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CERTIFICATE OF ASSESSMENT
Client:

Connecticut Green Bank

Investment:

C-PACE Benefit Assessment Participation Interests

Amount:

$17,000,000

Closing Date:

October 21, 2013

Location:
Connecticut, USA

Sectors:
Commercial, Industrial,
Entertainment, Residential

Project Types:
Energy efficiency
Small-scale renewables

This C-PACE offering focuses on energy efficiency and energy supply projects at commercial facilities in CT. The
facilities are self-selected, responding to requests for proposals posted by CTGB for each round of loans. Several
of these loans are then packaged together as an investment instrument which is sold to outside parties. This
allows CTGB to leverage private capital to continue funding projects in their state. The C-PACE offering is
backed by the benefit assessments of C-PACE loans.
The conclusion of this assessment is that the projects underlying this offering will result in real, measurable
reductions in GHG emissions. Based on the estimated useful life (EUL) of each project, the Reserve estimates
that the total climate impact of this offering will be a reduction in approximately 68,100 tonnes
CO2e of GHGs—over the useful lifetime of each project—as compared to the baseline scenario (i.e., the
absence of the projects). Based on the full value of the offering, this represents a GHG reduction intensity of
3.9 MT CO2e per $1,000 invested.This is 77% of the GHG emission reductions that could be achieved under
the “optimal” scenarios (88,400 MT CO2e, or 5.1 MT/M$).The conclusion of this assessment is that the funded
projects will result in real, measurable reductions in GHG emissions.
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Executive Summary
The Climate Action Reserve has assessed a C-PACE (Commercial Property-Assessed Clean Energy) offering
by the Connecticut Green Bank (CTGB) to quantify the climate impact of the projects funded by the underlying
loans in the offering. The Climate Action Reserve has received a generous grant from the ClimateWorks
Foundation for the development of this climate finance impact assessment program. Thus, this assessment
was conducted on a pilot basis, at no cost to CTGB, for the express purpose of assisting the Reserve with the
development of a methodology for climate finance impact assessments. Although the offering was closed in
2013, the Reserve reviewed only project finance files that were made available to investors beforehand.
Thus, this assessment can be considered ex-ante, since no ex-post documentation or performance data were
reviewed. The scope of the assessment is the direct (Scope 1, on-site) and indirect (Scope 2, purchased
electricity) reductions in greenhouse gas (GHG) emissions attributable to the projects and/or activities
funded by the C-PACE loans. Each project is compared to a baseline scenario to determine the expected
annual GHG emission reductions. The annual reductions within defined categories are then compared to a
specified “optimal” scenario of the same category to provide context for the extent to which the funded
project or activity achieves the greatest possible reduction in GHG emissions (this assessment of optimal
reductions is done regardless of the feasibility of the optimal scenario; see below for further discussion).

Investment Background
CTGB is a quasi-public institution in the State of Connecticut that uses private capital to leverage limited
public funds in order to finance clean energy and energy efficiency projects in CT. The C-PACE offering is
backed by the benefit assessments of C-PACE loans. This $17 million offering includes 31 individual loans,
representing approximately 71 different projects (the Reserve’s definition of each “project” does not directly
correlate to the line items contained in the project finance reports due to aggregation). The table below
summarizes the loans and the projects financed by this group of loans.
Loan Number

Amount Financed

PT-100001

$559,952.00

PT-100037

$674,565.00

PT-100063
PT-100069

$384,016.00
$259,000.00
$485,000.00

PT-100075

$1,818,486.00

PT-100081

$2,513,914.00

PT-100110

$148,500.00

PT-100065

1.
2.
1.
2.
3.
4.
1.

Summary of Projects
100.6 kW rooftop solar PV system
Exterior lighting upgrade
Energy management system
Rooftop HVAC unit replacement
Building envelope improvements
Lighting retrofits and sensors
Boiler replacement

1. Rooftop solar PV system
1.
1.
2.
3.
4.
5.
1.
2.
3.
4.
5.
6.
7.
8.
1.

Multiple rooftop solar PV systems
Energy management system
Rooftop HVAC unit replacement
High efficiency transformers
Building envelope improvements
Lighting retrofit
335.5 kW ground-mount solar PV system
Variable frequency drives
Energy management system
HVAC cooling tower replacement
HVAC make-up air unit replacement
HVAC water-source heat pump replacement
High efficiency transformers
Building envelope improvements
Rooftop solar PV system
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Amount Financed

