disruption losses when a hazard event
would reasonably trigger a required or planned change in operations.

f. Operator Estimates, Public Records, and News Coverage: estimates from the
owner, manager, or operator, along with public records, news coverage, or other
documentation of past hazard impacts. These sources may be useful when
formalrecords are unavailable, but reported losses should be adjusted for
inflation, annualized over an appropriate reporting period, and reviewed for
uncertainty or potential reporting bias.

Calculate Expected Annual Damage (EAD)

To convert the expected losses across a range of event probabilities into an annual
damage cost, the total event loss value for each scenario is multiplied by its annual
exceedance probability. For example, if the total event loss value for the 1% storm is
$350,000 then Expected Annual Damage is $35,000 (350,000 x .01 = 35,000). This
calculation is repeated for each scenario (10%, 2%, 1%, and 0.2%). An aggregation
of these figures (using the “trapezoidal integration” method’) establishes the total
annual expected losses for the property resulting from the anticipated climate
hazard.

10% 10-year $50,000 $5,000 =
2% 50-year $175,000 $3,500 $9,000
1% 100-year $350,000 $3,500 $2,625

7 https://www.hec.usace.army.mil/confluence/fdadocs/techref/expected-annual-damage-167248971.html
8 Trapezoidal Integration Area = ((Loss n + Loss n-1)/2) X (AEP n-1-AEP n)
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0.2% 500-year $1,000,000 $2,000 $5,400

Total Annualized Loss $17,025

a. Estimate Downtime Impacts: For each probability event, the contractor
works with the business owner to also estimate the number of days that the
business would not be able to operate under the hazard conditions. This
provides an additional semi-quantitative data point for understanding the
impacts to the business. For example, if the 10% AEP flood event would lead
to 2 days of business downtime, the calculation of annualized business
downtime would be (2 x 0.1) = 0.2 days of annual business downtime. This
should be repeated for each probability (10%, 2%, 1%, and 0.2%) to
calculate a total number of annual expected downtime days due to flood risk
for the business.

10% 10-year 5 0.50 -
2% 50-year 20 0.40 1.0
1% 100-year 50 0.50 0.35
0.2% 500-year 500 1.00 2.20
Total Annualized Downtime (days) 3.55

3. Calculate Post Project Expected Annual Losses
The contractor repeats the loss estimation for each event assuming the proposed
resilience measures are installed. This results in an updated amount of expected
annual damages remaining after the proposed project is implemented. These values
are entered into tab 2 on the calculator spreadsheet.

10% 10-year $10,000 $1,000 =
2% 50-year $50,000 $1,000 $2,400
1% 100-year $125,000 $1,250 $875




0.2% 500-year

$600,000

$1,200

$2,900

Total Annualized Loss

$6,175

a. Update Estimated Downtime Impacts: The same calculation of expected
business downtime days for each probability event should be repeated for
the post project conditions.

4. Calculate the Annual Risk Reduction
The next step calculates the annual risk reduction by subtracting the “post-project”
annual financial loss from the baseline annual financial loss to estimate the annual
losses avoided because of the project. This should also include a field that displays
the number of downtime days avoided due to resilience measures.

Example: Annual Risk Reduction = Pre-Project EAD - Post-Project EAD

$17,025 - $6,175 = $10,850/year

Pre-Project Annualized Downtime, 3.55 - Post-Project Annualized Downtime, 1.75 =

Annual Downtime Reduction, 1.80

5. Compare to Financing Costs

The avoided annual losses are then compared to annual financing payments. The
annual financing payment is calculated by using the proposed financing terms

(project cost, interest rate, and term) to amortize the total amount financed over the
life of the loan, resulting in an annual finance cost. The annual risk reduction value
is then compared to the annual financing cost to establish project Metric 1: Annual

Resilience Value. This metric provides a proxy for cash flow that incorporates the

range of hazard probabilities over the life of the loan.

Project Cost $100,000
Interest Rate 5.0%
Term 20 Years
Annual Financing Payment $8,024
Annual Risk Reduction $10,850
Metric 1: Annual Resilience Value +$2,826

6. Calculate Lifetime Resilience Value

17



The lifetime resilience value is then calculated by multiplying the annual risk
reduction value over the useful life of the project. For example, if the proposed
project results in an annual risk reduction value of $2,826 and the useful life of the
project is 30 years, the lifetime resilience value would be $84,780.

7. Calculate Net Present Resilience Value and Benefit/Cost Ratio
Project Metric 2: Net Present Resilience Value is calculated by applying a selected
discount rate to the Lifetime Resilience Value. The BCR is then calculated by
dividing the NPRV by total project cost. This provides a 2" investment efficiency
metric that is comparable to the traditional benefit cost ratio for evaluating the
project’s lifetime economic value.

8. Project Summary Table: The final spreadsheet tab will summarize the following
project information: Project Cost, Amount Financed, Annual Resilience Value in $,
Annual Resilience Value in # of downtime days avoided, Net Present Resilience
Value (NPRV) in $, Benefit/Cost Ratio, Interest Rate, and Finance Term.

Working with Exceedance Probabilities and Recurrence Intervals

Exceedance probabilities and recurrence intervals are two ways of expressing the same
idea —the likelihood of a specific hazard event occurring. For example, the 100-year flood is
the flood that has a 1% chance of occurring in any given year. Exceedance probabilities and
recurrence intervals will be built into the calculator as prompts for the applicant/contractor
to enter responses such as damage figures.

However, the calculator should not be overly complicated to the point that the user will be
unable to organize data to respond appropriately. To avoid overcomplicating the calculator,
a specific set of exceedance probabilities or recurrence intervals will be provided for each
selected hazard. Table 2 provides a possible framework for the calculator.

Table 2
Proposed Exceedance Probabilities and Recurrence Intervals for Calculator

Hazard for Calculator Probabilities Recurrence Comments
Intervals

RF Riverine Flood 0.2% “500-yr flood” Typical flood events cited
1% “100-yr flood” by FEMA. Can be
2% “50-yr flood” independently developed
10% “10-yr flood” from analysis of hydrologic

time series.

CF Coastal Flood 0.2% “500-yr flood” Typical flood events cited
1% “100-yr flood” by FEMA. Can be
2% “50-yr flood” independently developed
10% “10-yr flood”
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from analysis of tide gauge
time series.
PF Pluvial Flood 0.1% “1000-yr” NOAA Atlas 14 will be used
0.2% “500-yr” to generate the total
0.5% “200-yr” precipitation for each
1% “100-yr” recurrence interval. The
2% “50-yr” applicant will assign
4% “25-yr” damages based on the total
10% “10-yr” precipitation.
EH Extreme Heat Events | See Attachment See Attachment See Attachment
SW Severe Wind Events ---- [see return periods | Cat1is17yrs Refer to Attachment for
to the right] Cat2is 39yrs wind speeds and related
Cat3is69yrs damage. EPA VSAT can be
Cat4 and 5-not used to generate
used for probabilities if these are
calculator not considered
appropriate.
SI Snow and Ice
DR Drought Very Rare: 1960s 125 years Division into more than
three types of events or
Infrequent: 2015-2017 20-50 years recurrence intervals in CT
will not provide more
Flashy: occurs every 2- | 2-3years precision for the calculator.
3years
WEF Wildfire Low probability Published wildfire | Division into more than two
(complete damage) recurrence types of events or
intervals vary recurrence intervals in CT
High probability (very widely depending | will not provide more
minor damage) on type (small precision for the calculator.
brush fire vs.
large forest fire).

Further Considerations

The methodology outlined above considers a range of probable impacts due to extreme
weather hazards in documenting avoided costs. However, further consideration may be
given to how climate change will alter risks under future conditions over time. In the case of
flooding, for instance, the future 10-year or 10% AEP is likely to result in greater flood
depths than the current 10% storm. This would potentially increase the amount of damage
as well as the resulting resilience value of a project investment over the life of a loan.
Escalating future risks may be incorporated into the calculations by adding a climate-
adjustment factor to Step 1. These climate-adjusted risk factors should be based on
current understanding of specific climate impacts in Connecticut and can be built directly
into the calculator. An additional reporting metric may also be used to understand the
performance of the resilience project under future conditions as well as current conditions.
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Attachment A

Example for Working with Exceedance Probability to Estimate Losses: Severe Wind

EPA’s VSAT tool generates the following wind speed, example events, and associated
damage for Connecticut. These will be worked into the calculator as potential choices.

