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OFFERING SUMMARY 

Issuer Name  CGB Green Liberty Notes 
Doing Business As CGB Green Liberty Notes, LLC 
Offering Amount $50,000 – $350,000 
Security Type  Senior Unsecured Debt 
Rate % 4.50% Annual Interest Rate except for existing investors who reinvest through 

the reinvestment offer; those investors reinvesting receive 4.75% annual 
interest. Please see the “Reinvestment” section of the Subscription Agreement, 
and the Form C for full details.  

Repayment Length /  
Maturity Date   12 months from the campaign end date plus 4 business days 
 
 
Company OVERVIEW 

 

The Company - CGB Green Liberty Notes, LLC 

The Company (or “Issuer”) is a, special purpose, Connecticut, domestic limited liability Company that is a 
direct wholly-owned subsidiary of CEFIA Holdings LLC (“the Member” or “CEFIA Holdings”). The Member is 
wholly owned by the Connecticut Green Bank (“Parent”, “Green Bank”). The Company has received a loan 
from the Connecticut Green Bank which it has and will continue to use to contractually pay the Member to 
receive the revenues from the recapitalization of the Small Business Energy Advantage (“SBEA”) loan program 
(described below). Those revenues are used to back the Green Liberty Notes. This structure has been created 
to offer everyday investors the opportunity to be a part of this successful program. 

The Member - CEFIA Holdings LLC  

The Member is a Connecticut limited liability corporation, wholly owned by the Green Bank. The Member is 
the sole member and 100% owner of the Company. The Member is a party to the Master Purchase 
Agreement (defined below) with Eversource Energy and Amalgamated Bank detailed below.  

The Parent - Connecticut Green Bank 

The Member is a wholly owned subsidiary of the Green Bank. The Green Bank is the nation’s first green bank, 
with a mission to confront climate change and provide all of society a healthier and more prosperous future 
by increasing and accelerating the flow of private capital into markets that energize the green economy. Since 
its inception, the Green Bank has mobilized over $3.11 billion of investment into Connecticut’s clean energy 
economy at a 6.7 to 1 leverage ratio of private to public funds, supported the creation of over 30,539 direct, 
indirect, and induced job-years, reduced the energy burden for more than 69,000 families (in particular low-
to-moderate income (“LMI”) families) and 8,500 businesses, deployed more than 732.2 MW of clean energy 
that will help avoid over 11.8 million tons of CO2 emissions and save up to $500 million of public health costs 
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over the life of the projects, and helped generate an estimated $158 million in individual income, corporate, 
property, and sales tax revenues to the State of Connecticut.  

The Green Bank, through its subsidiaries and partnerships, including the Company, aims to achieve the 
following three goals: 

1. To leverage limited public resources to scale-up and mobilize private capital investment in the green 
economy of Connecticut. 

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.  

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

The Green Liberty Notes achieve each of these three goals. First, the innovative recapitalization of the SBEA 
program (which will back the Green Liberty Notes and is explained in detail in the “Business Plan” section 
below) has allowed the Green Bank, through the Member, to attract $105.8M of private capital with a Green 
Bank Investment of just $18.74M as of April 6 2026. Second, the SBEA program strengthens Connecticut 
communities by making interest-free energy efficiency loans available to small businesses and governments 
who otherwise would not have access to them. Lastly, the Notes are expected to advance market 
transformation as the first one-year, designated Green Bond, crowdfunded debt offering in the United States. 

Corporate Structure 

CGB Green Liberty Notes, LLC is a wholly owned subsidiary of the Member which is a wholly owned subsidiary 
of the Parent. Below is a diagram showing the relevant entities and the roles they play in this transaction.  

The Company will leverage its relationships with the Member and the Parent as key intermediaries in its 
relationship with Eversource. The Parent has provided a loan to the Company, which the Company has used 
to contractually purchase a 100% participation interest in the SBEA revenues from 27 tranches (this did not 
include the outstanding delinquencies to be paid by CEEF at the time of the original purchase) from the 
Member. The Company will continue to draw on the loan from the Parent to purchase a 100% participation 
interest in additional SBEA loan tranches purchased by the Member. As payments come in, the Member will 
receive and transfer those SBEA revenues to the Company which will use them to repay the principal and 
interest of the Green Liberty Notes and the loan from the Parent.  

Company History 
 
This investment is issued by CGB Green Liberty Notes, LLC, a Connecticut limited liability Company 
organized on October 15th, 2021 (the “Company”). The Company was created to offer low and middle-
income investors greater access to green investments by issuing “Green Liberty Notes”, and to back 
those notes with revenues from small business, municipal, and state energy efficiency loans in 
Connecticut, through one of the Connecticut Green Bank’s (the “Green Bank” or the “Parent” or “CGB”) 
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partner programs. The Company is located at 75 Charter Oak Avenue, Suite 1-103, Hartford, CT 06106, 
United States, and its website address is: invest.ctgreenbank.com. 
 
 
Company ELIGIBILITY 

The Issuer certifies that all of the following statements are true: 

● The Issuer is organized under, and subject to, the laws of a State or territory of the 
United States or the District of Columbia. 

● The Issuer is not subject to the requirement to file reports pursuant to Section 13 or 
Section 15(d) of the Securities Exchange Act of 1934. 

● The Issuer is not an investment Company registered or required to be registered under 
the Investment Company Act of 1940. 

● The Issuer is not ineligible to rely on this exemption under Section 4(a)(6) of the 
Securities Act as a result of a disqualification specified in Rule 503(a) of Regulation 
Crowdfunding.  

● The Issuer has filed with the Commission and provided to investors, to the extent 
required, the ongoing annual reports required by Regulation Crowdfunding during the 
two years immediately preceding the filing of this offering statement. 

● The Issuer is not a development stage Company that (a) has no specific business plan or 
(b) has indicated that its business plan is to engage in a merger or acquisition with an 
unidentified Company or companies.  

● The Issuer, or any of its predecessors, has never failed to comply with the ongoing 
reporting requirements of Rule 202 of Regulation Crowdfunding. 

       

OWNERS OF THE Company 

NAME CLASS % OWNERSHIP 
CEFIA Holdings, LLC N/A 100% 

 
 
The above is the only ownership outstanding for the Company. The ownership interests of a(n) CT, LLC 
give the owner the right to share in the profits of the Company. 

 
Key Persons of Issuer 
Below is a list of the key officers of the Issuer along with their principal occupation, office, date of 
joining, and responsibilities for the past three years. 
 
Bryan Garcia 
Title: President and CEO, Connecticut Green Bank 
Work History: At Parent: June 2011 - Present 
Biography:  Bryan Garcia is the president and CEO of the Connecticut Green Bank, the nation’s first 
state-level green bank. Before joining the Green Bank, Garcia was program director for the Yale Center 
for Business and the Environment. At Yale, Garcia led efforts to develop a leading global program 
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responsible for preparing environmental leaders for business and society. He holds a B.S. degree in 
political economy of natural resources from U.C. Berkeley, M.P.A. in public and non-profit 
administration and an M.B.A. in finance from New York University, and an M.E.M. degree from Yale 
University. 
 
Brian Farnen 
Title: General Counsel and Chief Legal Officer, Connecticut Green Bank 
Work History: At Parent: December 2011 - Present 
Biography: As General Counsel and Chief Legal Officer for the Connecticut Green Bank, the nation’s first 
green bank, Brian directs all legal, legislative and regulatory affairs. Brian was an attorney with the 
AmLaw 100 law firm Edwards Angell Palmer & Dodge before accepting a position with Sikorsky Aircraft 
as a senior attorney. At Sikorsky, Brian provided legal counsel for the majority of Sikorsky’s strategic 
international sales campaigns and oversaw all global environmental, health and safety legal matters. 
Brian obtained his Bachelor of Arts Degree from the University of Connecticut. He went on to earn both 
his Juris Doctorate and Masters of Business Administration from the University of Connecticut School of 
Law and School of Business, respectively. Brian is currently an assistant professor at the undergraduate 
level teaching business law, environmental law and employment law. 
 
Bert Hunter 
Title: Executive Vice President and Chief Investment Officer, Connecticut Green Bank 
Work History: At Parent: May 2012 to Present  
Biography: As Chief Investment Officer of the Connecticut Green Bank, Bert leads the finance team’s 
development of new and innovative financing programs that attract more private capital to scale-up the 
state’s clean energy investments, including energy efficiency, renewables and alternative fuel vehicles 
and associated infrastructure. Bert was Vice President of Finance and Chief Financial Officer of Spectrum 
Capital, Ltd, an investment bank focused on commercial aircraft finance and investment in U.S. electric 
power generation. Prior to Spectrum, Bert was the treasurer of the international leasing Company of 
Chemical Bank, where he managed the funding for a billion-dollar portfolio of aircraft and equipment 
loans and leases outside the United States. Bert is an alumnus, a former Trustee and former member of 
the Board of Visitors of Wake Forest University (BS) and received his MBA from the Wharton School at 
the University of Pennsylvania. 
 
Mackey Dykes 
Title: Vice President of Financing Programs, Connecticut Green Bank 
Work History: At Parent: February 2012 to Present  
Biography: Mackey joined the Connecticut Green Bank in 2012, where he leads the Commercial and 
Industrial Programs. Prior to joining the Connecticut Green Bank, Mackey was the White House Liaison 
at the U.S. Department of Energy. He has also held leadership positions in several political campaigns. 
He holds a Bachelor of Science degree in Political Science from Vanderbilt University. 
 
 
There are no other officers (or persons occupying a similar status or performing a similar function) of the Issuer. 
 

BUSINESS PLAN 

 
The Company has provided a detailed Business Plan in the Appendix.  
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USE OF FUNDS 

  
The Company will use the Target or Maximum  Offering Amount for the following:  

Net Proceeds from the issuance and sale of the Notes will be used by the Issuer to pay certain expenses 
incurred in connection with the issuance of the Notes. Specifically, the Company plans the following uses of 
funds for core business activity: 

● Pay Honeycomb Credit Service Fees: Honeycomb will charge the Company a total service fee of 
4.25% of the raised funds ($14.875 if $350,000 is raised) as well as a flat $500 fee for other 
expenses associated with running the offering. 

● Hold the Remaining Funds to be used for Debt Service or to purchase participation interests in 
SBEA loan tranches: The rest of the funds will be held in the Company for the debt service of 
this issuance. Additionally, the Company may make payments of principal, interest, fees or 
expenses with respect to any Other Indebtedness provided that no event of default under the 
Notes has occurred and is continuing. 

The Company will adjust roles, tasks, and purchases based on the net proceeds of the offering. While 
the Company plans to use the proceeds in the above manner, the Company maintains discretion to alter 
the use of proceeds, set forth above, to adhere to the Company’s overall business plan and liquidity 
requirements.  

 
  Minimum Target Goal Maximum Target Goal 

 Total Proceeds $50,000.00 $350,000.00 

 Less: Intermediary Fee* - $2,125      - $14,875.00 

 Net Proceeds $47,875.00 $335,125.00 

*3.75% of total offering amount plus .5% for 1 year of servicing repayments 
 
If the sum of the investment commitments does not equal or exceed the Minimum Target Goal 
amount as of the Offering Deadline, no securities will be sold in the offering, investment 
commitments will be canceled, and all committed funds will be returned. 

                                                   
 
 
RISK FACTORS 

 

A crowdfunding investment involves risk. You should not invest any funds in this offering unless you 
can afford to lose your entire investment. In making an investment decision, investors must rely on 
their own examination of the issuer and the terms of the offering, including the merits and risks 
involved. These securities have not been recommended or approved by any federal or state securities 
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commission or regulatory authority. Furthermore, these authorities have not passed upon the 
accuracy or adequacy of this document. 

The U.S. Securities and Exchange Commission does not pass upon the merits of any securities offered 
or the terms of the offering, nor does it pass upon the accuracy or completeness of any offering 
document or literature.  

These securities are offered under an exemption from registration; however, the U.S. Securities and 
Exchange Commission has not made an independent determination that these securities are exempt 
from registration. 

Company Risks 

CEEF Risk 

The SBEA program is designed such that resources from the Connecticut Energy Efficiency Fund (“CEEF”) are 
used by Eversource (as agent for the CEEF) to repay the Member for any loan losses from the Master 
Purchase Agreement. If the CEEF is no longer able to perform this role, the Member and the Company would 
be exposed to these loan losses without any available recourse. Such a situation could impact the ability of 
the issuer to repay the Notes.  

Eversource Risk  

There is a risk that Eversource will not perform its duties which include: review and selection of loan 
applications vs loan criteria, and importantly for note holders, service loans in a professional and timely 
manner. Eversource also acts as an agent for the CEEF, and any delay in the repayment of loans or delinquent 
balances to the Member could impact its ability to pay the Company, and as a consequence this could impact 
the issuer’s ability to pay the noteholder their principal and interest.  