PT-100122

$325,000.00
$145,000.00

PT-100139

$295,291.09

PT-100147

$107,566.00

PT-100154

$87,938.00

PT-100183

$419,346.00

PT-100212

$1,001,298.00

PT-100323
PT-100334

$122,471.00
$139,050.00
$2,753,272.50

PT-100389

$51,116.00

PT-100436

$813,875.00

PT-100443

$329,221.48

PT-100473

$53,560.00

PT-100490

$387,741.29

PT-100502
PT-100554

$30,001.80
$333,509.84

PT-100557

$596,725.00

PT-100559

$208,605.59

PT-100567

$725,756.00
$205,113.75
$205,625.00
$1,116,624.00
$17,297,140.34

PT-100333

PT-100568
PT-100609
PT-100624
TOTAL

Summary of Projects
1. 100 kW rooftop solar PV system
1.
1.
2.
3.
4.
5.
1.
2.
3.
4.
5.
6.
1.
1.
2.
3.
4.
1.
2.
1.

Rooftop solar PV system
Energy management system
38 kW rooftop solar PV system
HVAC heat pump replacement
Building envelope improvements
Lighting retrofit
Energy management system
HVAC rooftop unit replacement
HVAC air compressor heat recovery control
HVAC air compressor upgrade
HVAC upgraded economizers on RTUs
Lighting retrofit
Boiler upgrade
HVAC rooftop unit replacement
HVAC heat pump system upgrade
Boiler upgrade
HVAC cooling tower replacement
252 kW rooftop solar PV system
LED lighting retrofit
30.16 kW rooftop solar PV system

1. 45 kW rooftop solar PV system
1.
1.
2.
1.
1.
2.
3.
4.
1.
1.
2.
3.
4.
1.

1 MW rooftop solar PV system
HVAC hot water piping upgrade
Boiler upgrade
250 kW rooftop solar PV system
Energy management system
HVAC rooftop unit replacement
Vending machine occupancy sensor
LED lighting retrofit
13.7 kW rooftop solar PV system
Energy management system
Boiler upgrade
HVAC upgrade
CFL lighting retrofit
Boiler upgrade

1.
1.
2.
1.
2.
3.
1.

100 kW rooftop solar PV system
100 kW rooftop solar PV system
100 kW rooftop solar PV system
HVAC rooftop unit replacement
HVAC electric heater upgrade
HVAC gas heater upgrade
250 kW rooftop solar PV system

1. 70 kW rooftop solar PV system
1. Rooftop solar PV system
1. 521 kW rooftop solar PV system
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Methods
The Climate Action Reserve conducted an assessment of the expected GHG benefits of the projects financed
by the loans contained within this offering. Although the C-PACE offering closed in 2013 and the Reserve’s
analysis was conducted in 2016, the Reserve reviewed only project finance files that were made available
to investors beforehand. Thus, this assessment can be considered ex-ante, since no ex-post documentation
or performance data were reviewed. This assessment was based on information provided by CTGB,
supplemented by data sources identified by the Reserve.
Information provided by CTGB:
•
•
•
•

Project finance reports for each loan. Each report provided basic information on the facility (including
physical address), detailed financing information, very brief project descriptions, estimated energy
savings from each project, and, in some cases, estimated GHG reductions from each project
In-person, phone, and email communications with CTGB staff
C-PACE Offering Notice
Other, non-project-related investment details

Additional data sources employed by the Reserve:
•
•
•

Commercial Buildings Energy Consumption Survey 2012, a product of the U.S. Energy Information
Administration1
The Database for Energy Efficient Resources (DEER), a product of the California Public Utilities
Commission2
The Emissions & Generation Resource Integrated Database 2012 (eGRID), a product of the U.S.
Environmental Protection Agency

Each individual loan was assessed on its own, based on the details of each individual project. Projects were
categorized as either energy efficiency or energy supply, with separate methods for each, discussed below.
Energy Efficiency
Energy efficiency projects entail the replacement or upgrade of a currently installed technology to a less
energy intensive technology. For example, the replacement of CFL (compact fluorescent) lighting with LED
(light-emitting diode) lighting would be classified as an energy efficiency project, as CFLs require higher
energy consumption relative to LEDs to produce equivalent lumens. Evaluating the typical energy savings
from an energy efficiency project entails:
1. Categorizing the efficiency measure;
2. Determining the baseline annual energy consumption for the project type from comparable
commercial buildings (CBECS);
3. Determining the average energy savings for the efficiency measure being installed (DEER);
4. Determining the expected energy and GHG savings, both annually and over the expected useful life
(EUL) of the measure; and