Table: Hurricane Spectrum

. Ho - H1- H2- H3- H4 - H5 -
Hurricane Tropical . . . . .
Hurricane Hurricane Hurricane Hurricane Hurricane
Storm
Wind 96to 110 111t0 129 130to 156
< >
Speed 74 mph 74 to 95 mph mph mph mph 157 mph
Example . . 1938 Katrina
Storm Henri (2021) Irene (1999) | Gloria (1985) Hurricane Hugo (1989) (2005)
Extensive Roof failure
Some structural and
Minimal, damage to structural
. damage to L
typically - Limited most damage to
Structural - . roofing -
indirect Minimal . damage to buildings or most
Damage material and -
damage from . structures structural buildings,
mobile .
trees failure on few
homes
small structures
buildings survive intact
Table: Tornado Spectrum
Tornado TO-EFO T1-EF1 T2-EF2 T3-EF3 T4-EF4 T5-EF5
Tornado Tornado Tornado Tornado Tornado Tornado
Wind 86to 110 111to 135 136to 165 166 to 200
t h >2 h
Speed 65t085mp mph mph mph mph 00 mp
Total damage
Significant Devastating with frame
Moderate damage with damage with | houses lifted
roofs torn off well- off
damage Severe .
. frame . constructed foundations
L . which peels damage with .
Limited with houses, houses and carried
surface off . roofs and .
Structural some . mobile leveled; considerable
roofs, mobile some walls .
Damage damage to homes structures distances;
. homes . torn off well- .
chimneys demolished, with weak steel-
pushed off . . constructed . .
. high-rise foundations reinforced
foundations . houses
windows blown away concrete
or overturned
broken and some structures
blown-in distance badly
damaged
Branches broken off trees, Large trees
Tree . Trees
shallow-rooted trees pushed snapped or Most trees in forest uprooted
damage debarked
over uprooted

20




Attachment B

Example for Working with Exceedance Probability to Estimate Losses: Extreme Heat

Losses due to severe heat will be estimated by assigning certain temperature thresholds
above which measurable damages or operational losses are expected to occur, or above
which operational costs will increase more generally. The calculator will evaluate three

metrics:

1.

Annual Cooling Degree Days: If space or equipment needs to be cooled to support
operations, annual cooling degree days (CDD) will be calculated. For air-
conditioning to support workers, a threshold of 65 degrees Fahrenheit will be
assumed. For specialty equipment or supplies that must be kept below a certain
temperature, users will define that temperature. Costs for cooling will be calculated
based on air-conditioning equipment efficiency data and fuel or electricity cost
data, multiplied by cooling degree days. Losses will be evaluated based on
projected increases in cooling degree days over the baseline, based on SSP245
Heat Index Days Per Year: Annual costs due to disruption of labor in environments
without climate control, or due to disruption in customer or client traffic, will be
calculated based on the number of days per year on which heat index values exceed
defined thresholds. Standard thresholds derived from public health guidance and
OSHA recommendations will be applied.

a. 1-s2.0-S2405880726000014-mmc1.pdf Figure S1
Specific Heat Sensitivities: extreme temperature exceedance probabilities, or

return intervals, will be evaluated to understand how extreme heat will impact
particular equipment, materials, or processes. Users will define temperature
thresholds based on limits for equipment performance, storage conditions for
temperature-sensitive materials, or failure thresholds for critical infrastructure.
Users will also define financial consequences of temperatures exceeding those
thresholds.

a. 1-s2.0-S2405880726000014-mmc1.pdf Figure S4

Total annual heat-related losses will be calculated as the sum of these components:

CDD + Heat Index Per Year + Extreme Temperature Exceedance Probability
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Attachment C

Example for Calculator: Extreme Heat

1. Establish Baseline Hazard Loss
o Hazard Exposure, AEP
= Degree Cooling Days Per Year
=  Days over 95 degrees per year
o Losses
=  Direct Physical Losses
e Air Conditioning Costs (reported or calculated)
e Damage (equipment, heat-sensitive inventory (e.g.: food,
medical)
= QOperational Losses
e Work disruptions (e.g., outdoor work pauses above X degrees)
e Mechanical disruption (e.g., Equipment operates less
efficiently with increasing temperature)
e Demand disruptions (customers may not come to store if too
hot...)
2. Calculate Expected Annual Damage or Average Annualized Loss
o Evaluate increasing exposure over selected timeframe.
3. Calculate Post Project Expected Annual Damages
o Approaches to reducing losses from heat:
= Reduce Exposure: lower local temperatures by installing green
infrastructure, planting trees, building shade structures, using light-
colored paints or pavements.
= Reduce Air Conditioning Costs: update HVAC to be more efficient,
improve building insulation and weatherization, improve shading over
windows; install solar panels and battery storage (?)
= Avoid Direct Damage: upgrade equipment, install backup power.
= Mitigate Heat-Related Disruptions: prepare and implement heat
operation plans and procedures, improve redundancies
o Calculating Reduced Damages:
= Exposure AEP decreases
= A/C costs decreases
= Costs of damage and disruption decrease
Calculate Annual Risk Reduction
Compare to Financing Costs
Calculate Lifetime Resilience Value
Calculate Net Present Resilience Value

No ok
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Example: Install Heat Pumps

1.

Baseline Loss

2.

Annualized Loss

3.

Post-Project Loss

4.
Annual Risk

5.
Financing Costs

6.
Lifetime

* Existing cooling
system annual
electricity cost:
$30,000

* Costis already
annual: $30,000

* Heat pump annual
electricity cost:
$22,500

Reduction

* $30,000 - $22,500 =
$7,500 per year

* Install: $95,000

* Financing: $7,000/yr

* Compare to Risk
Reduction: $7,500 -
$7,000 = $500/yr

Resilience Value

* 20-year useful life
* 20 X $500 = $10,000

Example: Plant Trees Around Building

1.

Baseline Loss

* Annual cooling cost:
$30,000

* Disruption: 2 events
reported over past 10
years, $10,000 cost
each

2.
Annualized Loss

* Cooling: $30,000/yr

* Events: $20k/10yr =
$2,000/yr

* Climate Change: 5%
increase in extreme
hot days over 20
years = $3,300/yr

* Total Annualized
Cost = $33,300/yr

3.

Post-Project Loss

* Cooling demand
reduced to
$27,000/yr

* Heatisland
effect reduced by 1%
per year = $3,000/yr

* Annualized Cost:
$30,000/yr

4.
Annual Risk
Reduction

* $33,000 - $30,000 =
$3,000 per year

5.
Financing Costs

* Install: $30,000

* Financing: $2,500/yr

* Compare to Risk
Reduction: $3,000 -
$2,500 = $500/yr

6.
Lifetime
Resilience Value

* 20-year useful life
* 20 X $500 = $10,000
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C-PACE Resilience Cost Savings Analysis Report Template

INSTRUCTIONS ON WHAT TO INCLUDE:

e Basic property location information

e Brief narrative identification of hazards, vulnerabilities and risks, and resources
used to identify them

o Identification of the proposed resilience measures to be included in the project
seeking C-PACE financing

e Identification of the standard(s), model(s), etc. used to evaluate savings

e Narrative description of savings evaluation process and assumptions

e Predicted cash flow summary & chart, including annual cash flows over the EUL

e Specific $ saving metrics/KPIs, as listed below

e Brief narrative description of identified residual risk remaining after the project is
completed, including any risk to the predicted savings assumptions



C-PACE Resilience Cost Savings Analysis Report

Report date:
Report prepared by:
Report prepared for (Property owner entity):

1. PROPERTY INFORMATION
a. Property address:
b. Property description:

2. HAZARDS, VULNERABILITIES & RISKS
a. Provide a brief narrative description of the identified hazards,
vulnerabilities, and risks:

b. Provide a description of the specific resources used to identify the
hazards, vulnerabilities and risks listed above:

3. PROPOSED RESILIENCE MEASURES
a. Provide a list of the proposed measures, along with a description of each



4. SAVINGS EVALUATION
a. List the standard(s), model(s), etc. used to evaluate savings, per the
approved list

b. Descriptive narrative of savings evaluation process and assumptions (i.e.,
worked with an appraiser to determine increased value, worked with
insurance agent to calculate insurance savings, etc.)