Customer Repayment Risk 

There is a risk that Customers fail to pay Eversource and default on their loans. If a substantial group of 
borrowers default, as a result of general economic conditions, Force Majeure events, or any other reason, it 
could overwhelm the CEEF’s ability to cover the loan losses. Depending on the scale of the defaults, this could 
lead to a delay in repayments from CEEF or a complete inability to cover the losses.  

General economic conditions  

The success of the Company can be impacted by general economic conditions. If a large-scale economic 
downturn, like the great recession or the economic downturn that resulted from the onset of the COVID-19 
pandemic, were to occur during the duration of these notes, widespread defaults or late payments may 
occur. Such defaults could result in the conditions described in the Customer Repayment Risk section. 
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Force Majeure  

As a result of climate change, the threat of extreme weather events like tropical storms and flash floods is 
increasing. A natural disaster or other event beyond the control of the Company could cause damage to the 
SBEA equipment upgrades or cause other damage that could eliminate customer’s energy savings or 
otherwise hinder their ability to repay their loans, possibly leading to defaults. Such defaults could result in 
the conditions described in the Customer Repayment Risk section. 

Change in Regulations  

The Company is subject to legislation and regulation at potentially all levels of government - federal, state and 
local. Regulations are continually being reviewed and court actions and regulatory proceedings may change 
the Company’s obligations under applicable federal, state and local laws, which cannot be predicted. 
Modifying existing requirements or new requirements can have a negative impact on our business. 

Breach of Contract  

There is a possibility that there could be a breach of contract associated with the project. This breach could 
result in a loss to the Company or delayed cash inflows that could impact the Company’s ability to pay 
investors. 

Cash Flow Delays  

The loan revenues may be delayed because of administrative errors or other factors outside of the Company’s 
control. The repayment of delinquencies also come in a delayed fashion as loans aren’t considered delinquent 
until there have been 4 months without payment. Once a loan is considered delinquent it could take multiple 
months for the Member to be repaid by Eversource (acting as the agent for CEEF) because Eversource will 
then reach out to the customer and investigate whether there has been an error or if the customer will be 
able to catch up with payments. If there are significant delays, it could leave the Company without the cash 
flow to pay Note obligations. 

Limited Assets 

The Company has limited assets. The Notes are non-recourse obligations of the Company and are payable 
solely from the Company’s anticipated revenues related to the SBEA Program. Generally, if Noteholders do 
not receive their distribution payments on the Notes, they will have no recourse against the Company, the 
Member, the Parent, or any of their respective affiliates. Consequently, Noteholders must rely solely on the 
anticipated revenues related to the SBEA Loan Program for the payment of principal and interest on the 
Notes. 
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Timing and Amount of SBEA revenues will depend on the Performance of the Member 

The SBEA Program Assets will be managed by the Member. No person will provide a guarantee of the 
obligations of the Member, including, without limitation, the Parent or the State of Connecticut. The amount 
and timing of periodic distributions of SBEA revenues will depend in part on the relative skill and diligence 
exercised by the Member in performing its obligations with respect to the SBEA Program. Various factors may 
affect the ability of the Member to fulfill its contractual obligations and the resources that the Member may 
be able or willing to devote to servicing the SBEA Program. These factors may include, for example, the 
financial condition of the Member at any time, litigation or governmental proceedings involving the Member 
or the Parent, the size and rate of growth of the Member’s portfolio, and the amount of time required to be 
devoted by management personnel to other activities. Resignation or termination of the Officers of the 
Company for any reason may affect the timing and amount of periodic distributions on the Notes.  

Unsecured Fixed Income Note Risks 

Limited Upside Potential  

With fixed income securities (such as the Notes) there is a promise by the Company to pay you interest and 
your principal investment back in the future (pursuant to the applicable terms and conditions of such 
security). And because with fixed income, the amounts payable on the Notes are fixed amounts, a noteholder 
does not have the ability to participate in any economic upside potential that an equity investor does if the 
Company is very successful.  

Credit Risk  

There is no guarantee that the Company will be able to make the fixed amounts payable to a noteholder or 
for that matter pay other liabilities. If the Company should default on a scheduled payment, goes into 
bankruptcy, becomes insolvent, or otherwise is unable to pay its debts as they become due, then the 
Company may not be able to satisfy its payment obligations under the Note, and an investor may therefore 
either suffer a loss of their investment or not realize their anticipated return on their investment.  

Unsecured Risk  

The notes are not secured by specific collateral; that is, the noteholders have no special rights to the assets of 
the Company in order to reclaim their investment. Rather, in a bankruptcy scenario, the noteholders rely on a 
trustee to sell the assets and pay the noteholder with the proceeds of the assets. 

Valuation risk 

There is currently a very limited market of comparable offerings that the Company referenced for the 
purpose of setting an appropriate interest rate for the Notes.  
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Interest rate risk 

Interest rates fluctuate over time and may go up or go down. If market interest rates go up (for example from 
4.5% to 5.25% for a similar investment) in the future, your investment will maintain its original lower coupon 
rate.  

Volatility in interest rates may come from a wide variety of factors and can be very difficult to forecast. For 
example, rate moves may come from fundamental factors such as central bank announcements related to 
monetary policy due to inflation concerns and economic growth. Another example impacting interest rates 
can be geopolitical risk and shocks to the equity markets. Uncertainty in global and financial markets can have 
a negative impact on interest rates, and demand for securities that themselves are riskier inherently. 

No Ownership or Voting Rights. 

The Notes are a debt instrument and holders will have no voting rights or other ability to influence actions of 
the Company.  

Limitations on recourse 

There is no guarantee of payment to investors from, or recourse to, any individual members or shareholders 
of the Company or any other person. 

No Opportunity to Cure  

The Company will not have any opportunity to cure defaults. 

No Collective Action 

There are no provisions for investors to collectively agree to new terms with respect to the Notes or 
restructure or reschedule amounts due on the Notes.  

Green Designation Risk 

“Green” labels on Notes and Bonds are solely for identification purposes and do not provide or imply that the 
owners of the Notes are entitled to any security other than that described under the Terms of the Notes. The 
designation also does not address the merits of the decision by the Company, its Parent, the Member or any 
third party to participate in the SBEA Loan program or other program; it merely conveys conformance with 
the Green Bond Principles (GBP) formulated by International Capital Market Association (or ICMA). The 
designation by an independent third party is a point in time review of the 4 components of the Principles 
versus the Notes offering, and there is no guarantee that the Company will maintain this designation as it is a 
voluntary commitment on the part of the Company. 

CGB by the very nature of our mission, aligns with select UN Sustainable Development Goals (SDGs) to 
contribute to global sustainable development, confirmed by a third party opinion. However, there is no single 
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source to confirm our alignment with specific goals, and aligning with these goals does not guarantee any 
specific outcomes. Additionally, while we may state alignment with particular SDGs, interpretations can vary 
as the goals themselves are not strictly defined. This means that our efforts may be viewed differently by 
various stakeholders. 

General Crowdfunding Risks  

Speculative  

Investments in startups and early-stage ventures are speculative, and these enterprises can fail. Unlike an 
investment in a mature business where there is a track record of revenue and income, the success of a 
startup or early-stage venture often relies on the development of a new product or service that may or may 
not find a market. You should be able to afford and be prepared to lose your entire investment. 

Illiquidity  

Pursuant to state and federal securities laws, you will be limited in your ability to resell your investment for 
the first year and may need to hold your investment for an indefinite period of time. Unlike investing in 
companies listed on a stock exchange where you can quickly and easily trade securities on a market, you may 
have to locate an interested buyer when you do seek to resell your crowdfunded investment.  

Cancellation restrictions 

Once you make an investment commitment for a crowdfunding offering, you will be committed to make that 
investment (unless you cancel your commitment within a specified period of time). 

Limited disclosure  

The Company may disclose only limited information about the Company, its business plan, the offering, and 
its anticipated use of proceeds, among other things. An early-stage Company may be able to provide only 
limited information about its business plan and operations because it may not have fully developed 
operations or a long history to provide more disclosure. The Company is also only obligated to file 
information annually regarding its business, including financial statements, and certain companies may not be 
required to provide annual reports after the first 12 months. A publicly listed Company, in contrast, is 
required to file annual and quarterly reports and promptly disclose certain events—continuing disclosure that 
you can use to evaluate the status of your investment. In contrast, you may have only limited continuing 
disclosure about your crowdfunding investment.  

Possibility of fraud 

As with other investments, there is no guarantee that crowdfunding investments will be immune from fraud. 

Business Projections  
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Business projections may not be reached. Forecasting revenues and expenses, particularly with limited 
track record as a business and industry, is unlikely to be accurate. Projections are based on a series of 
assumptions that may or may not turn out to be correct. The Company may not have accounted for all 
possible scenarios. Operating costs such as taxes and costs of scaling and expansion are hard to predict. 
Investors can expect that the business projections will be modified frequently to adjust for actual results 
and market trends.  

Use of Proceeds 
 
While the Company intends to use funds raised in the Offering in a manner consistent with that 
listed in the Use of Proceeds section, the Company ultimately has discretion over the use of the 
proceeds to use in legitimate ways for its business.  Investors have no control over the ultimate 
use of raised funds.  
 

Company Insiders or Intermediate Family Members May Invest 

The amount raised in this offering may include investments from Company insiders or immediate family 
members. Any such investments will be included in the raised amount reflected on the campaign page.  

Risks Related to Certain Corporate Actions [23] 

Additional issuances of securities — The Company will not issue securities that are senior in payment or 
liquidation preference to the Notes, however the Company may issue additional securities that are pari passu 
to the Notes which may reduce cash available to pay debt service to Noteholders. 

Company repurchases of securities — Any repurchase of securities potentially reduces the Company’s 
available funds to pay debt service to Noteholders. 

A sale of the Company or of assets of the Company — As noted in Appendix 3 (the Subscription Agreement, 
Terms of the Note/Appendix 1), upon a Change of Control event, the entire principal balance of the Notes, 
plus any unpaid interest accrued thereon, shall become due and payable. As the Notes are unsecured, it is 
possible that, following a Change of Control event, the proceeds from any such transaction (after satisfying 
the Company’s other obligations), may be insufficient to satisfy obligations to Noteholders. 

Transactions with related parties — Any related party transaction that results in Company expenditures, 
potentially reduces the Company’s available funds, which could create an increased risk that sufficient funds 
may not be available to satisfy the Company’s obligations under the Notes. In addition, it is possible that a 
related party transaction may be on terms that are not reflective of fair market value. 

 

TRANSACTION MECHANICS 
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The following describes the process to invest in CGB Green Liberty Notes and how an investor’s 
transaction and delivery of securities will be completed. 

a. Investor Commitment: Through the Honeycomb Portal, an investor will submit a 
requested investment amount. As a part of this process, an investor will execute an 
investment contract with CGB Green Liberty Notes (“Subscription Agreement”) by way 
of the investor’s electronic signature.  

b. Acceptance of Investment: Upon completion of the investment commitment, the 
investor will receive via email a confirmation of their transaction detailing the amount, 
terms, and date of execution.  

c. Investor Transfer of Funds: Upon receiving confirmation that an investment has been 
accepted, the investor will transfer funds to the escrow account of a third-party bank 
managed by Honeycomb Portal. 

d. Early Closings: If the target offering amount is met prior to the original deadline date, 
we may close the offering earlier, but no less than 21 days after the date on which the 
Form C is posted on the Honeycomb Portal. 

e. Book Entry: All investments will be in book entry form. This means that the Investor will 
not receive a certificate representing their investment. Each investment will be recorded 
by Honeycomb Portal and visible by the investor through their Investor Dashboard.  

 

Investors may cancel an investment commitment until 48 hours prior to the deadline identified in these 
offering materials. 

The intermediary will notify investors when the target offering amount has been met. 

If the issuer reaches the target offering amount prior to the deadline identified in the offering materials, 
it may close the offering early if it provides notice about the new offering deadline at least five business 
days prior to such new offering deadline (absent a material change that would require an extension of 
the offering and reconfirmation of the investment commitment). 

If an investor does not cancel an investment commitment before the 48-hour period prior to the 
offering deadline, the funds will be released to the issuer upon closing of the offering and the investor 
will receive securities in exchange for his or investment. 

If an investor does not reconfirm his or her investment commitment after a material change is made to 
the offering, the investor’s investment commitment will be cancelled and the committed funds will be 
returned.  

The Qualified Third Party Escrow Agent of the Offering is Thread Bank. 

Note: For more information about the investment and cancellation process, see Honeycomb’s Education 
Materials.  

 

Details of Security Being Offered 
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The Notes are governed by a separate document called a Subscription Agreement, which you can view on 
the “Investor Info” tab of the campaign page.  