1
2

More information is available at: http://www.eia.gov/consumption/commercial/.
More information is available at: http://www.deeresources.com/.
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5. Comparing the GHG savings for installed measure to the “best in class,” or “climate optimal”
measure that could have been installed.
Below, we detail the approach the Reserve took to address each step of this process.
Categorizing the Efficiency Measure
For ex-ante project financing assessments, there are differing levels of certainty regarding the project or
activity that is expected to be financed. This certainty could range from having a general sense of the use
category (i.e. HVAC) or it could be as detailed as the exact models and specifications for both existing and
replacement boilers in a commercial building. The Reserve applies three levels of categorization, with a
fourth level optionally applied in cases where data are available:
Level 1.
Level 2.
Level 3.
Level 4.

Sector (energy supply, energy efficiency, transportation, etc.)
Category (HVAC, lighting, building envelope, etc.)
Sub-category (fluorescent to LED conversion, boiler upgrade, occupancy sensors, etc.)
Specific technology

In some cases, the information may be no more specific than level 1, whereas in other cases it will be as
specific as level 4, with details about the equipment being replaced and the equipment being installed. The
more specifically the Reserve is able to categorize the ECM, the more accurately the baseline scenario and
upgrade scenario can be defined with CBECS and DEER. The information provided by the CTGB included
identification of the specific facilities and a basic description of the energy conservation measures (ECMs)
to be implemented. Some measures were described in more detail than others, with most ECMs able to be
categorized to level 3.
Baseline Energy Consumption - CBECS
The U.S. Energy Information Administration’s Commercial Buildings Energy Consumption Survey (CBECS) is
a survey of commercial buildings within the United States that provides building characteristic and energy
use data. Using this database, the Reserve was able to normalize annual energy consumption values to persquare foot values, allowing for appropriate baseline energy consumption estimates. These energy use
estimates were matched as closely as possible to the location and characteristics of the project facility and
the nature of the ECM to be implemented, including matching to a climate regime that reflected each
building’s location. If actual baseline energy usage data are available for a project site, these data would be
preferable to the use of the CBECS averages. In the case of this assessment, no baseline usage data were
provided.
Project Energy Consumption Savings – DEER
The Database for Energy Efficiency Resources (DEER) is a resource supported by the California Energy
Commission and California Public Utilities Commission that provides energy consumption and energy savings
data of energy efficiency scenarios within California. The database feeds into a regional Technical Reference
Manual (TRM). Several regions and states have developed their own TRMs based on a similar model.
However, California is the only state with a comprehensive public database, and the Reserve believes that
the efficiency measures it contains should be generally applicable across the U.S. The level of specificity that
is used for estimating the average efficiency gain depends upon the level of specificity provided in the
financing documentation. For example, when the documentation provided specified the actual baseline
technology and the project technology, it was possible to match this upgrade scenario to an upgrade scenario
in DEER. However, in other cases, only the project technology or category of ECM was specified. In those
cases, a number of possible upgrade scenarios within DEER were identified and averaged together.
5
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GHG Reductions
Once the expected annual energy savings (in kWh for electricity and kBTU for natural gas) are determined,
these savings must be converted into MT CO2e. For electricity efficiency projects, the Reserve models the
hourly load for each ECM based on available data and best assumptions in order to calculate the MW
reduction hour by hour for one full year. These data are then input into the U.S. EPA’s AVERT tool. AVERT is
a powerful tool which can evaluate county, state, and regional emissions displaced at electric power plants
by energy efficiency and renewable energy programs. AVERT is region specific, and utilizes historical hourly
load and generation data to estimate the resulting emissions reductions (the tool currently supports
emissions data through 2015). AVERT outputs annual GHG reductions from electricity savings as a result of
the entire portfolio of projects. This cumulative value is then apportioned back to each project, then
multiplied by an annual emission factor adjustment value for each year out to the end of the EUL for each
project to determine the GHG reductions that can be expected from each project over the course of the
project’s useful life. The emission factor adjustment value is determined from regional projections for
electricity generation and GHG emissions published by the U.S. Energy Information Agency (U.S. EIA).3 For
natural gas, it is assumed that combustion emissions are equivalent to the national average for natural gas
combustion, as determined by the U.S. EPA.4 The values for electricity and natural gas GHG savings are then
summed to determine the annual and total GHG savings for each ECM. These values are then summed for
each loan and for the entire C-PACE offering.
“Best in Class” Energy Savings
The “best in class” value is intended to represent the maximum possible energy savings that could have
been achieved with an investment in a specific energy use category (e.g., comparing an average boiler
upgrade scenario to the most efficient boiler upgrade scenario). This value sets the standard against which
the actual project’s GHG emissions savings are compared. The selection of the best in class scenario is
tailored to the level to which the ECM is able to be categorized. Thus, for ECMs that are only categorized to
level 2, the baseline in the optimal scenario is likely to be different from the baseline in the ECM. For ECMs
that can be categorized to level 4, the optimal scenario can be matched more closely to the actual baseline.
For example, if the project being assessed is anticipated to be an HVAC upgrade without knowing what
specific technology will be upgraded, the project will be compared to the technology within the HVAC category
that generates the greatest percent savings in energy consumption. As with categorizing the efficiency
measure, the greater specificity regarding the efficiency measure, the greater specificity that can be applied
to the comparison to the best in class scenario.
Energy Supply
Energy supply projects financed by CTGB entail the construction or installation of equipment or facilities that
will generate electricity to be used in lieu of a baseline source of electricity generation. This could involve
small-scale projects, such as rooftop solar photovoltaic systems or single wind turbines, or commercial-scale
projects, such as solar or wind farms which send power into the high-voltage electricity transmission system.
As a general rule, small-scale projects will be “behind the meter,” or connected through the local, low-voltage
distribution system, while large-scale projects will be connected through the high-voltage transmission
system. The C-PACE offering does not include any energy supply projects that involve pipelines, or any other
activity other than electricity generation. The CTGB energy supply projects are all small-scale solar
3 The U.S. EIA Electric Power Projections by Electricity Market Module Region may be accessed at:
http://www.eia.gov/forecasts/aeo/
4