5. CASH FLOWS
*Graph showing a visual representation of annual cashflows over the EUL



6. PROJECT FINANCE & SAVINGS METRICS

Total Project Cost
Owner equity/Grant/Other
financing

Closing Fees

Amount Financed with C-PACE
% financed with C-PACE
Financing Term

Interest Rate

Total Effective Useful Life (EUL)

Predicted
Savings ($) over
EUL

Avoided property loss

Avoided loss in business revenue
Avoided maintenance costs
Avoided operating costs

Predicted insurance premium
reductions

Tenant retention/attraction
Energy savings (?)

TOTAL

*if no savings are expected for a line item, please enter a zero (0)

7. RESIDUAL RISK
a. Provide a brief description of any identified risks to the predicted savings
calculations, as described above. Include any explanations behind
decisions made to take on certain risks (i.e.- designed for a 100-year flood
because designing for a 500-year flood would be too cost-prohibitive and
not realistic)
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Memo

To:  Connecticut Green Bank (“Green Bank”) Board of Directors (“Board”)
From: Bert Hunter, EVP & Chief Investment Officer; Fiona Stewart, Senior Manager, Investments

CC: Bryan Garcia, President and CEO; Mackey Dykes, EVP Financing Programs; Brian Farnen, General
Counsel and CLO; Dan Smith, VP of Accounting & Reporting, Eric Shrago, VP of Operations

Date: June 18, 2026

Re: Smart-E Loan Program: Linked Deposit Pilot — Program Extension

Background and Request for Approval

In 2023, the Connecticut Green Bank (“Green Bank”) Deployment Committee approved a pilot program
allowing linked-deposits whereby the Green Bank would place deposits with Mutual Security Credit Union
(“MSCU”) to fund the level of Smart-E loans it funds from January 1, 2023 to June 30, 2024. The
arrangement would be extended at the mutual option of MSCU and Green Bank. The sunset date for the
pilot has been extended twice, first in June 2024 and subsequently in June 2025, the Green Bank Board
approved an extension of the program to June 30, 2026 while also increasing the total programmatic
amount to $5,000,000. Most recently, in April 2026, the Green Bank Board of Directors approved an
increase in the programmatic amount to $6,000,000 to accommodate the increase in loan volume due to
the Smart-E Interest Rate Buydown promotion (see Appendix A for memo). As noted in April, staff would
evaluate the program with MSCU with a goal to return to the Board in June on a recommendation
concerning the duration/continuation of the pilot program.

Since April 2026, MSCU has requested around $864,000 in linked deposits and are projecting another
$300,000 in June, and the same amount monthly over the next quarter. With these projections, we would
reach the programmatic cap of $6,000,000 in August 2026 for linked deposits based on loan principal. The
Green Bank staff has concerns about continuing to raise the programmatic cap for a pilot program. If the
program was to expand across other Smart-E lenders, the $6,000,000 programmatic cap per institution
represents a significant amount of money that would be constrained from other investment opportunities
and programmatic commitments (such as to C-PACE and Solar MAP+).

Staff has had conversations with MSCU about the program and its necessity for the continuance in order
for MSCU to remain in the Smart-E Program. MSCU expressed their interest in continuing the program but
recognized the high program cap of $6,000,000 as unsustainable for a pilot program. Additionally, they
indicated with treasury rate coming down, the necessity of the Linked Deposits funds to remain in the
Smart-E program has lessened. MSCU recognizes and accepts the current programmatic cap and accepts



that any loans that exceed the amount will not be linked and just held on their books, business as normal.
Over the course of the next quarter, MSCU and Green Bank staff will continue to meet in order to frame
how the program will continue and work moving forward. As the program is due to end on June 30, 2026,
MSCU has requested, and Green Bank staff supports and subsequently requests, an extension of the
program until September 30, 2026.

Green Bank Financial Statements

How is the pilot program accounted for on the balance sheet?

Green Bank’s money market account advances remain as restricted cash invested with financial
institutions, with a yield impact as explained in this memorandum.

Resolutions

WHEREAS, the Connecticut Green Bank (“Green Bank”) has established the Smart-E Loan program with financing
agreements with various credit unions, community banks and a community development financial institution;

WHEREAS, pursuant to approval by the Green Bank Deployment Committee in May 2023, the Green Bank
commenced a pilot linked deposits program (the “Linked Deposits Pilot”) with a Smart-E lender as described in the
memorandum to the Deployment Committee dated May 19, 2023 (the “Linked Deposit Pilot Memo”);

WHEREAS, pursuant to the approval by the Green Bank Deployment Committee in May 2024, the Green Bank raised
the Linked Deposit Pilot “not to exceed” amount from $2,000,000 to 2,500,000;

WHEREAS, pursuant to the approval by the Green Bank Board of Directors (the “Board”) in June 2024, the Green
Bank raised the Linked Deposit Pilot “not to exceed” amount from $2,500,000 to 3,500,000;

WHEREAS, pursuant to the approval by the Board in June 2025, the Green Bank extended the Linked Deposit Pilot
program to June 30, 2026 and raised the “not to exceed” amount from $3,500,000 to 5,000,000; and

WHEREAS, pursuant to the approval by the Board in April 2026, the Green Bank raised the “not to exceed” amount
from $5,000,000 to 6,000,000; and

WHEREAS, the Linked Deposits Pilot has been a success and per request by the participating institution, Green
Bank staff recommends that the Board approve extend the Linked Deposit Pilot program to September 30, 2026.

NOW, therefore be it:

RESOLVED, that the Board approves of an extension of the Linked Deposit Pilot program from June 30, 2026 to
September 30, 2026, to be implemented as described in the Memorandum to the Board dated June 18, 2026;

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 increase in the “not to exceed”
amount of the Linked Deposits Pilot program on such terms and conditions as are materially consistent with this
resolution; 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
instruments.

Submitted by: Bryan Garcia, President and CEO and Bert Hunter, EVP and CIO
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Memo

To:  Connecticut Green Bank (“Green Bank”) Board of Directors (“Board”)
From: Bert Hunter, EVP & Chief Investment Officer; Fiona Stewart, Senior Manager, Investments

CC: Bryan Garcia, President and CEO; Mackey Dykes, EVP Financing Programs; Brian Farnen, General
Counsel and CLO; Dan Smith, VP of Accounting & Reporting, Eric Shrago, VP of Operations

Date: April 17, 2026

Re: Smart-E Loan Program: Linked Deposit Pilot — Increase of Not-to-Exceed Amount

Background

In 2023, the Connecticut Green Bank (“Green Bank”) Deployment Committee approved a pilot program
allowing linked-deposits whereby the Green Bank would place deposits with Mutual Security Credit Union
(“MSCU”) to fund the level of Smart-E loans it funds from January 1, 2023 to June 30, 2024. The
arrangement would be extended at the mutual option of MSCU and Green Bank. The pilot has been
extended twice, first in June 2024 and subsequently in June 2025, the Green Bank Board approved an
extension of the program to June 30, 2026 and increased the total programmatic amount to $5,000,000
(see Appendix B for memo).

Terms of the arrangement were agreed with MSCU (see Appendix A.) The cost of the program (which
started in May 2023 for loans funded by MSCU since January 1, 2023 and extend through June 30, 2024,
subject to annual renewal) was expected to be about $25,000 through June 2024 and approximately
another $25,000 if extended for an additional year. The 5-year cost (i.e., difference between CT Treasurer’s
“short term investment fund” (“STIF”) rate earned by the Green Bank on excess cash held in the STIF
account and the linked deposit rate (i.e., the “opportunity cost”) was expected to be about $60,000 (the
maximum 5-year life of the program). The anticipated cost over the maximum 5-year life given the higher
than expected interest rate environment is $130,000 (see detail below).

With loans backed by the linked deposits of nearly $4.9 million for one of our strongest Smart-E lenders,
the pilot program has been a clear success with an average of approximately $124,000* funded per month
since August 2023. The cost of the program over the past year (July 2025 to April 2026) has been $27,714,
based on an average quarterly interest rate of 3.22% earned on the deposits with MSCU which has risen
from the prior year average of 2.92% as these deposit rates are linked to the yield on MSCU’s Smart-E
portfolio yield (which has risen since Green Bank increased the Smart-E not-to-exceed rates in 2024). Had
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Green Bank instead held these funds in the CT Treasurer’s Short Term Investment Fund (STIF), our yield
would have averaged about 5.53% and 4.86% for FY24 and FY25 respectively, and 4.09% for the current
fiscal year through April. As a result, the full year FY24 program cost was about $48,000, and for FY25 the
cost was just over $50,000. While the current cost of the program for FY26 is estimated to cost ~$30,000
(the same as estimated by staff one year ago), because the rate differential between the MSCU deposit
rate and the STIF rate is converging, the current annualized cost is approximately $15,000.