This section summarizes the principal features of the Subscription Agreement. However, this is only a 
summary. Before investing, you should read the Subscription Agreement in their entirety. 

● The principal amount of your Note will be the amount you invest.  

● Your Note will accrue interest at a rate of 4.50% (4.75% for reinvestors) per year. The accrual of 
interest will begin 4 business days following the closing date of the offering – that is, when the 
money paid by investors is released to the Company – not on the date you invest 

● The Company must pay the principal and accrued interest at maturity (1 year following the 
closing of the offering + 4 business days)  

● All communications from the Company, including but not limited to all tax forms, will be via 
electronic delivery. 

● All payments by the Company to investors will be made in U.S. dollars as Automated Clearing 
House (ACH) deposits into an account you designate.  

● Once you pay for your Note, you will have no obligation to contribute more money to the 
Company, and you will not be personally obligated for any debts of the Company.  

● If you want to sell your Note, you must first offer to sell it back to the Company – a so-called “first 
right of refusal.” If the Company doesn’t buy it, the Company may impose restrictions on the 
transfer. For example, the Company may require a legal opinion that the transfer is allowed under 
the securities laws. 

● The Note offered does not have any voting rights. 

● The Terms of the Note being offered may not be modified or amended. 

 

 

Restrictions on Transfer of the Securities Being Offered 

The Note will be illiquid (meaning you might not be able to sell it) for four reasons: 

- The Subscription Agreement prohibits the sale or other transfer of Notes without the Company’s 
consent. 

- If you want to sell your Note, the Company will have the first right of refusal to buy it, which could 
make it harder to find a buyer. 

- Even if a sale were permitted, there is no ready market for Notes as there would be for a publicly-
traded Company. 

- For a period of one year, you will not be allowed to transfer the Note except (i) to the Company 
itself, (ii) to an “accredited” investor, (iii) to a family or trust, or (iv) in a public offering of the 
Company’s shares. 
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As a result, you should plan to hold your Note until maturity. 

 

 

 

ADDITIONAL MATTERS RELATED TO THE SECURITY 

1. How may the rights of the securities being offered be materially limited, diluted or qualified by the 
rights of any other class of security identified above? 

The Company does not have the right to change the terms of the Subscription Agreement. However, it 
does have the right to create additional classes of securities, both equity securities and debt securities. 
Any additional classes of securities being offered will be pari passu with existing issuances of the Green 
Liberty Notes. 

 

2. Are there any differences not reflected above between the securities being offered and each other 
class of security of the issuer?  

The owners of the notes will not have the right to share in the profits of the Company or participate in 
the management of the Company. 

 

3. How could the exercise of rights held by the principal shareholders affect the purchasers of the 
securities being offered? 

The Member or Parent could make decisions that are bad for the Company and thereby adversely affect 
the economic interests of investors holding promissory notes. 

 

4. How are the securities being offered being valued? Include examples of methods for how such 
securities may be valued by the issuer in the future, including during subsequent corporate actions. 

The value of the Notes is determined by the face amount of the note payable to be issued. The terms of 
the Notes were determined by the Owner based on the Owner’s opinion about the value of the project.  

The Owner does not expect there to be any reason to place a value on the Notes in the future. In the 
event that future valuation is required, any value given the notes by the Company will be determined in 
accordance with U.S. generally accepted accounting principles.  

 

5. What are the risks to purchasers of the securities relating to minority ownership in the issuer? 

n/a 
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6. What are the risks to purchasers associated with corporate actions, including additional issuances of 
securities, issuer repurchases of securities, a sale of the issuer or of assets of the issuer or 
transactions with related parties? 

The Company could issue securities with rights equivalent to those of the debt obligations. 

If the Company is sold, the owners of the promissory notes have the right to receive all of the principal 
and accrued interest. 

Transactions with related parties – for example, the payment of excessive compensation – could reduce 
the amount of money available to make payments with respect to the promissory notes. 

 
  

7. What other exempt offerings has the issuer conducted within the past three years? 

The Company issued an exempt debt offering through section 4(a)(6) of the Securities Act with Raise 
Green from December 14, 2021 to January 14, 2022. $190,400 of funds were raised, equal to a total of 
$190,400 in debt securities issued to 113 investors. The Company issued an exempt debt offering 
through section 4(a)(6) of the Securities Act with Raise Green from April 13, 2022 to May 13, 2022. 
$114,335 of funds were raised, equal to a total of $114,335 in debt securities issued to 50 investors. The 
Company issued an exempt debt offering through section 4(a)(6) of the Securities Act with Raise Green 
from July 7, 2022 to August 5, 2022. $250,000 of funds were raised, equal to a total of $250,000 in debt 
securities issued to 81 investors. The Company issued an exempt debt offering through section 4(a)(6) of 
the Securities Act with Raise Green from September 29, 2022 to October 27, 2022. $250,000 of funds 
were raised, equal to a total of $250,000 in debt securities issued to 73 investors. The Company issued 
an exempt debt offering through section 4(a)(6) of the Securities Act with Raise Green from January 9, 
2023 to January 31, 2023. $250,000 of funds were raised, equal to a total of $250,000 in debt securities 
issued to 103 investors. The Use of Proceeds from these previous offerings is similar to that listed in this 
filing and is provided below. For further information, view the Form C’s on the SEC’s EDGAR website.  
The Company issued an exempt debt offering through section 4(a)(6) of the Securities Act with Raise 
Green from April 17, 2023 to May 18, 2023. $250,000 of funds were raised, equal to a total of $250,000 
in debt securities issued to 104 investors. The Use of Proceeds from these previous offerings is similar to 
that listed in this filing and is provided below. For further information, view the Form C’s on the SEC’s 
EDGAR website.   The Company issued an exempt debt offering through section 4(a)(6) of the Securities 
Act with Raise Green from June 26, 2023 to August 3, 2023. $350,000 of funds were raised, equal to a 
total of $350,000 in debt securities issued to 96  investors. The Use of Proceeds from these previous 
offerings is similar to that listed in this filing and is provided below. For further information, view the 
Form C’s on the SEC’s EDGAR website. The Company issued an exempt debt offering through section 
4(a)(6) of the Securities Act with Raise Green from September 28 - October 26, 2023. $350,000 of funds 
were raised, equal to a total of $350,000 in debt securities issued to 89  investors. The Use of Proceeds 
from these previous offerings is similar to that listed in this filing and is provided below. For further 
information, view the Form C’s on the SEC’s EDGAR website. The Company issued an exempt debt 
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offering through section 4(a)(6) of the Securities Act with Raise Green from January 11 - February 11, 
2024. $350,000 of funds were raised, equal to a total of $350,000 in debt securities issued to 95  
investors. The Use of Proceeds from these previous offerings is similar to that listed in this filing and is 
provided below. For further information, view the Form C’s on the SEC’s EDGAR website. The Company 
issued an exempt debt offering through section 4(a)(6) of the Securities Act with Raise Green from April 
15 - May 16, 2024. $350,000 of funds were raised, equal to a total of $350,000 in debt securities issued 
to 105  investors. The Use of Proceeds from these previous offerings is similar to that listed in this filing 
and is provided below. For further information, view the Form C’s on the SEC’s EDGAR website. The 
Company issued an exempt debt offering through section 4(a)(6) of the Securities Act with Raise Green 
from July 8 - August 4, 2024. $350,000 of funds were raised, equal to a total of $350,000 in debt 
securities issued to 102  investors. The Company issued an exempt debt offering through section 4(a)(6) 
of the Securities Act with HoneyComb Credit from February 25 - March 19, 2025. $350,000 of funds 
were raised, equal to a total of $350,000 in debt securities issued to 118 investors. The Company issued 
an exempt debt offering through section 4(a)(6) of the Securities Act with HoneyComb Credit from May 
20  - June  19, 2025. $350,000 of funds were raised, equal to a total of $350,000 in debt securities issued 
to 124 investors. The Company issued an exempt debt offering through section 4(a)(6) of the Securities 
Act with HoneyComb Credit from September 9  - October 9, 2025. $350,000 of funds were raised, equal 
to a total of $350,000 in debt securities issued to 109 investors. The Company issued an exempt debt 
offering through section 4(a)(6) of the Securities Act with HoneyComb Credit from January 13  - February 
6, 2026. $350,000 of funds were raised, equal to a total of $350,000 in debt securities issued to 116 
investors. The Use of Proceeds from these previous offerings is similar to that listed in this filing and is 
provided below. For further information, view the Form C’s on the SEC’s EDGAR website.  

Use of Proceeds for offerings through May  2023.   
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Use of Proceeds after May  2023  

 

 

8. The issuer or any entities controlled by or under the common control with the issuer was not a party 
to any transaction since the beginning of the issuer’s last fiscal year, or any currently proposed 
transaction, where the amount involved exceeds five percent of the aggregate amount of capital 
raised by the issuer in reliance on Section 4(a)(6) of the Securities Act during the preceding 12-month 
period, including the amount the issuer seeks to raise in the current offering, in which any of the 
following persons had or is to have a direct or indirect material interest: 

1. any director or officer of the issuer; 
2. any person who is, as of the most recent practicable date, the beneficial owner 

of 20 percent or more of the issuer’s outstanding voting equity securities, 
calculated on the basis of voting power; 

3. if the issuer was incorporated or organized within the past three years, any 
promoter of the issuer; 

4. or (4) any immediate family member of any of the foregoing persons. 

The Company entered into a loan agreement with the Parent, and contractually purchased a 100% 
participation interest in the future SBEA revenue from the first 27 tranches purchased by the Member (the 
“Participation Interests”), as described in the Business Plan and Financial Projections. This obligation is 
subordinate to every amount due to the crowdfunding debt as and when due. The maximum principal 
amount of the revolving loan is $10 million, with a zero percent (0%) interest rate. Each advance under the 
revolving loan will be used by the Company to purchase Participation Interests. The current balance is 
$6,262,678 as of April 2, 2026. In the future, the Company may purchase Participation Interests in new SBEA 
tranches without drawing on the loan from the Parent, when doing so would not impair any covenants of 
outstanding Green Liberty Note Securities. Separately, the Company has and will continue to pay the Parent 
for certain shared services as described in the Anticipated Expenses, and has and will pay the Parent for 
certain outside service fees as described in the Use of Funds. 
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9. Allocations of Investments 

Allocations of investments in the Offering will generally be made on a first come first served basis. The 
Company generally intends for the maximum investment to be $25,000.00 per Offeree for new investors 
(reinvestors may invest their full 12th Offer proceeds), however, if the offering has not reached the 
maximum with one week left in the offering, the maximum investment cap may be lifted. 
However, priority will be given first to investors who reinvest through the reinvestment offer, and then 
to Connecticut residents who invest      $1,000 or less (prioritizing smaller over larger investments within 
this group), and then to all other investors, regardless of their state of residence,  who invest $1,000 or 
less (prioritizing smaller over larger investments within this group), until the Maximum Offering Amount 
is reached. If total subscriptions for reinvestments and investments of $1,000 or less do not exceed the 
Maximum Offering Amount, additional subscriptions for investments will be allocated on a first-come 
first served basis. The Company is under no obligation to accept any additional subscriptions for the 
Subscribed Securities once the Company has received subscriptions for the Maximum Offering Amount 
(investments placed above the maximums may be declined).  Investors should take this into 
consideration when they consider the timing of placing their investment commitment.  

10. Reinvestment 

For all Investors who invested in Green Liberty Notes - 12th Offer (4.25%/4.50% annual interest rate  
maturing on March 25, 2026):   

You are eligible for an increase in interest rate from 4.50% to 4.75% on an investment up to the amount 
of your full 12th Offer proceeds in this new offering, if you meet all of the below:   

● You purchased a Note during the original 12th Offer period       

● Your new investment is from the same account  

● Your new investment is not greater than your full 12th Offer proceeds  

● You input your new investment into the 16th Offer on Honeycomb Credit during the offering 
period   

 

FINANCIAL CONDITION OF THE ISSUER 

 

The Company does not need the funds from this offering to remain in business. The Company is seeking 
funds to open up investment opportunities for more people. The financial future of the Company cannot 
be guaranteed.  