This value is published in 40 CFR Part 98, Table C-1.
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photovoltaic (PV), including both rooftop and ground-mounted installations. The process for assessment of
the GHG benefits of an energy supply project entails:
1.
2.
3.
4.
5.

Categorizing the project;
Estimating the annual electrical output;
Determining the baseline electricity source;
Identifying the appropriate emission factor for the baseline; and
Comparing to the best in class electricity generation scenario.

Categorizing the Project
The level 1 category for all projects here would be energy supply. For the C-PACE offering, all energy supply
projects have the same level 2 categorization: small-scale solar PV. Most of the projects involved roofmounted installations, as well as one ground-mounted installation. It is assumed that all of these
installations are fixed-tilt, meaning they do not move to track the sun’s movement throughout the day. Thus,
all of the solar PV projects were categorized in the same manner.
Estimated Electrical Output
For an ex-post assessment, the electrical output would be determined through the use of actual operational
data from the project. For an ex-ante assessment, electrical output is estimated through the combination of
the rated maximum output of the system and a capacity factor that represents the real-world ability of that
system to produce electricity. Capacity factors are dependent on the technology, management, and region.
For example, two same-sized hydroelectric systems may have different effective capacity factors based on
the local priorities for water storage and downstream ecosystem health. For the assessment of wind and
solar PV projects from the CTGB, AVERT was used to model the hourly output of the renewable generation
systems, using system capacity as the input. This approach is different from using a fixed capacity factor,
but the end result is similar. The effective capacity factors from AVERT were 14% for rooftop solar PV and
20% for wind. These values are very similar to published default values for Connecticut. AVERT will yield
different effective capacity factors for different regions.
Baseline Electricity Source & Emissions – AVERT
The baseline for an energy supply project represents the energy source that would be used in the absence
of the energy generated by the project. For small-scale projects, we assume that the project is simply
displacing electricity sourced from the existing regional electrical grid. For utility-scale projects, this
assumption would be adjusted to account for the fact that such a large facility would displace other new
construction. However, that scenario is not relevant to the C-PACE offering.
The baseline emissions attributable to energy supply equal to the amount that would be displaced from the
regional grid by the renewable energy projects, and is taken from AVERT. This value is calculated by inputting
the capacity of each renewable project into the AVERT tool, which runs a simplified hourly dispatch model
based on the most recent year’s generation and emissions to determine which existing generation resources
would be impacted in the project scenario.
Comparison to Best in Class
For electricity generation of any scale, the current best in class scenario is one with zero direct GHG
emissions. Since solar PV installations and wind turbines do not emit GHGs in order to produce electricity,
both renewable projects are considered to be 100% equivalent to the best in class scenario.
7
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Putting the GHG Reductions in Context
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40%
30%
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10%