Request for Approval

Due to an Interest Rate Buydown (“IRB”) promotion supported by the utilities, MSCU has seen an uptick
in loans over the past several months, with their highest funding in March 2026 for a total monthly amount
funded of $507,543.17. With the extension of the IRB promotion, MSCU staff has reported approximately
$223,500 loans in their April 2026 pipeline and are anticipating that steady amount through June. With the
most recent funding request, MSCU has reached $4.91 million in loans leaving only $85,600 remaining.
With the anticipated pipeline of nearly $670,500, MSCU has requested to increase the programmatic cap
in order to continue to support their loan pipeline. Green Bank staff supports and subsequently requests
approval to raise “not to exceed” level of deposits (excluding accrued interest) from $5,000,000 to
$6,000,000. The estimated cost for FY26 of ~$30,000 noted above is inclusive of this requested increase.
Due to the ongoing success of the program, approval is recommended. (NOTE: Staff is evaluating the
program with MSCU and will return to the Board in June on a recommendation concerning the
duration/continuation of the pilot program.)

Green Bank Financial Statements

How is the pilot program accounted for on the balance sheet?

Green Bank’s money market account advances remain as restricted cash invested with financial
institutions, with a yield impact as explained in this memorandum.

Resolutions

WHEREAS, the Connecticut Green Bank (“Green Bank”) has established the Smart-E Loan program with financing
agreements with various credit unions, community banks and a community development financial institution;

WHEREAS, pursuant to approval by the Green Bank Deployment Committee in May 2023, the Green Bank
commenced a pilot linked deposits program (the “Linked Deposits Pilot”) with a Smart-E lender as described in the
memorandum to the Deployment Committee dated May 19, 2023 (the “Linked Deposit Pilot Memo”);

WHEREAS, pursuant to the approval by the Green Bank Deployment Committee in May 2024, the Green Bank raised
the Linked Deposit Pilot “not to exceed” amount from $2,000,000 to 2,500,000;

WHEREAS, pursuant to the approval by the Green Bank Board of Directors (the “Board”) in June 2024, the Green
Bank raised the Linked Deposit Pilot “not to exceed” amount from $2,500,000 to 3,500,000;

WHEREAS, pursuant to the approval by the Board in June 2025, the Green Bank extended the Linked Deposit Pilot
program to June 30, 2026 and raised the “not to exceed” amount from $3,500,000 to 5,000,000; and

WHEREAS, the Linked Deposits Pilot has been a success and per request by the participating institution, Green
Bank staff recommends that the Board approve raising the “not to exceed” amount of the Linked Deposits Pilot
program from $5,000,000 to 6,000,000 while maintaining the current expiration date for the pilot of June 30, 2026 set
by the Board in June 2025.

NOW, therefore be it:



RESOLVED, that the Board approves of an increase in the “not to exceed” amount of the Linked Deposits Pilot
program from $5,000,000 to $6,000,000, to be implemented as described in the Memorandum to the Board dated
April 17, 2026;

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 increase in the “not to exceed”
amount of the Linked Deposits Pilot program on such terms and conditions as are materially consistent with this
resolution; 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
instruments.

Submitted by: Bryan Garcia, President and CEO and Bert Hunter, EVP and CIO
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Linked Deposit Terms & Conditions

Deposits

On a monthly basis, Green Bank would make
money market account deposits with MSCU
in an amount that would match dollar-for-
dollar the advances made by MSCU in the
prior month for Smart-E loans. The Green
Bank would commence with the advances
made from January 1, 2023 — which based
on the information MSCU supplied to the
Green Bank is approximately $340,000 (or
more — subject to MSCU confirmation.)

Interest Rate

MSCU would pay to Green Bank (monthly)
an interest rate determined by the difference
(not less than 0%) of the average portfolio
rate on loans made by MSCU in the prior
month for Smart-E loans less 3%, rounded up
or down to the nearest 0.05%. For the
purposes of this determination, the standard
“not to exceed” rates in existence as of April
2023 shall be used (or such higher rate if the
Smart-E not-to-exceed rates are
subsequently raised); i.e., lower IRB loan
rates shall not be used.

Withdrawal of funds on deposit in the Money
Market Account

Green Bank would commit to leave amounts
deposited in the MSCU Money Market
Account (MMA) in the account for a period to
be mutually agreed on an annual basis
(within one month either side of each June 30
commencing in 2024) but, subject to
“Permitted Withdrawals” below and unless
otherwise agreed, Green Bank (a) would not
withdraw funds from the MMA prior to June
30, 2024 and (b) could withdraw all funds in
the MMA by June 30, 2028.

Permitted Withdrawals

On a portfolio basis, within 30 days of the end
of the availability period (defined below) and
every calendar quarter thereafter, should the
outstanding balance of the aggregate of
deposits from Green Bank exceed the
outstanding balance of the aggregate of
Smart-E loans funded by this program (i.e.,
loans on or after 1/1/2023), MSCU would
redeem within 30 days of request by Green




Bank an amount of Green Bank deposits with
MSCU to bring deposits and loans into
balance (deposits to be redeemed would be
from the shortest maturity deposits
remaining.)

Optional Withdrawals

At any time, should MSCU desire Green
Bank to terminate the linked deposit
arrangement with the MMA, Green Bank will,
upon MSCU’s request with 1 day’s notice,
withdraw any portion of Green Banks MMA
deposit so requested.

Availability Amount and Availability Period

Green Bank agrees to fund up to $2,000,000
of Smart-E loans by deposits to the MMA
until June 30, 2024, with a renewal option at
the request of MSCU and agreement by
Green Bank to extend. While it is the
intention of this linked deposit arrangement to
retain MSCU'’s participation in the Smart-E
program at least through the availability
period, MSCU would reserve all rights to
suspend its participation at any time.

Reporting

Monthly reporting of funded loans and loan
balances by MSCU to Green Bank to enable
Green Bank to monitor the loan vs deposit
position.

Deposit Monitoring

MSCU will provide an online method for the
Green Bank to monitor its MMA deposits and
interest accruals.
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Memo

To:  Connecticut Green Bank (“Green Bank”) Board of Directors (“Board”)
From: Bert Hunter, EVP & Chief Investment Officer; Fiona Stewart, Senior Manager, Investments

CC: Bryan Garcia, President and CEO; Sergio Carrillo, Managing Director of Incentive Programs, Brian
Farnen, General Counsel and CLO; Jane Murphy, EVP of Finance & Administration, Eric Shrago, VP
of Operations

Date: June 13, 2025

Re: Smart-E Loan Program: Linked Deposit Pilot — Request to Extend Program and Increase of Not-to-
Exceed Amount

Background, Summary of Pilot Program & Request for Approval

In 2023, the Connecticut Green Bank (“Green Bank”) Deployment Committee approved a pilot program
allowing linked-deposits whereby the Green Bank would place deposits with Mutual Security Credit Union
(“MSCU”) to fund the level of Smart-E loans it funds from January 1, 2023 to June 30, 2024. The
arrangement would be extended at the mutual option of MSCU and Green Bank.

Terms of the arrangement were agreed with MSCU (see Appendix A.) The cost of the program (which
started in May 2023 for loans funded by MSCU since January 1, 2023 and extend through June 30, 2024,
subject to annual renewal) was expected to be about $25,000 through June 2024 and approximately
another $25,000 if extended for an additional year. The 5-year cost (i.e., difference between CT Treasurer’s
“short term investment rate” (“STIF”) rate earned by the Green Bank on excess cash held in the STIF
account and the linked deposit rate (i.e., the “opportunity cost’) was expected to be about $60,000 (the
maximum 5-year life of the program). The anticipated cost over the maximum 5-year life given the higher
than expected interest rate environment is $130,000 (see detail below).

If the pilot program had not been established, MSCU maintained that they would be unable to continue as
a Smart-E lender as they needed to fund 100% of incremental loan volume via market rate deposits or
borrowings from the Federal Home Loan Bank — both at rates of around 5% which would narrow margins
on these loans considerably and consequently make them uneconomic since the Smart-E Loan has not to
exceed rates of 6.99% for a 10-year loan for example. The linked deposits pilot would test whether margins
could be sufficiently maintained to retain MSCU’s participation and provide a possible pathway should
other lenders find themselves in similar circumstances.