      

Creditor Amount Interest Rate Completion Date 
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Green Liberty Notes #13 $350,000  4.50%/4.75% June 25th, 2026 
Green Liberty Notes #14 $350,000  4.50%/4.75% October 13th, 2026 
Green Liberty Notes #15 $350,000  4.50%/4.75% February 12th, 2027 
Connecticut Green Bank $6,262,678  0% June 30th, 2032 
Total Balance $7,312,678      

 

 

FINANCIAL INFORMATION

 

Please see Exhibit D for audited      financial statements by a Certified Public Accountant 

 
 

 

STAKEHOLDER ELIGIBILITY 

With respect to the issuer, any predecessor of the issuer, any affiliated issuer, any director, officer, 
general partner or managing member of the issuer, any beneficial owner of 20 percent or more of the 
issuer’s outstanding voting equity securities, any promoter connected with the issuer in any capacity at 
the time of such sale, any person that has been or will be paid (directly or indirectly) remuneration for 
solicitation of purchasers in connection with such sale of securities, or any general partner, director, 
officer, or managing member of any such solicitor, prior to May 16, 2016: 

 

1) None of any such person has been convicted, within 10 years (or five years, in the case of issuers, 
their predecessors and affiliated issuers) before the filing of this offering statement, of any felony or 
misdemeanor: 

i) in connection with the purchase or sale of any security; 

ii) involving the making of any false filing with the SEC; 

iii) arising out of the conduct of the business of an underwriter, broker, dealer, municipal 
securities dealer, investment adviser, funding portal or paid solicitor of purchasers of securities.         

 

2) None of any such person has been subject to any order, judgment or decree of any court of 
competent jurisdiction, entered within five years before the filing of information required by Section 
4A(b) of the Securities Act that, at the time of filing of this offering statement, restrains or enjoins such 
person from engaging or continuing to engage in any conduct or practice: 

i)   in connection with the purchase or sale of any security;         
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ii)  involving the making of any false filing with the Commission; 

iii) arising out of the conduct of the business of an underwriter, broker, dealer, municipal 
securities dealer, investment adviser, funding portal or paid solicitor of purchasers of securities.         

 
3) None of any such person has been subject to a final order of a state securities commission (or an 
agency or officer of a state performing like functions); a state authority that supervises or examines 
banks, savings associations or credit unions; a state insurance commission (or an agency or officer of a 
state performing like functions); an appropriate federal banking agency; the U.S. Commodity Futures 
Trading Commission; or the National Credit Union Administration that: 

i) at the time of the filing of this offering statement bars the person from: 
a) association with an entity regulated by such commission, authority, agency or 

officer; 
b) engaging in the business of securities, insurance or banking; 
c) engaging in savings association or credit union activities; or 

 
ii) constitutes a final order based on a violation of any law or regulation that prohibits 
fraudulent, manipulative or deceptive conduct for which the order was entered within the 10-
year period ending on the date of the filing of this offering statement. 

 

4) None of any such person has been subject to an order of the Commission entered pursuant to Section 
15(b) or 15B(c) of the Exchange Act or Section 203(e) or (f) of the Investment Advisers Act of 1940 that, 
at the time of the filing of this offering statement: 

i) suspends or revokes such person’s registration as a broker, dealer, municipal securities dealer, 
investment adviser or funding portal;  

ii) places limitation on the activities, functions or operations of such person; 

iii) bars such person from being associated with any entity with any entity or from participating 
in the offering of any penny stock.  

    
5) None of any such person has been subject to any order of the Commission entered within five years 
before the filing of this offering statement that, at the time of the filing of this offering statement, 
orders the person to cease and desist from committing or causing a violation or future violation of: 

i) any scienter-based anti-fraud provision of the federal securities laws, including without 
limitation Section 17(a)(1) of the Securities Act, Section 10(b) of the Exchange Act, Section 
15(c)(1) of the Exchange Act and Section 206(1) of the Investment Advisers Act of 1940 or any 
other rule or regulation thereunder; 
ii) Section 5 of the Securities Act; 

 
6) None of any such person has been suspended or expelled from membership in, or suspended or 
barred from association with a member of, a registered national securities exchange or a registered 
national or affiliated securities association for any act or omission to act constituting conduct 
inconsistent with just and equitable principles of trade. 
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7) None of any such person filed (as a registrant or issuer), or was any such person or was any such 
person named as an underwriter in, any registration statement or Regulation A offering statement filed 
with the Commission that, within five years before the filing of this offering statement, was the subject 
of a refusal order, stop order, or order suspending the Regulation A exemption, or is any such person, at 
the time of such filing, the subject of an investigation or proceeding to determine whether a stop order 
or suspension order should be issued. 
 
8) None of any such person has been subject to a United States Postal Service false representation order 
entered within five years before the filing of the information required by Section 4A(b) of the Securities 
Act, or is any such person, at the time of filing of this offering statement, subject to a temporary 
restraining order or preliminary injunction with respect to conduct alleged by the United States Postal 
Service to constitute a scheme or device for obtaining money or property through the mail by means of 
false representations. 
 
 
OTHER MATERIAL INFORMATION 

All information presented to investors is hosted on honeycombcredit.com in the “Investor Info” Section 
of the campaign page. 

 

ONGOING REPORTING 

The issuer will file a report electronically with the Securities & Exchange Commission annually and post 
the report on its website, no later than 120 days after the end of each fiscal year covered by the report. 

 

The Issuer must continue to comply with the ongoing reporting requirements until: 

1) the issuer is required to file reports under Section 13(a) or Section 15(d) of the Exchange Act; 
2) the issuer has filed, since its most recent sale of securities pursuant to this part, at least one 

annual report to this section and has fewer than 300 holders of record; 
3) the issuer has filed, since its most recent sale of securities pursuant to this part, the annual 

reports required pursuant to this section for at least the three most recent years and has total 
assets that do not exceed $10,000,000; 

4) the issuer or another party repurchases all of the securities issued in reliance on Section 4(a)(6) 
of the Securities Act, including any payment in full of debt securities or any complete 
redemption of redeemable securities; or 

5) the issuer liquidates or dissolves its business in accordance with state law. 
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EXHIBIT A – SUBSCRIPTION AGREEMENT - 16th Offer  

Issuer Name  CGB Green Liberty Notes 
Doing Business As CGB Green Liberty Notes, LLC 
Offering Amount $50,000 – $350,000 
Security Type  Senior Unsecured Debt 
Rate % 4.50% Annual Interest Rate except for existing investors who reinvest through 

the reinvestment offer; those investors reinvesting receive 4.75% annual 
interest. Please see the “Reinvestment” section of the Subscription Agreement, 
and the Form C for full details.       

Repayment Length /  
Maturity Date   12 months from the campaign end date plus 4 business days  

 

Please read and sign this Subscription Agreement promptly, and in no event later than the Offer Close 
Date. 

1. Offering. 

This Subscription Agreement (this "Agreement") addresses the offer for sale (the "Offering") of up to 
$350,000 of unsecured debt securities (the "Notes") issued by CGB Green Liberty Notes, LLC, a 
Connecticut limited liability Company (the "Company"), during the period set forth on the Company’s 
offering page at www.honeycombcredit.com, subject to adjustment as described below (the “Offering 
Period”, the last day of which is the “Offer Close Date”).  The Notes will be issued 4 business days 
immediately succeeding the Offer Close Date - the "Issuance Date". 

The terms of the Notes are set forth in "Terms of the Offering" in the Form C submitted by the Company 
to the SEC as attached hereto as Appendix 2 (the "Form C", and, together with all related attachments 
and disclosures thereto, the "Offering Disclosure Documents"), and are summarized in Appendix 1 
hereto. 

The Notes are not being registered under the Securities Act of 1933, as amended ("Securities Act"), or 
under the securities laws of the State of Connecticut (or of any other state or jurisdiction), but rather are 
being offered by the Company pursuant to certain exemptions from registration under "Regulation 
Crowdfunding", as adopted by the U.S. Securities and Exchange Commission ("SEC") under the Securities 
Act and the Securities Exchange Act of 1934 (collectively, "Regulation Crowdfunding"). 

In accordance with Regulation Crowdfunding, the Company may elect to shorten the Offering Period by 
notice to the Offerees not less than five (5) Business Days prior to the new Offer Close Date.  The 
Company may also elect to extend the Offering Period under certain circumstances. 

The undersigned (the "Offeree") understands that during the Offering Period any material updates to 
the Offering (including changes to the Offer Close Date) will be communicated to the Offeree via email 
from Honeycomb Credit and will be available on the Company's Offering Page at 
www.honeycombcredit.com.  The Offeree will be asked to reconfirm its investment commitment by 
responding to the email, or in another manner if outlined in the communication from Honeycomb 
Credit, and will not be required to reconfirm by re-signing this Agreement. 
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2. Subscription. 

By signing this Agreement, the Offeree confirms that it wishes to subscribe for purchase of Notes (the 
"Subscribed Securities") in an original principal amount ("Principal Amount") as set forth on the 
signature page below.  The Offeree’s obligation hereunder is unconditional, without limitation, and does 
not depend on the issue and sale of any other Subscribed Securities to any other person or entity. 

Allocations of Investments 

Allocations of investments in the Offering will generally be made on a first come first served basis. The 
Company generally intends for the maximum investment to be $25,000.00 per Offeree for new investors 
(reinvestors may invest their full 12th Offer proceeds), however, if the offering has not reached the 
maximum with one week left in the offering, the maximum investment cap may be lifted. 
However, priority will be given first to investors who reinvest through the reinvestment offer, and then 
to Connecticut residents who invest $1,000 or less (prioritizing smaller over larger investments within 
this group), and then to all other investors, regardless of their state of residence,  who invest $1,000 or 
less (prioritizing smaller over larger investments within this group), until the Maximum Offering Amount 
is reached. If total subscriptions for reinvestments and investments of $1,000 or less do not exceed the 
Maximum Offering Amount, additional subscriptions for investments will be allocated on a first-come 
first served basis. The Company is under no obligation to accept any additional subscriptions for the 
Subscribed Securities once the Company has received subscriptions for the Maximum Offering Amount 
(investments placed above the maximums may be declined).  Investors should take this into 
consideration when they consider the timing of placing their investment commitment.  

10. Reinvestment 

For all Investors who invested in Green Liberty Notes - 12th Offer (4.25%/4.50% annual interest rate  
maturing on March 25, 2026):   

You are eligible for an increase in interest rate from 4.50% to 4.75% on an investment up to the amount 
of your full 12th Offer proceeds in this new offering, if you meet all of the below:   

● You purchased a Note during the original 12th Offer period  

● Your new investment is from the same account  

● Your new investment is not greater than your full 12th Offer proceeds  

● You input your new investment into the 16th Offer on Honeycomb Credit during the offering 
period   

 

3. Closing and Payment. 

The closing of the purchase and sale of the Subscribed Securities (the "Closing") will take place on the 
Issuance Date or at such other time as the Company may designate by notice to the Offeree. 

The Offeree’s payment for the Subscribed Securities shall be made to the Escrow Agent in immediately 
available funds (or other means approved by the Company prior to the Offer Close Date) the full 
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purchase price for the Subscribed Securities (the "Purchase Price") equal to 100% of Principal Amount 
thereof, and shall use reasonable efforts to do so prior to the Offer Close Date. 

On or about the Issuance Date, if the Company has accepted the Offeree’s subscription, the Company 
will countersign this Agreement, the Escrow Agent will release the funds to the Company, and the 
Company will issue the Subscribed Securities to the Offeree. 

The Offeree understands that: (i) if its subscription is rejected in whole, or in part, or if the Offering is 
withdrawn, the funds that the Offeree has deposited constituting the Purchase Price will be refunded 
promptly without interest; and (ii) if the Offeree's subscription is accepted, such funds will be released 
to the Company as payment of the Purchase Price. 

4. Record of Purchase; Uncertificated Securities. 

If the Offeree’s subscription is accepted in whole or in part by the Company, the Offeree will receive a 
signed counterpart of this Agreement as a record of its purchase of the Subscribed Securities.  This 
process may take several days or more after the Offer Close Date. 

The Offeree will also receive notice from the Company after the Offer Close Date of the digital entry of 
the Subscribed Securities as reflected on the books and records of the Company. 

The Company will maintain all books and records electronically.  The Offeree hereby waives any right to 
receive a physical certificate representing the Subscribed Securities and consents and agrees to the 
issuance of uncertificated Notes. 

5. Representations and Warranties of the Company. 

The Company represents and warrants to the Offeree with respect to the transactions contemplated 
hereby as follows: 

(a) Organization and Standing 

The Company is a limited liability Company duly organized and existing under the laws of the State of 
Connecticut and is in good standing under such laws.  The Company has the requisite power to own its 
assets and to carry on its business as presently conducted and as proposed to be conducted. 

(b) Power 

The Company has all requisite power to execute and deliver this Agreement, and to carry out and 
perform its obligations under the terms of this Agreement.  This Agreement will be duly authorized and 
executed by the Company, and will represent a valid, binding, and enforceable obligation of the 
Company in accordance with its terms. 

(c) Authorization 

The Notes, when authorized and issued in compliance with the provisions of this Agreement and the 
Appendices hereto, will be validly issued, fully paid, and non-assessable, and will be free of any liens or 
encumbrances; provided, however, that the Notes will be subject to restrictions on transfer under state 
and federal securities laws and as otherwise set forth herein. 
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6. Representations and Warranties of the Offeree. 