Once the expected GHG reductions were calculated for each ECM, this was compared to the
GHG reductions that would be expected to occur under the best in class scenarios. The
percentage of the calculated climate optimal energy savings that the project or bundle of
projects being assessed achieve is mapped to 10 bars, as shown in the graphic at right. 10
bars indicates that the investment proceeds were used to fund only best in class investments,
while zero bars would indicate business as usual. When totaled, the CTGB loans achieved
GHG reductions equal to 77% of the optimal scenario, thus earning 8 out of 10 bars.

Overall Results
The results of the assessment across the C-PACE offering are summarized in the table below:

$559,952.00

1,420

GHG Reduction
Intensity
(MT CO2e/M$)
2.5

$674,565.00

1,897

2.8

62%

$384,016.00

308

0.8

59%

$259,000.00

819

3.2

100%

PT-100069

$485,000.00

2,217

4.6

100%

PT-100075

$1,818,486.00

4,161

2.3

48%

PT-100081

$2,513,914.00

7,608

3.0

60%

PT-100110

$148,500.00

561

3.8

100%

PT-100121

$325,000.00

1,155

3.6

100%

$145,000.00

635

4.4

100%

$295,291.09

986

3.3

60%

$107,566.00

244

2.3

43%

PT-100154

$87,938.00

65

0.7

59%

PT-100183

$419,346.00

1,417

3.4

42%

PT-100212

$1,001,298.00

3,773

3.8

95%

PT-100323

$122,471.00

426

3.5

100%

PT-100333

$139,050.00

635

4.6

100%

$2,753,272.50

14,112

5.1

100%

$51,116.00

48

0.9

88%

$813,875.00

3,528

4.3

100%

PT-100443

$329,221.48

1,153

3.5

82%

PT-100473

$53,560.00

193

3.6

100%

PT-100490

$387,741.29

3,150

8.1

38%

PT-100502

$30,001.80

11

0.4

88%

PT-100554

$333,509.84

1,411

4.2

100%

$596,725.00

2,822

4.7

100%

$208,605.59

(77)

(0.4)

-66%

$725,756.00

3,528

4.9

100%

Loan Number
PT-100001
PT-100037
PT-100063
PT-100065

PT-100122
PT-100139
PT-100147

PT-100334
PT-100389
PT-100436

PT-100557
PT-100559
PT-100567

Amount Financed

Estimated GHG
Benefits (MT CO2e)
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Estimated GHG
Benefits (MT CO2e)

Amount Financed

GHG Reduction
Intensity
(MT CO2e/M$)
4.8

% of Climate Optimal

$205,113.75

988

$205,625.00

1,549

7.5

100%

PT-100624

$1,116,624.00

7,352

6.6

TOTAL

$17,297,140.34

68,095

3.9

100%
77%

PT-100568
PT-100609

100%

Discussion
The C-PACE offering results in GHG emission reductions of approximately 68,100 MT CO2e, which is 77% of
the calculated climate optimal GHG reductions. The EULs for the ECMs range from 5 to 30 years, with 18
years being both the mean and the median EUL. The greatest share of the GHG savings is attributable to the
solar PV projects, at 74% of the total GHG reductions, but only 30% of the total number of ECMs.
Number of ECMs by Level 2 Category

GHG Emission Reductions by Level 2 Category
(MT CO2e)

Building
Envelope
6%

Solar PV
30%

Efficient
Transformers
3%
Lighting
14%

HVAC
39%

Energy
Management
System
Upgrades
8%

Building
Envelope
1%

Solar PV
74%

HVAC
14%
Lighting
9%

Efficient
Transformers
0%
Energy
Management
System
Upgrades
2%

The solar PV projects were also the most effective from the standpoint of the GHG reduction intensity of the
investment. As shown below, the GHG reductions per thousand dollars invested (MT/M$) was 100% higher
for solar PV loans than for energy efficiency loans. Not surprisingly, loans which included both categories fell
in the middle of the range.
Level 1 Category
Energy Efficiency
Solar PV
Mixed
Overall