In June 2024, acting upon staff's recommendation, the linked deposit pilot was extended to June 30, 2025.
The reason for doing so was the high interest rate situation was taking longer to resolve (decline) than
anticipated. The board approved a one year extension to June 2025 with a “not to exceed” level of deposits
raised to $3,500,000. As we near the conclusion of the second year of the pilot, interest rates across the
economy remain elevated beyond initial expectations. This persistent environment is attributable to:



(a) inflation not moderating as swiftly as projected, coupled with renewed concerns that tariffs enacted
during the Trump administration may hinder progress toward the Federal Reserve’s 2% target;

(b) the underlying strength of the economy, which has thus far absorbed higher rates—reinforcing the
Federal Reserve’s commitment to a "higher for longer" policy to keep inflation expectations well-anchored;
and

(c) increasing apprehension over the federal government’s rising debt levels and a recent congressional
budget package that may worsen the deficit—prompting investors to demand higher yields on U.S.
government securities.

While the capital markets generally expect interest rates to fall over time, the horizon for achieving these
lower levels of interest rates has been pushed out to later 2025 and into 2026.

Given this backdrop of interest rates stubbornly higher than expected, the reasons for the linked deposit
pilot in the first place still persist. Consequently, to retain MSCU as one of our strong lenders in the Smart-
E program, MSCU has requested and staff supports a further extension of the pilot to June 2026 and
raising the “not to exceed” level of deposits (excluding accrued interest) from $3,500,000 to $5,000,000.
As of June 2025, Green Bank expects to have funded roughly $3.36 million in linked deposits with MSCU.
MSCU anticipates that the next year (using loan bookings over the last 12 months as a guide) will result in
a further $1.5 million in Smart-E loans. Thus staff has rounded the sum of our present deposit plus MSCU'’s
anticipated lending for Smart-E to get to the proposed $5,000,000 limit.

With loans of nearly $3.4 million for one of our strongest Smart-E lenders, the pilot program has been a
clear success with an average of approximately $114,000 funded per month since August 2023 (note —
the program had a “look back” period to January of 2023 which was funded with a larger deposit in July
2023). The cost of the program over the past year (July 2024 to May 2025) has been $50,000, based on
an average quarterly interest rate of 2.81% earned on the deposits with MSCU which has risen from the
prior year average of 2.283% as these deposit rates are linked to the yield on MSCU’s Smart-E portfolio
yield (which has risen since Green Bank increased the Smart-E not-to-exceed rates in 2024). Had Green
Bank instead held these funds in the CT Treasurer's Short Term Investment Fund (STIF), our yield would
have averaged about 5.42% and 4.72% for FY24 and FY25 respectively. As a result, the full year FY24
program cost of about $48,000, and for FY25 we estimate the cost (as noted above) at just over $50,000.

As the deposit rate with MSCU converges with the STIF rate, staff estimates over the FY26 year the pilot
will cost about an incremental $30,000. After 6/30/26, assuming the progression of interest rate changes
(lower deposit rates and stable Smart-E loan rates), program costs are expected to be nil.

MSCU is regulated by the National Credit Union Administration (NCUA), with a 12/31/25 balance sheet of
$362 million, with deposits (“shares”) of $315 million, net worth of $32 million and is considered a “well
capitalized” credit union by NCUA, the highest capital classification category (see Exhibit B)."

Approval is recommended as staff considers the cost to extend the linked deposit program as reasonable
considering the benefits to the Smart-E program in retaining MSCU as one of our strong lenders.

' Created by the U.S. Congress in 1970, the National Credit Union Administration is an independent federal agency
that insures deposits at federally insured credit unions, protects the members who own credit unions, and charters
and regulates federal credit unions.
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Green Bank Financial Statements

How is the pilot program accounted for on the balance sheet?

Green Bank’s money market account advances remain as restricted cash invested with financial
institutions, with a yield impact as explained in this memorandum.

Resolutions

WHEREAS, the Connecticut Green Bank (“Green Bank”) has established the Smart-E Loan program with financing
agreements with various credit unions, community banks and a community development financial institution;

WHEREAS, pursuant to approval by the Green Bank Deployment Committee in May 2023, the Green Bank
commenced a pilot linked deposits program (the “Linked Deposits Pilot”) with a Smart-E lender as described in the
memorandum to the Deployment Committee dated May 19, 2023 (the “Linked Deposit Pilot Memo”);

WHEREAS, pursuant to the approval by the Green Bank Deployment Committee in May 2024, the Green Bank raised
the Linked Deposit Pilot “not to exceed” amount from $2,000,000 to 2,500,000;

WHEREAS, pursuant to the approval by the Green Bank Board of Directors (the “Board”) in June 2024, the Green
Bank raised the Linked Deposit Pilot “not to exceed” amount from $2,500,000 to 3,500,000; and,

WHEREAS, the Linked Deposits Pilot has been a success and per request by the participating institution, Green
Bank staff recommends approval by the Green Bank Board of Directors (“Board”) to extend the Linked Deposit Pilot
program to June 30, 2026 and raise the “not to exceed” amount from $3,500,000 to 5,000,000;

NOW, therefore be it:

RESOLVED, that the Board approves of the extension of the Linked Deposit Pilot to June 30, 2026 and an increase
in the “not to exceed” amount from $3,500,000 to $5,000,000, to be implemented as described in the Linked Deposit
Pilot Memorandum dated June 13, 2025;

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 Linked Deposit Pilot
on such terms and conditions as are materially consistent with the Linked Deposit Pilot Memorandum; 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
instruments.

Submitted by: Bryan Garcia, President and CEO and Bert Hunter, EVP and CIO
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Appendix A

Linked Deposit Terms & Conditions

Deposits

On a monthly basis, Green Bank would make
money market account deposits with MSCU
in an amount that would match dollar-for-
dollar the advances made by MSCU in the
prior month for Smart-E loans. The Green
Bank would commence with the advances
made from January 1, 2023 — which based
on the information MSCU supplied to the
Green Bank is approximately $340,000 (or
more — subject to MSCU confirmation.)

Interest Rate

MSCU would pay to Green Bank (monthly)
an interest rate determined by the difference
(not less than 0%) of the average portfolio
rate on loans made by MSCU in the prior
month for Smart-E loans less 3%, rounded up
or down to the nearest 0.05%. For the
purposes of this determination, the standard
“not to exceed” rates in existence as of April
2023 shall be used (or such higher rate if the
Smart-E not-to-exceed rates are
subsequently raised); i.e., lower IRB loan
rates shall not be used.

Withdrawal of funds on deposit in the Money
Market Account

Green Bank would commit to leave amounts
deposited in the MSCU Money Market
Account (MMA) in the account for a period to
be mutually agreed on an annual basis
(within one month either side of each June 30
commencing in 2024) but, subject to
“Permitted Withdrawals” below and unless
otherwise agreed, Green Bank (a) would not
withdraw funds from the MMA prior to June
30, 2024 and (b) could withdraw all funds in
the MMA by June 30, 2028.

Permitted Withdrawals

On a portfolio basis, within 30 days of the end
of the availability period (defined below) and
every calendar quarter thereafter, should the
outstanding balance of the aggregate of
deposits from Green Bank exceed the
outstanding balance of the aggregate of
Smart-E loans funded by this program (i.e.,
loans on or after 1/1/2023), MSCU would
redeem within 30 days of request by Green
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Bank an amount of Green Bank deposits with
MSCU to bring deposits and loans into
balance (deposits to be redeemed would be
from the shortest maturity deposits
remaining.)

Optional Withdrawals

At any time, should MSCU desire Green
Bank to terminate the linked deposit
arrangement with the MMA, Green Bank will,
upon MSCU’s request with 1 day’s notice,
withdraw any portion of Green Banks MMA
deposit so requested.

Availability Amount and Availability Period

Green Bank agrees to fund up to $2,000,000
of Smart-E loans by deposits to the MMA
until June 30, 2024, with a renewal option at
the request of MSCU and agreement by
Green Bank to extend. While it is the
intention of this linked deposit arrangement to
retain MSCU'’s participation in the Smart-E
program at least through the availability
period, MSCU would reserve all rights to
suspend its participation at any time.

Reporting

Monthly reporting of funded loans and loan
balances by MSCU to Green Bank to enable
Green Bank to monitor the loan vs deposit
position.