The Offeree represents and warrants to the Company and Honeycomb Credit follows: 

(a) Suitability Standards 

(i) the Offeree is familiar with and understands the business and financial position 
of the Company, the risks of an investment in the Company, and the rights and restrictions 
applicable to the Subscribed Securities, all as described in the Offering Disclosure Documents; 

(ii) the Offeree (together with its professional advisors or representatives, if any) 
has sufficient knowledge and experience in business and financial matters to be capable of 
evaluating the merits and risks of an investment in the Company and the Subscribed Securities; 

(iii) the Offeree can bear the economic risk of the purchase of the Subscribed 
Securities, including the total loss of the Offeree's investment in the Subscribed Securities, and 
has adequate means for the Offeree's current needs and possible contingencies and has no 
need for liquidity in this investment; 

(iv) any financial information that it has provided to Honeycomb Credit and in this 
Agreement accurately reflects its financial condition at the Issuance Date, and the Offeree 
anticipates no material adverse change to that condition; 

(v) all of the information the Offeree has provided in this Agreement is complete, 
true, and correct in all material respects; and 

(vi) Including the Purchase Price set forth on the signature page hereto, in the past 
12-month period the Offeree has not exceeded the investment limit as set forth in 
Rule 100(a)(2) of Regulation Crowdfunding. Rule 100(a)(2) of Regulation Crowdfunding is 
included in Appendix 4 for reference; 

(b) Disclosure of Information 

(i) the Offeree has had access to such information concerning the Company and 
the Subscribed Securities as the Offeree deems necessary to enable it to make an informed 
investment decision concerning the purchase of the Subscribed Securities; 

(ii) the Offeree has received and read the Offering Disclosure Documents (including 
without limitation any disclosure related to certain "risk factors" incident to an investment in 
the Subscribed Securities) including all exhibits, appendices, attachments, and supplements 
thereto; 

(iii) the Offeree has been offered the opportunity to ask such questions and inspect 
such documents concerning the Company and its business and affairs as the Offeree has 
requested; and  

(iv) in determining to purchase the Subscribed Securities, the Offeree has relied 
solely upon the advice of the Offeree's legal counsel, accountant and other financial advisors 
with respect to the tax, investment, and other consequences involved in purchasing the 
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Subscribed Securities, and acknowledges that the information provided in the Offering 
Disclosure Documents does not constitute investment, accounting, legal, or tax advice from the 
Company or Honeycomb Credit. 

(c) Power & Authority 

(i) if the Offeree is an individual, that the Offeree (A) is at least eighteen (18) years 
of age; and (B) has the adequate means of providing for his or her current needs and all 
personal and business contingencies; and 

(ii) the Offeree has all requisite authority (and in the case of an individual, the 
capacity) to purchase the Subscribed Securities, enter into this Agreement, and to perform all 
the obligations required to be performed by the Offeree pursuant to this Agreement, and such 
purchase will not contravene with any law, rule or regulation binding on the Offeree or any 
investment guideline or restriction applicable to the Offeree, and this Agreement constitutes the 
Offeree’s valid and legally binding obligation, enforceable in accordance with its terms. 

(d) No Resale; No Withholding; Manner of Offering 

(i) the Offeree is acquiring the Subscribed Securities for its own account, not as 
nominee or agent, without a view to distribution or resale of any part thereof and that the 
Offeree has no present intention, agreement or arrangement to sell, or otherwise transfer, 
distribute or dispose of any part of the Subscribed Securities to any other person (other than as 
expressly permitted by law); and 

(ii) the Offeree is not subject to backup withholding;  

(e) Updates and Reliance 

The Offeree shall notify Honeycomb Credit at info@honeycombcredit.com immediately of any 
material change in any statement made by the Offeree in this Agreement occurring prior to the 
closing of the purchase of the Subscribed Securities. The Offeree understands that the Company 
and Honeycomb Credit are relying on the accuracy and completeness of the representations 
made by the Offeree to Honeycomb Credit and in this Agreement. 

7. Acknowledgements and Understandings of the Offeree. 

The Offeree acknowledges and confirms to Honeycomb Credit and the Company that it understands the 
following: 

(a) No Registration; No Reliance 

(i) the Subscribed Securities have not been registered under the Securities Act or 
the securities laws of any state (including without limitation the State of Connecticut); 

(ii) no federal or state agency, including the SEC, has passed upon, or endorsed, the 
merits of this Offering or the accuracy or adequacy of the information contained in the Offering 
Disclosure Documents, or made any finding or determination as to the appropriateness of the 
Subscribed Securities for public investment; 
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(iii) the Company has no obligation or intention to register any of the Subscribed 
Securities for resale under the Securities Act or any state securities laws, or to take any action 
which would make available any exemption from the registration requirements of any such 
laws, and that the Offeree may be precluded from selling or otherwise transferring the 
Subscribed Securities or any portion thereof unless the transfer is otherwise in accordance with 
such laws and the terms of the Offering Disclosure Documents; and even if the Subscribed 
Securities were to become freely transferable, a secondary market in the Subscribed Securities 
may not develop; 

(iv) the Subscribed Securities are characterized as “restricted securities” under the 
federal securities laws inasmuch as they are being or will be acquired from the Company in a 
transaction not involving a public offering, and that under such laws and applicable regulations 
such securities will be subject to restrictions upon their transferability; the Subscribed Securities 
will not be, and the Offeree will have no right to require that they be, registered under such 
laws; there is no public market for the Subscribed Securities, and none is expected to develop; 
accordingly, it may not be possible for the Offeree to liquidate its investment in the Company; 

(v) it is not relying and will not rely on any communication (written or oral) of the 
Company, Honeycomb Credit, or any of their respective affiliates, as investment advice or as a 
recommendation to purchase the Subscribed Securities; and 

(vi) none of the Company, Honeycomb Credit or any of their respective affiliates has 
made any representation regarding the proper characterization of the Subscribed Securities for 
purposes of determining the Offeree's authority or suitability to invest in them. 

(b) Transfer Restrictions 

(i) the Subscribed Securities are restricted from transfer for a period of time under 
applicable federal and state securities laws and that the Securities Act and the rules of the SEC 
provide in substance that the Offeree may dispose of the Securities only (A) pursuant to an 
effective registration statement under the Securities Act, or an exemption therefrom, or (B) as 
further described in Section 227.501 of Regulation Crowdfunding, after which certain state 
restrictions may apply (See Appendix 3 - Restrictions on the Transfer or Sale of Securities - for 
important details on restrictions); 

(ii) the Company has not: (A) given any guarantee or representation as to the 
potential success, return, effector benefit (either legal, regulatory, tax, financial, accounting or 
otherwise) of an investment in the Subscribed Securities; or (B) made any representation to the 
Offeree regarding the legality of an investment in the Subscribed Securities under applicable 
legal investment or similar laws or regulations; 

(iii) consequently, the Offeree will bear the economic risks of the investment in the 
Subscribed Securities for an indefinite period of time. 

(c) No Cancellation 
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The Offeree understands that it may not cancel, terminate or revoke this Agreement except (i) as set 
forth in Section 2 above, or (ii) as may be applicable in accordance with applicable securities laws, the 
Securities Act, or other applicable law, and that this Agreement will survive his or her death or disability 
and is binding on his or her heirs, executors, administrators, successors and assigns. 

8. Covenants of the Offeree. 

The Offeree covenants and agrees as follows: 

(i) the Offeree shall, within ten (10) days after the receipt of a written request from the 
Company, provide such information, and shall execute and deliver such documents, as 
reasonably may be necessary for the Company to comply with any and all laws and regulations 
to which the Company is subject; 

(ii) for the first year after purchase of the Subscribed Securities, the Offeree shall not sell, 
assign, pledge, give, transfer or otherwise dispose of the Subscribed Securities or any interest 
therein, or make any offer or attempt to do any of the foregoing, except with the prior written 
consent of the Company, which consent shall not be unreasonably withheld if the proposed 
transfer complies with the requirements of Appendix 3 for such period; 

9. Indemnification. 

The Offeree shall indemnify, hold harmless and defend (i) the Company, (ii) the member or other 
owners of the Company, (iii) Honeycomb Credit, and (iv) the other Holders, together with their 
respective officers, directors, employees, agents, affiliates, successors, and permitted assigns (the 
"Indemnified Parties"), from all damages, losses, costs, and expenses (including reasonable attorneys' 
fees) that they may incur by reason of the Offeree's failure to fulfill any of the terms or conditions of this 
Agreement or by reason of any breach of the representations, warranties, and covenants made by the 
Offeree in this Agreement or in connection with any other Offering Disclosure Documents. 

10. Information and Notices. 

All notices and other communications provided for herein shall be in writing and are deemed to have 
been duly given if delivered personally or sent by registered or certified mail, return receipt requested, 
postage prepaid to the following addresses (or such other address as either party specifies by notice in 
writing to the other): 

If to the Company: 

Name:  __CGB Green Liberty Notes, LLC_____________ 

Address: __ 75 Charter Oak Avenue, Hartford, CT 06106 

Tel:  __860.257.2892_____________________________ 

Attention: __General Counsel__________________________ 

 

If to the Offeree, to the address set forth on the signature page hereto. 
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If at any time during the period that the Subscribed Securities are outstanding the Offeree's contact 
information changes, the Offeree shall promptly notify the Company of such changes in writing. 

11. Miscellaneous. 

(a) Entire Agreement 

This Agreement together with the appendices, exhibits, schedules, and attachments hereto, 
represents the entire agreement between the parties and supersedes all prior agreements or 
understandings between the parties.  All appendices, exhibits, schedules, and attachments to 
this Agreement are incorporated in this Agreement as if set forth in full. 

(b) Governing Law; Consent to Jurisdiction 

This Agreement and any and all claims and disputes arising out of or relating to this Agreement 
shall be governed by and construed in accordance with the laws of the State of Connecticut, 
with applying any conflict of law principles.  The parties hereby consent to the personal 
jurisdiction of all federal and state courts in Connecticut and agree that venue shall lie 
exclusively in Hartford County, CT. 

(c) Survival of Representations 

All agreements, representations, warranties and covenants made in writing by or on behalf of 
the Company or the Offeree in connection with the transactions contemplated by this 
Agreement, shall survive execution and delivery of this Agreement. 

(d) Amendment and Waiver 

(i) Subject to clause 11(d)(ii) below, neither this Agreement nor any provision 
hereof shall be modified, changed, discharged or terminated except by an instrument in 
writing, signed by the party against whom any modification, change, discharge or 
termination is sought. 

(ii) Any term of the Notes may be amended or waived with the written consent of 
the Company and the Holders of a majority of the outstanding principal amount of the 
Notes (the “Majority Holders”). Upon the effectuation of such waiver or amendment 
with the consent of the Majority Holders in conformance with this paragraph, such 
amendment or waiver shall be effective as to, and binding against the Holders of, all of 
the Notes.  The Company shall promptly give written notice thereof to each Holder that 
has not previously consented to such amendment or waiver in writing, but the failure to 
give such notice does not affect the validity of such amendment or waiver. 

(e) Binding on Successors; Restriction on Assignment 

Except as otherwise expressly provided in this Agreement, the provisions of this Agreement shall 
inure to the benefit of, and be binding on, the successors, assigns, heirs, executors, and 
administrators of the parties to this Agreement; provided however, that the Offeree may not 
assign any of its rights or obligations under this Agreement without the prior written consent of 
the Company, which may be withheld in its absolute discretion. 
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(f) Severability 

If any term or provision of this Agreement is invalid, illegal or unenforceable in any jurisdiction, 
such invalidity, illegality or unenforceability shall not affect any other term or provision of this 
Agreement or invalidate or render unenforceable such term or provision in any other 
jurisdiction. 

(g) Headings 

The various headings of this Agreement are for convenience of reference only, shall not affect 
the meaning or interpretation of this Agreement, and shall not be considered in construing this 
Agreement. 

(h) Fees and Expenses 

Each party will pay the fees, expenses, and disbursements of its own counsel in connection with 
this Agreement and any amendments or waivers under or in respect to this Agreement. 

(i) Counterparts 

This Agreement may be executed in any number of counterparts, each of which shall be an 
original, but all of which together shall constitute one instrument. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Appendix 1: Terms of Notes 

The Notes are being issued on the Issuance Date specified on the signature page hereto in 
connection with the securities offering by the Company in an aggregate principal amount of up 
to $350,000, pursuant to the terms of the Subscription Agreements (the "Subscription 
Agreements") between the Company and each holder of the Notes. 
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The Green Liberty Notes represent an obligation solely of the Company, CGB Green Liberty 
Notes, LLC, and are not insured or guaranteed by the State of Connecticut, the Connecticut 
Green Bank or any affiliates or any other person or entity.  