GHG Reduction Intensity of Investment (MT CO2e/M$)
2.3
4.6
3.2
3.9

Assumptions and Uncertainty
There are several sources of uncertainty related to this assessment, detailed below, Some of this uncertainty
could be managed with the availability additional project details or baseline data prior to assessment, while
some requires the availability of ex-post performance data. Other sources of uncertainty are inherent in the
methodology. In some cases these may be improved through further refinement of the methodology or
access to new data sources. However, there will always be some uncertainty inherent in this type of
9
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assessment. For most areas of uncertainty, the absence of detailed project information results in the use of
default assumptions, thus exposing the assessment to any uncertainty inherent in the methodology for
developing default assumptions.
•

•

•
•

•

•

•

5

Determination of the baseline for efficiency projects. This assessment employs a standardized
baseline, assuming that the electricity and natural gas usage per square foot at each facility would
be comparable to buildings of the same purpose and climate zone. This standardized approach does
not account for the possibility that a given facility could have a higher or lower baseline usage due to
existing equipment, age, operations and management, or mis-categorization (e.g., a building with
multiple uses may not fit neatly into one category). Actual baseline energy usage data for the project
sites would be preferable.
Expected efficiency gains. Some of the expected efficiency gains are based on averages across
similar energy conservation measures as discussed above. Our assumptions regarding the baseline
and project technologies, may be different than those used in the actual project. This uncertainty
could be reduced in an ex-ante assessment through the provision of more specific project details
prior to the assessment. However, there is inherent uncertainty ex-ante estimations of efficiency
gains where performance is dependent on independent variables, such as weather, installation
practices, or human behavior.
Solar capacity factor. The solar capacity factor is a rough estimate for a given area, and may prove
to be too high or low once the system becomes operational. This could be improved with at least a
year of system performance data, becoming more accurate with additional years’ data.
Comparison to the best in class upgrade scenario. For energy efficiency, best in class is defined as
the most efficient ECM scenario within the particular category (e.g., boiler upgrades). If the client
does not supply level 4 details for the ECM, it is unlikely that the baseline technology in the optimal
scenario will match with the baseline technology in the scenario being assessed. However, this could
impact the assessment in either direction, depending on the relation between these two potential
baselines (i.e., the baseline technology in the optimal scenario may be more or less efficient than the
baseline technology under assessment).
Comparison to best in class energy supply technology. For energy supply projects, best in class is
considered to be zero carbon energy generation (e.g., solar, wind, hydro). This approach ignores the
possibility of carbon-negative energy production (e.g., a technology that sequesters more carbon than
it omits), as well as the potential environmental benefits and/or pitfalls of any particular technology.
Given the current state of commercially-viable electricity generation technologies, the Reserve
believes that this assumption is reasonable.
Life-cycle emissions. This assessment is not, and does not purport to be, a life-cycle GHG assessment
of the baseline or project technologies or activities. Certain projects may have more or less favorable
climate impacts when viewed in the context of full life-cycle emissions, including upstream and
downstream emissions sources. For this assessment, only Scope 1 and Scope 2 emissions are
considered, excluding Scope 3 emissions.5
Barriers to implementation of best in class technologies. The comparison of the proposed project
scenario to the best in class project scenario ignores any additional barriers to implementation of
that optimal technology. The main barrier is likely to be cost, but there may also be engineering,
design, operational, or other reasons why the optimal technology is not feasible for the project being
assessed. The Reserve’s methodology does not assess project-specific cost, engineering and/or
operational limitations.

Additional information regarding GHG “scopes” may be found at the Greenhouse Gas Protocol: http://www.ghgprotocol.org/.
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Non-Climate Impacts
The scope of this assessment includes only the climate impacts of the projects and/or activities funded by
the investment. Certain projects may have additional positive or negative impacts on the environment,
infrastructure, or society, which are not measured, estimated, or assessed by this methodology. However, in
the interest of full disclosure, the Reserve endeavors to highlight any potentially significant positive or
negative externalities. It is the opinion of the Climate Action Reserve that the projects funded by the CTGB
investment should not be expected to cause significant negative impacts to the environment, infrastructure,
or society.
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