Deposit Monitoring

MSCU will provide an online method for the
Green Bank to monitor its MMA deposits and
interest accruals.
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Appendix B
Mutual Security Credit Union

Summary Financial Information

Institution Profile

Chartered : 1982 Institution Type : Credit Union
Credit Union Type : State Federal Regulator : NCUA
Membership Type : State chartered natural person credit union

Statistical Area (MSA) : Not Available

Number of Offices : 10
Current Members : 26,402 Potential Members : 1,800,000
Full-time Employees : 73 Part-time Employees : 1

Financial Reports

Statement of Financial Condition Report

Statement of Income and Expense Report

i All Financial Reports ...

Financial Fast Facts

Balance Sheet Income Statement (ytd)
Total Assets 362,520,473 Total Interest Income
Total Liabilities 329,594,837 Total NonInterest Income
Total Shares and Deposits 318,895,498 Total Interest Expense
Total Equity 32,879,905 Total NonInterest Expense
PCA Net Worth Loans & Leases
Total Net Worth 33,150,853 Total Number
Net Worth Ratio 9.14 Total Amount
Net Worth Classification Well Capitalized Total Delinquent(60+ Days) Number

Total Delinquent(60+ Days) Amount

17,778,932
4,226,544
4,968,941

14,702,440

13,987
306,673,674
139
1,359,032
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ctgreenbank.com GREEN BAN K
To: Green Bank Board of Directors

From: Priyank Bhakta (Associate Director, Investments)

CC: Bryan Garcia, (President and CEO), Mackey Dykes (VP of Financing Programs
and Officer), Brian Farnen (General Counsel and CLO), Bert Hunter (EVP and
Cl0O), Dan Smith (VP of Accounting and Reporting), Eric Shrago (VP of
Operations), and Bill Colonis (Associate Director of Homeowner Engagement)

Date: June 18,2026

Re: Review and Approval of Write-Offs Above $100,000 and No More than $500,000
in Aggregate

Residential Solar Lease 1 Program (“SL-1”):

SL-1is a solar lease program started in June 2008 with approximately 855 systems
representing $15,200,000 in total capital deployed. At the time in 2007, the concept of a
residential solar lease was new and untested. Only the CT Clean Energy Fund (CT Green
Bank predecessor) and Solar City (now Tesla) were actively engaged in creating and
designing a residential solar lease option for homeowners. The CT Clean Energy Fund as a
quasi-public agency could not directly own the assets and a request for proposals (RFP)
was issued to find partners to own and operate the systems. The Gemstone group
submitted a proposal and as a result, one of the first residential solar lease programs was
formed in the US as CT Solar Lease |. The Gemstone group and the CT Clean Energy Fund
(CCEF) created one of the first state sponsored residential solar lease programs in the US.

The program is near the end of its life with only 98 customers/systems, representing
$204,094.60 in outstanding balance, remaining as of May 2026. Of the 98 customers, 79
customers, representing approximately $84,238.36 in outstanding balance, are current
with their payments. There are 19 customers, representing approximately $119,856.24 in
outstanding balance, that are currently over 120 days delinquent for a variety of reasons
(detailed further in Table 1).

Delinquency Management Overview: Gemstone has managed the delinquencies for the
portfolio since inception. The typical approach to delinquencies is as follows:

e Post (30) days have billing partner attempt contact with homeowner for past due
notice.

e Post (60) days continue billing partner outreach to homeowner indicating loan in
pastdue

e Post(90) days. Continue billing partner outreach. Contact 3rd party attorney and
provide relevant information on the loan. 3rd party attorney initiates contact with
homeowner

Green Bank’s role in SL1 is as the provider of debt financing to the Gemstone structure
(specifically the CT Solar Lease 1 LLC entity (“SL1”)), secured by promissory notes of SL1,
but limited in recourse to the lease payments from homeowner / customers. It is for this
reason that the defaulting customers of SL1 give rise to an impairment of our loan to SL1.



Consequently, even though each discrete underlying piece of collateral is less than
$100,000, the collective amount of loan to SL1 (our borrower) is more than $100,000. As a
result, in accordance with the Loan Loss Decision Process, approval by the Board is
required.

Request: Staff are requesting approval to formally write off $110,372.79 of the loan to SL1,
represented by these 13 customers representing an equivalent of $110,372.79 in
outstanding balance (our collateral), given that all of these customers are over 1,000 days
delinquent and attempts to reach out to the customers have been unsuccessful. For all
thirteen of these projects, the CGB Legal department was consulted for potential litigation
and/or other legal remedies and determined that the cost of the effort and the probability of
unfavorable results clearly outweighed the financial value. Furthermore, the statute of
limitations for consumer debt in Connecticut is six years from the date of default. A
significant portion of the write-offs requested will be approaching or are already outside
the enforceable window for litigation.

Resolutions

WHEREAS, pursuant to the Connecticut Green Bank (“Green Bank”) Loss Decision
Process framework, staff are writing off $110,372.79 of $204,094.60 in loans to CT Solar
Lease 1 LLC (“SL1”), limited in recourse to cash flows from leases of residential solar PV
systems by SL1, and as a consequence of delinquent leases for the 13 projects set forth in
the memorandum dated June 19, 2026, that are deemed uncollectable.

NOW, therefore be it:

RESOLVED, that the Green Bank Board of Directors approves of this write-off of a portion of
the loan to SL1 as set forth in the memorandum dated June 19, 2026, that is deemed
impaired and uncollectable.



Table 1: Delinquencies
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Account

Name

Customer #

Balance

Subtotal $

9,483.45

Last Paid Next Due

Days Late

Write-off Requested?

Note

No

No

No

No

No

No

Gemstone has escalated the matter to third-party legal counsel to
assist in bringing the customer's account into good standing.

Account

Name

Customer #

Balance

Subtotal $ 110,372.79

Last Paid Next Due

Days Late

Write-off Requested?

Note

Total $ 119,856.24

Table 2: Overall Portfolio Snapshot

Days Late | Number of Loans | Total Loan Balance | Total Loan Balance %
Current 79| $ 84,238.36 41.3%
11010 0 - 0.0%
11to 29 0 - 0.0%
30to0 59 0 - 0.0%
60 to 89 0 - 0.0%
90to 119 0 - 0.0%
120 Plus 19| $ 119,856.24 58.7%
Total 98 | $ 204,094.60
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Memo

To: Connecticut Green Bank Board of Directors

From: Stefanie Keohane, Assistant Director of Strategic Initiatives; David Beech, Senior Manager —
Investments; Matt Healy, Investment Analyst; Mariana Cardenas-Trief, Director, Investments;
Bert Hunter, EPV & Chief Investment Officer; Rudy Sturk, Director of Marketing and
Communications; and Sara Harari, Director of Innovation

Date: June 18, 2026

Re: Green Liberty Note — Program Expansion & Procedures for Project-Specific Raises

Overview

The Connecticut Green Bank (“Green Bank”) created Green Liberty Notes as the nation’s first
Green Bond Designated, one-year term note crowdfunded offering (“GLN” or “Program”). GLN
is designed as a competitive alternative to Certificate of Deposits (“CDs”) and savings accounts
with an independent review for green certification, currently offering one-year maturity notes
with $100 minimum investment, that are easy to purchase through an online platform without a
broker. Since December of 2021, the Program has raised more than $4.95M over 16 issuances
from 579 unique investors, including roughly 50% of investors from Connecticut, and more than
60% of investors originally investing $1,000 or less. In 2024, the Program received a State
Leadership in Clean Energy (“SLICE”) award from the Clean Energy States Alliance.

To date, the Program has supported energy efficiency loans under Energize CT’s Small
Business Energy Advantage program (“SBEA”). The Green Bank now seeks to expand the
Program to deepen and amplify community impact by: (1) linking issuances directly to specific
Green Bank-financed projects or portfolios; (2) giving investors the option to donate their
interest earnings to a selected local nonprofit or government organization; and (3) establishing
partnerships to enable foundations to co-invest through GLN. In this memo, staff request that
the Green Bank Board of Directors (“Board”) approve proposed internal procedures to
implement the expansion of the GLN Program to accommodate these specific projects or
portfolios.

Background of Prior Approvals

In 2021, the Board first authorized staff to enter into an agreement with Raise Green, Inc., an
entity registered with and approved by the U.S. Securities and Exchange Commission (“SEC”)
as a crowdfunding funding portal. Raise Green submitted a proposal through the Green Bank’s
Capital Solutions Open Request for Proposals (“RFP”). After acquiring Raise Green in
November of 2024, Honeycomb Credit (“Honeycomb”) submitted a proposal through the Capital
Solutions Open RFP to continue to serve as the GLN crowdfunding portal. The Green Bank
Board approved the partnership with Honeycomb in December 2024.