Principal Payments 

Subject to the terms and conditions set forth herein, the Company shall pay to the Offeree 
named on the signature page hereto (the "Holder")  12 months from Issuance Date (the 
"Maturity Date"), the original principal amount of the Notes specified on the signature page 
hereto. 

Interest Accrual and Payments 

Interest on the principal amount of the Notes shall accrue from and including the Issuance Date 
to, but excluding the date such principal amount is paid, at a simple interest rate equal to four 
and one-half percent (4.50%)  per annum, calculated based on a 365-day year for the actual 
number of days elapsed. Note: The simple interest rate is equal to four and three-quarters 
percent (4.75%) per annum on reinvested proceeds received from CGB Green Liberty Notes - 
12th Offer - 4.50% or 4.75% annual interest rate due March 25, 2026.       The Company shall pay 
accrued and unpaid interest to each Holder (i) on the Maturity Date  ("Interest Payment Date"). 

Prior to the Maturity Date the Company shall prepay the principal amount of the Notes in 
whole (a "Mandatory Redemption") as set forth below on the date of any (i) Event of Default or 
(ii) Change of Control  (as defined below). 

All Payments on Business Days; Payments to Holder on Record Date  

If the Maturity Date, any Interest Payment Date, or any Mandatory Redemption Date (each, a 
“Payment Date”) falls on a day that is not a Business Day, the required payment shall be made 
on the next succeeding Business Day.   

All payments shall be made to whoever is the Holder on the Record Date with respect to such 
payment, as reflected on the books and records of the Company. 

As used herein, "Business Day" means any day except a Saturday, Sunday or other day on which 
commercial banks in The City of New York, New York or Connecticut are authorized by law to 
close, and (ii) "Record Date" means, with respect to any Payment Date (whether or not it is a 
Business Day), the Business Day that is ten (10) Business Days prior to such Payment Date. 

Financial Covenant 

The Company will maintain a projected debt service coverage ratio of 2.0x or greater while 
Notes are outstanding.  
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Seniority 

The indebtedness  evidenced by the Notes is Senior in right of payment to the payment in full of 
any Other Indebtedness in existence on the Issuance Date or thereafter incurred. 
Notwithstanding the forgoing, (i) the indebtedness evidenced by the Notes shall be made on a 
parity with other unsecured debt securities which may be issued by the Company, and (ii) the 
Company may make payments of principal, interest, fees or expenses with respect to any Other 
Indebtedness provided  that (a) no Event of Default under the Notes has occurred and is 
continuing and (b) any such payments of principal, interest, fees or expenses with respect to 
any Other Indebtedness do not or are not reasonably believed by the Company to result in an 
Event of Default. 

“Other Indebtedness” means, unless expressly subordinated to or made on a parity with the 
amounts due under the Notes, all amounts due in connection with (i) indebtedness of the 
Company to banks, commercial finance lenders, insurance companies, leasing or equipment 
financing institutions, or other lending institutions regularly engaged in the business of lending 
money (but excluding venture capital, investment banking or similar institutions and their 
affiliates that sometimes engage in lending activities but that are primarily engaged in 
investments in equity securities), that is for money borrowed, or purchase or leasing of 
equipment in the case of lease or other equipment financing, by the Company, whether or not 
secured, and (ii) any such indebtedness or any debentures, notes or other evidence of 
indebtedness issued in exchange for such Indebtedness, or any indebtedness arising from the 
satisfaction of such Indebtedness by a guarantor. 

Application of Payments 

The Company shall pay all amounts due on the Notes in lawful money of the United States of 
America, in immediately available funds, at the place as the Holder may designate from time to 
time in writing to the Company.  All payments shall be applied (i) to the Notes pro rata, based 
on the aggregate principal balance of all outstanding Notes, and (ii) with respect to each Note, 
first to interest due, and then to principal. 

Events of Default 

The occurrence of any of the following events constitutes an event of default (an "Event of 
Default"): (i) the Company fails to pay any principal or interest due on the Notes, and such 
failure continues for a period of fifteen (15) days; (ii) the Company has breached a covenant in 
any material respect, and such breach remains uncured for thirty (30) days; (iii) any material 
representation or warranty of the Company proves to have been untrue in any material respect 
when made; (iv) the Company is adjudicated bankrupt or insolvent under the federal 
bankruptcy laws or any similar jurisdiction; or (v) the Company has instituted proceedings to be 
adjudicated as a voluntary bankruptcy or a petition seeking reorganization or an arrangement 
with creditors under the federal bankruptcy laws, or any similar applicable federal or state law, 
or makes an assignment for the benefit of creditors. 
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Change of Control 

If the Company consummates a Change of Control (as defined below) while the Notes remain 
outstanding, then the Company shall repay the Holders in cash in an amount equal to the sum 
of (i) the outstanding principal amount of the Notes plus (ii) any unpaid accrued interest on the 
outstanding principal.  The Company shall give the Holder notice of a Change of Control at least 
5 Business Days prior to the effective date of such Change of Control. 

“Change of Control” means (i) a consolidation or merger of the Company with or into any other 
corporation or other entity or person, or any other corporate reorganization, other than any 
such consolidation, merger or reorganization in which the shares of capital stock or ownership 
percentage, of the Company immediately prior thereto continue to represent a majority of the 
voting power of the surviving entity immediately thereafter; (ii) any transaction or series of 
related transactions to which the Company is a party in which more than 50% of the Company’s 
voting power is transferred; or (iii) the sale or transfer of all or substantially all of the 
Company’s assets, or the exclusive license of all or substantially all of the Company’s material 
intellectual property; provided, however, that in all cases a Change of Control does not include 
any transaction or series of transactions principally for bona fide equity financing purposes in 
which cash is received by the Company or any successor, indebtedness of the Company is 
canceled or converted, or a combination thereof.  

 
 
 

Appendix 2: Offering Disclosure Documents 

The Form C and all Offering Disclosure documents are available on the SEC EDGAR database. 

Type in CGB Green Liberty Notes, LLC in the "Company and person lookup" box. 

The Company's Offering page that can be found on www.honeycombcredit.com has a Tab for 
Crowd and Company Live Questions and Answers! 

 

Appendix 3: Restrictions on the Transfer or Sale Of Securities 

 

If you want to sell your Note, you must first offer to sell it back to the Company – a so-called 
“first right of refusal.” If the Company doesn’t buy it, the Company may impose restrictions on 
the transfer. For example, the Company may require a legal opinion that the transfer is allowed 
under the securities laws. 
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Within the First Year after the Purchase 

During the period of one year from when the securities were issued, the securities generally 
may not be resold, pledged or transferred unless: (1) to the issuer of the securities; (2) to an 
"accredited investor"; (3) as part of an offering registered with the U.S. Securities and Exchange 
Commission; or (4) to a member of the family of the purchaser or the equivalent, to a trust 
controlled by the purchaser, to a trust created for the benefit of a member of the family of the 
purchaser or the equivalent, or in connection with the death or divorce of the purchaser or 
other similar circumstance. 

The term "accredited investor" means any person who comes within any of the categories set 
forth in Rule 501(a) of Regulation D (see Appendix 5), or who the seller reasonably believes 
comes within any of such categories, at the time of the sale of the securities to that person. The 
term "member of the family of the purchaser or the equivalent" includes a child, stepchild, 
grandchild, parent, stepparent, grandparent, spouse or spousal equivalent, sibling, mother-in-
law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or sister-in-law of the purchaser, 
and includes adoptive relationships. The term "spousal equivalent" means a cohabitant 
occupying a relationship generally equivalent to that of a spouse. 

At any time after Purchase 

The securities may not be resold, pledged or transferred without the prior written consent of 
the Company, which consent shall not be unreasonably withheld if the holder thereof gives 
notice to the Company of such holder's intention to effect such sale, pledge, or transfer, and 

(a) there is in effect a registration statement under the Securities Act covering the proposed 
transaction; or 

(b) such notice describes the manner and circumstances of the proposed sale, pledge, or 
transfer in sufficient detail and, if reasonably requested by the Company, is accompanied at 
such holder's expense by either (i) a written opinion of legal counsel who shall, and whose legal 
opinion shall, be reasonably satisfactory to the Company, addressed to the Company, to the 
effect that the proposed transaction may be effected without registration under the Securities 
Act; (ii) a "no action" letter from the SEC to the effect that the proposed sale, pledge, or 
transfer of such securities without registration will not result in a recommendation by the staff 
of the SEC that action be taken with respect thereto; or (iii) any other evidence reasonably 
satisfactory to the Company to the effect that the proposed sale, pledge, or transfer of the 
securities may be effected without registration under the Securities Act. 

Appendix 4: Non-accredited investment limit as set forth in Rule 100(a)(2) of Regulation 
Crowdfunding 
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The following is an extract of 17 C.F.R. Part 227 - REGULATION CROWDFUNDING, GENERAL 
RULES AND REGULATIONS, which may be accessed in its entirety at 
https://www.ecfr.gov/current/title-17/chapter-II/part-227. 

 

Reference:  17 C.F.R. § 227.100(a)(2). 

(2) Where the purchaser is not an accredited investor (as defined in Rule 501 (§ 230.501 of this 
chapter)), the aggregate amount of securities sold to such an investor across all issuers in 
reliance on section 4(a)(6) of the Securities Act (15 U.S.C. 77d(a)(6)) during the 12-month period 
preceding the date of such transaction, including the securities sold to such investor in such 
transaction, shall not exceed: 

(i) The greater of $2,200, or 5 percent of the greater of the investor's annual income or net 
worth, if either the investor's annual income or net worth is less than $107,000; or 

(ii) Ten percent of the greater of the investor's annual income or net worth, not to exceed an 
amount sold of $107,000, if both the investor's annual income and net worth are equal to or 
more than $107,000; 

Instruction 1 to paragraph (a)(2). To determine the investment limit for a natural person, the 
person's annual income and net worth shall be calculated as those values are calculated for 
purposes of determining accredited investor status in accordance with § 230.501 of this 
chapter. 

Instruction 2 to paragraph (a)(2). A person's annual income and net worth may be calculated 
jointly with that person's spouse; however, when such a joint calculation is used, the aggregate 
investment of the investor spouses may not exceed the limit that would apply to an individual 
investor at that income or net worth level. 

Instruction 3 to paragraph (a)(2). An issuer offering and selling securities in reliance on section 
4(a)(6) of the Securities Act (15 U.S.C. 77d(a)(6)) may rely on the efforts of an intermediary 
required by § 227.303(b) to ensure that the aggregate amount of securities purchased by an 
investor in offerings pursuant to section 4(a)(6) of the Securities Act will not cause the investor 
to exceed the limit set forth in section 4(a)(6) of the Securities Act and § 227.100(a)(2), provided 
that the issuer does not know that the investor has exceeded the investor limits or would 
exceed the investor limits as a result of purchasing securities in the issuer's offering. 

Appendix 5: Rule 501(a) of Regulation D 

17 C.F.R. § 230.501 may be accessed at: 



 
 

    

INTENDED FOR REVIEW BY POTENTIAL INVESTORS ON HONEYCOMB CREDIT ONLY. DO NOT COPY OR DISTRIBUTE 
 

https://www.ecfr.gov/current/title-17/chapter-II/part-230/subject-group-
ECFR6e651a4c86c0174/section-230.501 
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EXHIBIT C – OFFICER CERTIFICATE 

I certify that the financial statements included in this Form C are true and complete in all material 
respects. I certify that all statements of fact and financial information included in this Form C are 
accurate and complete to the best of my knowledge.  

 

 

     [sig|req|1] 

 

 

___________________________________ 

        CGB Green Liberty Notes 

                      Bryan Garcia, President & CEO 
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Independent Auditors’ Report 
 
 
 
Shareholders 
CGB Green Liberty Notes, LLC 
 
Opinion 
 
We have audited the accompanying financial statements of CGB Green Liberty Notes, LLC (the 
“Company”), which comprise the balance sheets as of June 30, 2025 and 2024, and the related statements 
of operations, member’s equity, and cash flows for the years then ended, and the related notes to the 
financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the Company as of June 30, 2025 and 2024, and the results of its operations and its cash flows 
for the years then ended in accordance with accounting principles generally accepted in the United States 
of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”).  Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of the Company, and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audits.  We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Company’s ability to continue 
as a going concern within one year after the date that the financial statements are available to be issued. 
 
  

PKF' 
O'CONNOR 
DAVIES 
AtCOUNTANiS AND AluVISORS 
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CGB Green Liberty Notes, LLC 
 
Page 2 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes 
our opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a material 
misstatement when it exists.  The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Misstatements are considered material if there is a 
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements.  
 
In performing an audit in accordance with GAAS, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit.  
 

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks.  Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements.  

 
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control.  Accordingly, no such opinion is expressed.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 
 Conclude whether, in our judgement, there are conditions or events, considered in the aggregate, 

that raise substantial doubt about the Company’s ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters 
that we identified during the audit. 
 

 
 
Wethersfield, Connecticut 
October 3, 2025 



2025 2024
Assets

Current assets:
Cash and cash equivalents  2,418,624$  3,077,457$  
Accounts receivable  264,807       199,896       
Promissory notes receivable (net)  1,730,214    1,559,092    

Total current assets  4,413,645    4,836,445    
 

Noncurrent assets:
Promissory notes receivable (net)  3,332,978    3,030,626    

Total assets  7,746,623$  7,867,071$  

Liabilities and Equity  
 

Current liabilities:  
Accounts payable 550$            -$                 
Notes payable  1,050,000    1,400,000    
Accrued interest payable 21,465         37,037         

Total current liabilities  1,072,015    1,437,037    

Noncurrent liabilities:
Sponsor note payable  6,262,678    6,262,678    

Total liabilities  7,334,693    7,699,715    

Member's equity 411,930       167,356       

Total liabilities and member's equity 7,746,623$  7,867,071$  
   

CGB Green Liberty Notes, LLC

Balance Sheets
June 30, 2025 and 2024

   The notes to financial statements are an integral part of these financial statements.
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2025 2024

Operating revenues:
Loan interest including amortization of discount  237,030$   170,264$   

Operating expenses:  
Accounting and auditing  12,900      14,650      
Consulting fees 33,500      25,416      
Debt issuance costs 2,824        10,000      

 
Total operating expenses  49,224      50,066      

Operating income 187,806     120,198     

Nonoperating revenues (expenses):
Interest income 115,463     72,868      
Interest expense (58,695)     (58,885)     

Total nonoperating revenues (expenses) 56,768      13,983      

Net income 244,574$   134,181$   
   

Statements of Operations

CGB Green Liberty Notes, LLC

For the Years Ended June 30, 2025 and 2024

   The notes to financial statements are an integral part of these financial statements.
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Member's equity - July 1, 2023 33,175$    

Net income 134,181    

Member's equity - June 30, 2024 167,356    

Net income 244,574    

Member's equity - June 30, 2025 411,930$  

CGB Green Liberty Notes, LLC

Statement of Member's Equity
For the Years Ended June 30, 2025 and 2024

   The notes to financial statements are an integral part of these financial statements.
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2025 2024
Cash flows from (used in) operating activities

Payments for accounting and auditing (12,350)$   (14,931)$   
Payments for consulting fees (33,500)         (25,416)       
Payments for debt issuance costs (2,824)           (10,000)       

Net cash from (used in) operating activities (48,674)         (50,347)       

Cash flows from (used in) investing activities:
Purchases of loan receivable (2,417,166)    (2,680,573)  
Proceeds for loan repayments 2,115,811     1,975,617   
Interest income 115,463        72,868        

Net cash flows from (used in) investing activities (185,892)       (632,088)     

Cash flows from (used in) financing activities:
Amounts received from sponsor - 496,371      
Proceeds for notes issued 1,050,000     1,400,000   
Notes principal payments (1,400,000)    (1,000,000)  
Interest payments (74,267)         (39,212)       

Net cash from (used in) financing activities (424,267)       857,159      

Net change in cash and cash equivalents (658,833)       174,724      

Cash and cash equivalents - July 1, 2024 3,077,457     2,902,733   

Cash and cash equivalents - June 30, 2025 2,418,624$   3,077,457$  

Reconciliation of net income (loss) to net cash provided by 
   (used in) operating activities:

Net income 244,574$   134,181$    

Adjustments to reconcile net income (loss) to net cash 
from (used in) operating activities:

Amortization of discount (237,030)       (170,264)     
Interest income (115,463)       (72,868)       
Interest expense 58,695          58,885        

Increase (decrease) in:
Accounts payable 550 (281)

Net cash from (used in) operating activities (48,674)$   (50,347)$     

Supplemental disclosure of cash flow information: 
Loan interest from amortization of discount 237,030$   170,264$    

CGB Green Liberty Notes, LLC

Statements of Cash Flows
For the Years Ended June 30, 2025 and 2024

 The notes to financial statements are an integral part of these financial statements.
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CGB Green Liberty Notes, LLC

Notes to Financial Statements 
June 30, 2025 and 2024 
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1. Nature of operations and significant accounting policies

Organization

CGB Green Liberty Notes, LLC was formed on October 15, 2021 (“Inception”) in the State of
Connecticut.  The financial statements of CGB Green Liberty Notes, LLC (which may be referred to as
the "Company," "we," "us," or "our") are prepared in accordance with accounting principles generally
accepted in the United States of America (“U.S. GAAP”).  The Company’s headquarters are located in
Hartford, CT.

The Company is a special purpose, Connecticut, domestic limited liability company that is a direct wholly 
owned subsidiary of CEFIA Holdings, LLC (CEFIA Holdings). CEFIA Holdings is wholly owned by the 
Connecticut Green Bank (the “Green Bank” or the “Parent”).  

Nature of operations 

CGB Green Liberty Notes, LLC was formed to offer low and moderate income investors greater access 
to green investment by issuing “Green Liberty Notes”, and to support the repayment of those notes with 
revenues from small business, municipal, and state energy efficiency loans in Connecticut through one 
of the Green Bank’s partner programs. The notes are issued to eligible investors in reliance of the 
exemption under Section 4(a)(6) of the Securities Act of 1933. The exemption limits the amount of 
securities issued during the 12-month period preceding the date of such offer or sale, including the 
securities offered in such transaction, to $5,000,000. 

Basis of presentation 

The accompanying financial statements have been prepared on the accrual basis of accounting in 
conformity with accounting principles generally accepted in the United States of America (GAAP). Under 
the accrual basis, revenue is recognized when earned and expenses are recorded when the related 
liability for goods and services is incurred, regardless of the timing of cash flows. 

Use of estimates 

The preparation of financial statement in conformity with U.S. GAAP requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the 
financial statement.  Actual results could differ from these estimates.  

Cash and cash equivalents 

Cash equivalents consist of cash and highly liquid short-term investments with an original term of 90 
days when purchased and are recorded at cost, which approximates fair value. 



CGB Green Liberty Notes, LLC

Notes to Financial Statements 
June 30, 2025 and 2024 
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1. Nature of operations and significant accounting policies (continued)

Promissory notes receivable

Promissory notes receivable are shown net of discounts. Loan interest is recognized as the discount is
amortized using the effective interest method.

Revenue recognition

CGB Green Liberty Notes, LLC derives revenue from loan interest derived from recognition of the
discount on the small business, municipal, and state energy efficiency loan portfolio of loans.  Loan
interest is recognized on an accrual basis.

Concentration of credit risk

The Company will maintain its cash with various financial institutions.  At times, these balances may
exceed insurance limits up to $250,000 provided by the Federal Deposit Insurance corporation (FDIC).

The promissory notes receivable consists of a participation interest in a portfolio of energy efficient loans 
for projects located in Connecticut. 

Income taxes 

The Company has elected to be treated as a pass-through entity for federal and state income tax 
purposes and, as such, is not subject to income taxes. Rather, all items of taxable income, deductions 
and tax credits are passed through to its member which is a governmental entity. The Company’s federal 
tax status as a pass-through entity is based on its legal status as a limited liability company. Accordingly, 
the Company is not required to take any tax positions in order to quality as a pass-through entity. 
Accordingly, these financials statements do not reflect a provision for income taxes, and the Company 
has no other tax positions which must be considered for disclosure. The Company is required to file and 
does file tax returns with the Internal Revenue Service and other taxing authorities. 

The Company’s federal and state income tax returns are subject to possible examination by the taxing 
authorities until the expiration of the related statutes of limitation on those tax returns.  In general, the 
federal and state income tax returns have a three-year statute of limitation. 

Subsequent events evaluation by management 

Management has evaluated subsequent events for disclosure and/or recognition in the financial 
statement through the date that the financial statement was available to be issued, which date is 
October 3, 2025. 

2. Promissory notes receivable

The Company entered into participation agreements with CEFIA Holdings to purchase a participation
interest in CEFIA Holdings’ ownership stake of a portfolio of outstanding energy efficiency loans (the
SBEA Agreement).  This participation interest will provide the Company with revenues on a monthly
basis corresponding to repayments received on CEFIA Holdings’ interest of the outstanding principal
balance of each loan purchased, or to be purchased, in the SBEA Agreement.  The participation by the
Company is without recourse to CEFIA Holdings.



CGB Green Liberty Notes, LLC

Notes to Financial Statements 
June 30, 2025 and 2024 
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2. Promissory notes receivable (continued)

The loans are purchased at a discount rate that is established in the purchase agreement.  The Company
has purchased the loans under 4 separate purchase agreements with discount rate ranging from 5.68%
to 6.42%.

Loan interest is accrued based upon the amortization of the discount as the loans are repaid.

In the event of a loan default, the loans are 100% backed by the Connecticut Energy Efficiency Fund
(CEEF).  As such the company has no impaired loans and has not made any provision for loan loss.

The promissory notes receivable is reported net of the discount balance of $832,071 and $653,500 as
of June 30, 2025 and 2024, respectively.

Future principal repayments are as follows:

3. Green Liberty notes payable

The Company completed crowdfunding raises under Regulation Crowdfunding (REG-CF) for
subscriptions to purchase Green Liberty Notes as follows:

Year Ended Loan 
June 30 Portfolio Discount Balance

2026 $1,994,030 (263,816)$  1,730,214$  
2027 1,371,803   (194,345)    1,177,458    
2028 1,104,024   (159,279)    944,745       
2029 793,458      (117,517)    675,941       
2030 374,842      (56,744)      318,098       

Thereafter 257,106      (40,370)      216,736       

Totals 5,895,263$ (832,071)$  5,063,192    

Current portion (1,730,214)  

Long-term portion 3,332,978$  

Balance Balance
Issue Maturity Interest June 30, June 30,

Type of Obligation Date Date Rates* 2025 2024

Crowdfunding 7 8/9/23 8/9/24 5.00/5.25% -$  350,000$    
Crowdfunding 8 11/1/23 11/1/24 5.25/5.50% - 350,000 
Crowdfunding 9 2/14/24 2/15/25 5.25/5.50% - 350,000 
Crowdfunding 10 5/20/24 5/20/25 5.25/5.50% - 350,000 
Crowdfunding 11 8/8/24 8/8/25 5.25/5.50% 350,000      - 
Crowdfunding 12 3/25/25 3/25/26 4.50/4.75% 350,000      - 
Crowdfunding 13 6/25/25 6/25/26 4.50/4.75% 350,000      - 

Total 1,050,000$ 1,400,000$ 

* Higher interest rate is a premium rate for bondholders who have invested in previous offerings.



CGB Green Liberty Notes, LLC

Notes to Financial Statements 
June 30, 2025 and 2024 
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4. Related party transactions

Sponsor note payable

In accordance with provisions of the loan agreement, the Company entered into a no-recourse loan with
the Green Bank, the sponsor, to fund the purchase of the participation interest.  The agreement provides
for the Company to borrow, in the aggregate, a principal amount not to exceed $10 million.  The note
will bear interest at 0% and will mature and be repaid in full, together with any other amounts due, on
June 30, 2032.  The Company is not obligated to make any installment payments on the note, and there
are no penalties or premiums for prepayments.  The loans are subject to certain non-financial covenants
specified in the agreement.

The Company has borrowed $6,262,768 of the line which is the balance outstanding at year end 
June 30, 2025 and 2024. 

The Company is a direct wholly owned subsidiary of CEFIA Holdings, LLC (CEFIA Holdings). CEFIA 
Holdings is wholly owned by the Connecticut Green Bank (the “Green Bank”, the “Sponsor”).  

The Company purchased $2,417,166 and $2,680,573 of loans receivable from CEFIA Holdings during 
the years ended June 30, 2025 and 2024, respectively. 

5. Subsequent events

The Company is in the process of a crowdfunding raise under Regulation Crowdfunding (REG-CF) with
a maximum target offering amount of $350,000. The offering is expected to close in October 2025. If the
maximum raise amount is reached, the sales of the notes are expected to result in net proceeds of
$336,875. These notes will have 4.50%-4.75% annual interest rates to be paid on the maturity date in
October 2026.

On September 26, 2025, the Company purchased $1,026,326 of SBEA loans for the 25th tranche under 
the SBEA participation agreement.  This tranche includes 80 loans valued at $812,522 purchased at 
discount rates ranging from 5.71% to 5.80%.  Additionally, there were 2 loans valued at $383,846 
purchased at a 5.80% discount rate for which the Company received 100% interest.  The loans are 
subject to certain non-financial covenants specified in the agreement. 