Earlier this year, the Green Bank conducted a competitive procurement process for
crowdfunding marketplace services. Staff directly invited five crowdfunding platforms to apply
and received two submissions. After careful consideration using established evaluation criteria,
staff selected Honeycomb Credit. In March 2026, the Board authorized the Green Bank to
execute a three-year partnership with Honeycomb Credit to issue up to $5 million of
crowdfunded securities annually. Honeycomb is the largest crowdfunding platform for debt
offerings in the United States by volume and have hosted more than 600 offerings raising more
than $50 million total. Honeycomb has more than 25,000 investors on their platform, a large
portion of whom are unaccredited retail investors.

Growing the Green Liberty Note Program

To date, as noted above, GLN has successfully supported the SBEA administered through the
State’s Conservation and Load Management Plan. Through the SBEA, the Green Bank
provides debt service for existing clean energy investments to fund participation in loan pools.
These loan pools help small businesses, nonprofits, municipalities, and state agencies across
Connecticut lower their energy costs and reduce their carbon footprint through efficiency
upgrades. GLN issuances, initially on the Raise Green and now Honeycomb platforms, have
enabled investors to broadly support projects that make Connecticut’s buildings more efficient,
communities more resilient, and the state’s green economy stronger.

The proposed expansion of GLN builds on this foundation in five ways. First, the Green Bank
will introduce project-specific issuances that tie investor returns directly to individual Green
Bank-financed projects or portfolios, giving investors a clear line of sight to the projects their
capital supports. Second, issuance sizes, for both individual raises and aggregate offerings, will
fluctuate to align with demand and project size. In April 2026, the Board approved an increase
from $350,000 to $500,000 for the 16" GLN issuance (with a record of $606,649 of investor
commitments). The Program will now seek to offer up to $5 million in crowdfunded securities
annually under SEC Regulation Crowdfunding. Third, term lengths will expand beyond the
current one-year structure to terms that align with the financing profile of the underlying project
or portfolio, ranging from one to five years. A 2025 survey of current and previous GLN
investors found strong interest in longer maturities, with most respondents preferring terms of
two to three years. ! Fourth, investors will have the option to donate some or all of their interest
earnings to a local nonprofit or government organization connected to the project being funded.
Fifth, having had several conversations with foundations concerning co-investment with the
Green Bank in GLNs, staff believe these expanded GLNs offer an opportunity for one or more
foundations to be co-investors with us.

Together, these changes amplify the impact of GLN as a tool to democratize clean energy
investment locally and support Connecticut’s green economy. Project-specific issuances allow
community members to participate financially in a project in their own community, earn a return
tied to its performance, and optionally direct those earnings back to their community. This
directly links the environmental benefits a project generates to a tangible financial benefit for
local investors and creates a new channel for the Green Bank to engage meaningfully with the
communities where we work. The expansion of GLN is aligned with Green Bank’s vision

1 Specifically, 59% of respondents indicated that they were either somewhat interested (59%) or very
interested (34%) in a >1 year term option.



statement of a planet protected by the love of humanity as well as the FY 2023-2025
Comprehensive Plan’s statement on community engagement. 2

Proposed GLN Project Selection Criteria

To operationalize the expansion of GLN offerings tied to specific Green Bank-financed projects,
the Investments, Marketing and Outreach, and Innovation teams developed criteria to identify
existing projects suitable for a crowdfunding campaign. Green Bank staff outline additional
considerations when developing a pipeline of potential Green Bank projects. Final project
selection and timing of a GLN issuance will be approved by the Director of Marketing and
Communications, the Chief Investment Officer, the Chief Financial Officer and the CEO.

1. Note Coverage Ratio
For the current one-year notes, GLN LLC covenants a minimum projected debt service
coverage ratio of 2:1. Staff chose the 2:1 coverage ratio because the one-year notes are
structured to offer investors a green alternative to CDs which are secure investments backed by
FDIC insurance. The short-term length of SBEA loans (most are just 4 years) allows the Green
Bank to offer the 2.0x coverage ratio and still raise $1.4M of notes annually. The offerings
contemplated in this memo are not structured with the same intention and will likely be
supported by investments with terms significantly longer than SBEA loans. As a result, staff is
suggesting that the projected cash flows or scheduled debt service payments accruing to the
Green Bank from the project or portfolio investments supporting these issuances must be
sufficient to cover the repayment obligations at a ratio of at least 1.2:1. This requirement serves
to offer investors’ confidence and ensure the Green Bank’s incentives are aligned with GLN
investors. Staff will return to the Board for any waiver beyond this requirement. The note
coverage ratio is separate from the debt service coverage ratio requirements the Green Bank
applies to the investment of Green Bank capital (which must be approved by the Board) based
on the relevant risk profile.

2. Issuance amount and term
Projects must have sufficient scheduled repayments to support a raise of $250,000 with a
maximum 5-year term. In addition to single projects, project portfolios may be suitable for GLN
and can facilitate promotion among community partners more broadly (e.g., not limited to a
building owner or single municipality).

3. Minimal construction/schedule risk: project construction has been recently
completed
Green Bank staff seek to launch a GLN offering after a project or portfolio of projects begins
energy production (e.g., six months). This recommendation aims to minimize construction risk,
including potential delays and reduce the risk that delayed production revenues could interfere
with the crowdfunding repayment schedule.

2 The FY2023-2025 Comprehensive Plan states, “The Green Bank builds trust and awareness within our
community — especially amongst its most vulnerable members — through clear and transparent
communication, education, and active listening, enabling us to understand and meet their needs. By
strategically cultivating strong, collaborative, and reciprocal relationships with stakeholders, we empower
them to achieve their energy, environmental, and resiliency goals while advancing the mission of the
Green Bank and realizing its vision of a planet protected by the love of humanity.” See, Green Bank
Comprehensive Plan FY 2023-2025, p. 34.
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4. Project provides benefits to members of a community
The project should provide local benefits to a community to ensure that a strong message is
conveyed to investors about the value of supporting a project; examples include, schools,
affordable multifamily sites, parks, houses of worship, etc.

In addition, the Green Bank provides the following considerations as part of its proposed project
selection process for future GLN issuances:

SEC Compliance: To issue crowdfunding securities, the Green Bank must comply with
the Securities and Exchange Commission’s (“SEC”) regulation crowdfunding (“Reg CF”).
To comply with Reg CF GLN offerings cannot be guaranteed by the Green Bank,
otherwise they would fall under municipal bond regulations and no longer be eligible to
crowdfunding investors. As a result, the Green Bank has created a structure wherein a
CGB disregarded entity, CGB Green Liberty Notes LLC (“GLN LLC”), issues GLN
offerings. GLN LLC is funded by a non-recourse 0% interest loan from the Green Bank.
Project or portfolio specific offerings discussed in this memo will be issued from this
same entity and must maintain compliance with all applicable SEC regulations.

Green Bank ownership: The Green Bank will ideally serve as the asset/portfolio owner
or otherwise hold debt in a project it has developed. Debt to a portfolio of projects owned
by a third party (that were not developed by the Green Bank) is not a strong fit for
crowdfunding because of the added layer of separation between the Green Bank and
the project customer.

Seniority: Green Liberty Note investors will be in a senior repayment position ahead of
the Green Bank. Specifically, the flow of repayments will be distributed as follows: (1)
Green Liberty Bonds / Connecticut Office of the Treasurer; (if applicable) (2) Green
Liberty Note Investors; (3) Green Bank.

Project partner participation encouraged but not required: Depending on the type of
project, site hosts, borrowers, or other partners are encouraged, though not required, to
assist in promoting a GLN campaign. For Green Bank-owned projects, site hosts must
be notified during the planning process before a GLN issuance. Note that a GLN offering
focused on a given project would not impact the terms of any underlying contracts
between the project, site host or borrower with the Green Bank.

Project Examples

Below is a short list of potential Green Bank investments that could support a crowdfunding
raise within the next 12 to 18 months along with a description of their associated community
benefits.

Project Type Community Benefits

Strong
Electric School Buses [Provides improved air quality and health outcomes for
students and moves the district towards legislative goals




Strong
RRES tariff requires at least 20% of benefits are directed to
affordable tenants.

Affordable Multi-Family
Housing Solar

Medium
CPACE Unless the property is a gathering place (i.e. house of
worship or community hub) community benefits are minimal

Varied
Strong — Parks and residential composting
Medium - Commercial waste processing

Environmental
Infrastructure

GLN Investor Optional Interest Sharing

The optional interest sharing feature will be pursued for both ongoing SBEA-style issuances and
new project-specific GLN issuances. The Green Bank is committed to a transparent process to
expand the reach and benefits to local communities as it aims to build on the success of GLN
offerings to date. In late 2025, the Green Bank surveyed current and previous GLN investors to
gauge interest in allowing an option for investors to support mission-aligned community
initiatives by committing a portion, or all, of their earned interest to a selected organization. In
addition, the survey sought feedback on a future offering with a multi-year term length. The
survey generated nearly a 20% response rate (90 responses) across Connecticut (38
respondents) and national (52 respondents) GLN investors.

GLN investors largely signaled that their willingness to share their interest earnings is
dependent upon the project and designated recipient of funds.® Following the survey, Green
Bank staff initially discussed with Honeycomb offering three options for investors to share some,
all, or none of their earned interest at the time of repayment with the designated recipient
organization. Clean energy projects generate economic and environmental benefits for local
communities, but the direct financial returns have historically benefitted only the counterparties
involved. The interest sharing option gives GLN investors the chance to change that by directing
some or all of their earnings to a local non-profit or government entity doing mission-aligned
work in the same community the project serves. The proposed process for selecting a
designated beneficiary is outlined below. Staff propose a $5,000 minimum donation amount to
ensure the contribution is impactful; if GLN investor participation falls short, the Green Bank will
fund the difference through the Marketing budget.

Green Bank staff proposed the following internal processes to operationalize GLN investor
interest sharing to directly support local community initiatives. If approved by the Board, the
Green Bank intends to develop the first project-specific GLN issuance later this year that offers
optional interest sharing. Staff will revisit these proposed processes as needed to ensure
thoughtful implementation and avoid any unintended consequences.

3 Over 60% of current and previous GLN investors selected that they may be interest in interest sharing,
depending on the project.



Investor Interest Sharing: Proposed Beneficiary Eligibility Criteria

The Marketing, Communications, and Outreach team, with support from other program teams,
as needed, propose to utilize the following criteria to conduct due diligence to determine
eligibility of an organization or entity to receive funds allocated through a GLN raise from
investors allocating their interest earnings:

1. Must be an existing 501(c)(3) non-profit organization, or a government entity.

2. Funds must be used to benefit the project community or otherwise support the Green
Bank’s mission to confront climate change, particularly serving vulnerable communities.

3. Demonstrated ability to accept and manage funds, with a minimum of two years of prior
operations (i.e., financial controls and oversight of funds, etc.).*

a. Must attest that funds shall not be used to support lobbying or advocacy
efforts (i.e., complete the State of CT Campaign Contribution Certification).

4. Recipient organization must commit to supporting the GLN campaign (e.g., distribute
marketing materials through their networks) and subsequently provide a summary of
how funds were utilized. The Green Bank intends to outline expectations in a
Participation Agreement with the recipient entity.

Investor Interest Sharing: Proposed Beneficiary Selection Process

The Marketing, Communications, and Outreach team, with support from other program teams,
as needed, will lead the process for engaging with and selecting the beneficiary organization
prior to the launch of a GLN campaign.

Green Bank staff would complete the following process:

1. Identify a future project-specific, portfolio or SBEA GLN issuance to enable optional
investor interest sharing.

2. Work with partner(s) of selected Green Bank-financed project(s) to develop a list of
potential recipient organizations (=3) to conduct outreach to.

3. Obtain input on potential recipient organizations/entities from project partner(s) and
Green Bank senior staff.

4. Conduct outreach to potential recipient organizations to explain the partnership
opportunity and expectations.

5. For interested 501(c)(3) organizations, require a short questionnaire to be completed
that demonstrates eligibility, based on criteria outlined above.® The questionnaire is not
required for government entities interested in serving as the Program beneficiary.

6. Conduct appropriate due diligence on interested recipient organizations, including
verification of eligibility, organizational standing, potential conflicts of interest, and any
material legal, regulatory, or reputational concerns.

7. Review questionnaire responses and due diligence findings from interested 501(c)(3)
organizations, as applicable, and make a recommendation to senior staff for approval.®

4 A community foundation may serve as a beneficiary so long as funds received can be allocated to a
specific initiative and managed accordingly.

5 1f GLN expansion processes are approved the Board, Green Bank staff will develop a template
questionnaire informed by Best Practices: Due Diligence on Grantees developed by PKF O’Connor
Davies.

6 Green Bank staff may not participate in the approval process of a beneficiary organization or
government entity if staff resides in the municipality of such organization or government entity.



https://www.pkfod.com/wp-content/uploads/2019/07/Best-Practices-Due-Diligence-on-Grantees-v4.pdf

8. Once approved internally, develop Participation Agreement with recipient entity that
outlines expectations for recipient to support the GLN campaign and guidelines for how
the funds will be spent, etc.

Foundation Co-Investment Opportunities

Pending Board approval, the Green Bank also plans to establish pathway(s) for family
foundations, community-based foundations, and other interested philanthropic partners to co-
invest in GLN issuances featuring individual Green Bank-financed projects or portfolios. Based
on initial conversations, foundations may seek opportunities to support the Green Bank’s clean
energy and environmental infrastructure projects either through a Program Related Investment
(“PRI”) or Mission Related Investment (“MRI”) structure — while considering whether or not to
contribute a portion or all of their interest income to local nonprofit organization(s). The Green
Bank will continue to explore the role foundations could play in amplifying the impact of
community-driven investment in local projects through an expansion of the GLN Program as
outlined above.

Resolutions

Whereas, at the July 2021 meeting of the Connecticut Green Bank (“Green Bank”) Board
of Directors (“Board”), the Board authorized staff to enter into an agreement with Raise Green,
Inc. an entity registered with and approved by the Securities and Exchange Commission (the
“SEC”) as a crowdfunding funding portal, to issue bonds in an amount not to exceed $2,000,000
under the SEC’s Regulation Crowdfunding;

Whereas, subsequently, the Green Bank launched and closed 16 Crowdfunding
issuances named “Green Liberty Notes”, seeking multiple rounds of Board approval to increase
the maximum amount to issue bonds under the SEC’s Regulation Crowdfunding;

Whereas, Raise Green, the crowdfunding platform used by the Green Bank to issue
Green Liberty Notes, was acquired by another crowdfunding platform, Honeycomb Credit, in
November 2024;

Whereas, in February 2026, staff issued a Request for Proposals for crowdfunding
marketplace services and conducted an evaluation of bids received, determining that Honeycomb
Credit can best serve the needs of the Green Bank for the Green Liberty Notes Program;

Whereas, Honeycomb Credit is the largest crowdfunding platform for debt offerings in
the United States by volume and have hosted more than 600 offerings raising more than $50
million total. Honeycomb Credit has more than 25,000 investors on their platform, a large
portion of whom are unaccredited retail investors;

Whereas, at the March 2026 meeting of the Board, the Board authorized staff to enter
into a three-year contract with Honeycomb, an entity registered with and approved by the SEC
as a crowdfunding funding portal, through the end of fiscal year 2029;

Whereas, in accordance with SEC Regulation Crowdfunding regulations, the Green
Bank can raise up to $5 million in crowdfunding securities;



Whereas, staff seek to maintain and build on the successes of the GLN Program, which
includes fourteen consecutive sold out issuances, to enable investors with as little as $100 the
opportunity to invest in the Green Bank’s efforts to fight climate change and support small and
medium businesses and municipalities in Connecticut;

NOW, therefore be it:

RESOLVED, that the Board hereby approves of the Green Bank plans to expand its
GLN offerings through its partnership with Honeycomb, in accordance with the internal
procedures and selection criteria outlined herein, to deepen and amplify community impact by:
(1) linking issuances directly to specific Green Bank-financed projects or portfolios; (2) giving
investors the option to donate their interest earnings to a selected nonprofit or government
organization to support local community initiatives; and (3) establishing partnerships to enable
foundations to co-invest through GLN; and

RESOLVED, that the President of the Green Bank and any other duly authorized officer
of the Green Bank are authorized and empowered to do all other acts as they shall deem
necessary to execute an expansion of the GLN Program as described in the memorandum to
the Board dated June 18, 2026.
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