***** 
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ǳ HQJU'%V' W–' OR%Q J%SHW%O %Y%HO%WO' WR VP%OO WXVHQ'VVh PXQHJHS%O %Q6 VW%W' 'QQHJH'QJ\ P'%VXU'V

W–URX8– W–' ’0L1 SUR8U%Po

jQ gpykh W–' ”U''Q 0%Q§h %JWHQ8 W–URX8– W–' U'PW'U %Q6 W–' DWHOHWH'Vh W'8%Q %Q 'QQRUW WR VRXUJ'
SUHY%W' J%SHW%O WR %J–H'Y' W–'V' 8R%OVo jQ W–%W 'QQRUWh W–' ”U''Q 0%Q§ U'O'%V'6 WZR ;'TX'VWV QRU
:URSRV%O v³;N:V´ro 1QW'U U'J'HYHQ8 QXP'URXV VXWPHVVHRQVh W–' ”U''Q 0%Q§ %Q6 W–' DWHOHWH'V V'O'JW'6
W–' SURSRV%O VXWPHWW'6 W\ 1P%O8%P%W'6 0%Q§ v³:PDOJDPDWHG´ro



1P%O8%P%W'6 HV 1P'UHJ%OV O%U8'VW 0 “RUSRU%WHRQ W%Q§ ZHW– % –HVWRU\ U'%J–HQ8 W%J§ fd \'%UVo
1P%O8%P%W'6¶V VW%W'6 PHVVHRQ HV WR W' 1P'UHJ%¶V VRJH%OO\ U'VSRQVHWO' W%Q§h Z–HJ– HQJOX6'V
%66U'VVHQ8 JOHP%W' J–%Q8' %Q6 VXSSRUWHQ8 8URZW– RQ JO'%Q %Q6 8U''Q 'Q'U8\o F–' V'O'JW'6 SURSRV%O
QURP 1P%O8%P%W'6 JU'%W'6 % cC\'%U JRPPHWP'QW WR SXUJ–%V' ³4X%OHQ\HQ8 )R%QV´h Z–HJ– HQJOX6'6
WRW– '[HVWHQ8 LY'UVRXUJ' ’0L1 OR%QV %Q6 OR%QV WR W' RUH8HQ%W'6 W\ LY'UVRXUJ' %QW'U W–' %8U''P'QW
Z%V VH8Q'6o F–URX8– W–' %8U''P'QWh 1P%O8%P%W'6 SXUJ–%V'6 %Q XQ6HYH6'6 fpl HQW'U'VW %Q6 W–'
U'PW'U –%V SXUJ–%V'6 %Q XQ6HYH6'6 ypl HQW'U'VW HQ %OO ’0L1 ³4X%OHQ\HQ8 )R%QV´ RUH8HQ%W'6 W\
LY'UVRXUJ' W–%W P''W 'VW%WOHV–'6 XQ6'UZUHWHQ8 %Q6 V'UYHJHQ8 U'TXHU'P'QWVo jQ W–' ’SUHQ8 RQ gpggh %Q
1P'Q6'6 %Q6 ;'VW%W'6 U%VW'U :XUJ–%V' %Q6 ’'UYHJHQ8 18U''P'QW Z%V VH8Q'6 W'WZ''Q W–' S%UWH'Vh
'[W'Q6HQ8 W–' JRPPHWP'QW WR SXUJ–%V' OR%QV W–URX8– W–' 'Q6 RQ gpgto F–%W 18U''P'QW %OVR
HQJU'%V'6 W–' U'PW'U¶V ypl HQW'U'VW HQ QXWXU' SXUJ–%V'6 OR%QV WR gpl %Q6 U'6XJ'6 1P%O8%P%W'6¶V
QURP fpl WR bplo F–%W %8U''P'QW %OVR JU'%W'6 WZR WH'UV RQ OR%QVo 2Q' WH'U HV OR%QV ZHW– % W'UP RQ t
\'%UV RU O'VV %Q6 W–' RW–'U WH'U HV OR%QV ZHW– W'UPV RQ PRU' W–%Q t \'%UVo F–'V' WZR WH'UV –%Y' VOH8–WO\
6HQQ'U'QW 6HVJRXQW U%W' JRQY'QWHRQV W–%W U'QO'JW W–' 6HQQ'U'QJ' HQ UHV§ SURQHO' W'WZ''Q W–' WZR WH'UVo
0'HQ8 V%WHVQH'6 ZHW– W–' OR%Q Q%JHOHW\h W–' U'PW'U VRX8–W %Q6 U'J'HY'6 %Q HQJU'%V'6 V–%U' RQ QXWXU'
OR%Q SXUJ–%V'Vo jQ W–' QHQ%O TX%UW'U RQ gpgth %QRW–'U '[W'QVHRQ Z%V %8U''6 WR W–%W '[W'Q6'6 W–'
SUR8U%P QRU %QRW–'U W–U'' \'%UVo 1V RQ 1X8XVW gpW–h gpgdh W–' U%VW'U :XUJ–%V' %Q6 ’'UYHJHQ8
18U''P'QW W\ %Q6 W'WZ''Q 1P%O8%P%W'6h W–' U'PW'U %Q6 LY'UVRXUJ' v%V %P'Q6'6 %Q6 U'VW%W'6h
W–' ³U%VW'U :XUJ–%V' 18U''P'QW´r –%V U'VXOW'6 HQ 1P%O8%P%W'6 SXUJ–%VHQ8 ’0L1 4X%OHQ\HQ8 )R%QV
QRU % WRW%O RQ Pypgoydf.oddU %Q6 W–' U'PW'U SXUJ–%VHQ8 ’0L1 4X%OHQ\HQ8 )R%QV QRU % WRW%O RQ
Py.o.fdokcUo

F–HV VWUXJWXU' Z%V J–RV'Q RY'U RW–'UV W'J%XV' HW 6'OHY'U'6 W–' ORZ'VW RY'U%OO JRVW RQ J%SHW%O %Q6
8U'%W'VW V%YHQ8V WR “LLN WX68'Wh U'W%HQ'6 '[HVWHQ8 XWHOHW\ RUH8HQ%WHRQ %Q6 JRQWU%JWRU S%\P'QW
SURJ'VV'Vh %Q6 6H6 QRW U'TXHU' % Q'Z VS'JH%O SXUSRV' 'QWHW\ RU U'TXHU' “LLN WR QXQ6 % U'V'UY'
%JJRXQWo F–' VWUXJWXU' %OVR O'Y'U%8'6 W–' U'PW'U¶V S%UWHJHS%WHRQ WR U'6XJ' UHV§ %Q6 HPSURY'
QHQ%QJHQ8 W'UPV QRU “LLNo F–' U'PW'U U'J'HY'V W–' V%P' U%W' RQ U'WXUQ %V 1P%O8%P%W'6h –RZ'Y'U
W–' U'PW'U¶V HQW'U'VW vRUH8HQ%OO\ ypl QRU '[HVWHQ8 OR%QV %Q6 QRZ gpl QRU OR%QVr HV VXWRU6HQ%W'6 WR
1P%O8%P%W'6¶V %V ’'QHRU )'Q6'Uo F–' §'\ W'Q'QHW RQ W–' 1P%O8%P%W'6 SURSRV%O %V JRPS%U'6 WR W–'
SU'YHRXV QHQ%QJHQ8 SURJ'VV %W LY'UVRXUJ' Z%V % ORZ'U RY'U%OO JRVW RQ J%SHW%Oo

³4X%OHQ\HQ8 )R%QV´ SXUJ–%V'6 W\ 1P%O8%P%W'6 %Q6 W–' U'PW'U PXVW V%WHVQ\ W–' QROORZHQ8
XQ6'UZUHWHQ8 VW%Q6%U6Vo

ǳ UXVW QRW –%Y' –%6 PRU' W–%Q t O%W' S%\P'QWV HQ %Q\ ygCPRQW– S'UHR6
ǳ UXVW W' JXUU'QW RQ W–' 'O'JWUHJ XWHOHW\ WHOO
ǳ UXVW QRW –%Y' S%\P'QW %8U''P'QWV
ǳ UXVW –%Y' %Q 'O'JWUHJ XWHOHW\ %JJRXQW ZHW– LY'UVRXUJ' %Q6 –%Y' W''Q HQ WXVHQ'VV QRU %W O'%VW y

\'%U
ǳ DQO'VV %OO W–' :XUJ–%V'UV %8U'' RW–'UZHV' HQ ZUHWHQ8h OR%QV PXVW –%Y' % P%[HPXP RUH8HQ%O

W%O%QJ' RQ Pypphppp QRU ’0L1 JRPP'UJH%O JXVWRP'UVh %Q6 Pdhppphppp QRU VW%W' %Q6
PXQHJHS%O JXVWRP'UV %Q6 % P%[HPXP W'UP RQ . \'%UVo



RLJXUH &d CLDJUDP RI WKH zDVWHU IXUFKDVH D 6HUYLFLQJ .JUHHPHQW EHWZHHQ WKH zHPEHUh
.PDOJDPDWHG TDQNh DQG 2YHUVRXUFHh LOOXVWUDWLQJ KRZ HDFK HQWLW\ VXSSRUWV WKH 6T2. NRDQ IURJUDP
ILQDQFLQJs

G'OHQTX'QJ\
1V RQ 1X8XVW gpW–IRY'PW'U cpW–h gpgdh W–'U' Z'U' ]'UR 6'OHQTX'QW OR%QVo 1 OR%Q HV 6''P'6
³6'OHQTX'QW´ %QW'U t PRQW–V RQ PHVV'6 S%\P'QWVo 1W W–%W SRHQW LY'UVRXUJ' v%JWHQ8 %V %8'QW QRU “LLNr
ZHOO JRQW%JW W–' JXVWRP'U %Q6 HQY'VWH8%W' HQ W–'U' –%V W''Q %Q 'UURU RU HQ W–' JXVWRP'U ZHOO W' %WO' WR
J%WJ– XS ZHW– S%\P'QWVh W'QRU' S%\HQ8 W–' U'PW'U QRU W–' 6'OHQTX'QW OR%Q W%O%QJ'o 1V % U'VXOW RQ W–'
WHPHQ8 RQ WU%QJ–' SXUJ–%V'Vh %Q6 OR%Q U'WHU'P'QWVh %Q6 6'OHQTX'QJ\ S%\P'QWVh W–' 6'OHQTX'QJ\
S'UJ'QW%8' RQ W–' SRUWQROHR J%Q Y%U\ W\ % Q'Z S'UJ'QW%8' SRHQWV RY'U W–' JRXUV' RQ % \'%U Z–HJ– W–'
jVVX'U 6R'V QRW JRQVH6'U ZHOO P%W'UH%OO\ J–%Q8' HWV %WHOHW\ WR QXQ6 HWV 6'WW V'UYHJ' RWOH8%WHRQVh %Q6 W–'
“RPS%Q\¶V JRY'Q%QW W–%W SUR&'JW'6 6'WWCV'UYHJ' JRY'U%8' U%WHR ZHOO %OZ%\V U'P%HQ %WRY' gop[ QRU
W–HV HVVX%QJ' vV'' W'ORZro

G'WWC’'UYHJ' “RY'U%8'
DQ6'U W–' U%VW'U :XUJ–%V' 18U''P'QWh TX%OHQ\HQ8 ’0L1 OR%QV %U' S'UHR6HJ%OO\ JRPWHQ'6 HQWR
WU%QJ–'V %Q6 VRO6 WR W–' U'PW'U %Q6 1P%O8%P%W'6 o F–' QU'TX'QJ\ RQ WU%QJ–' SXUJ–%V'V 6'S'Q6V
RQ OR%Q YROXP' %Q6 W–' S%UWH'V¶ 6HVJU'WHRQo 1V RQ IRY'PW'U1X8XVW cgpW–h gpgdh W–'U' %U' PRU' W–%Q
yp WU%QJ–'V RQ OR%QV JXUU'QWO\ HQ U'S%\P'QWo F–' “RPS%Q\ –%V WRX8–W W–' U'PW'U¶V S%UWHJHS%WHRQ
HQW'U'VW HQ QXWXU' U'Y'QX'V W–'U'QURPo F–' U'Y'QX' U'J'HY'6 RY'U WHP' QURP W–'V' WU%QJ–'Vh %Q6 %Q\
%66HWHRQ%O S%UWHJHS%WHRQ HQW'U'VW HQ QXWXU' WU%QJ–'V SXUJ–%V'6 W\ W–' “RPS%Q\h ZHOO JRY'U W–' SUHQJHS%O
%Q6 HQW'U'VW QRU W–' ”U''Q )HW'UW\ IRW'V ZHW– % SUR&'JW'6 6'WW V'UYHJ' JRY'U%8' U%WHR RQ PRU' W–%Q

Master Purchase & Servicing Agreement 

Eversource 
[Servicer] 

Eversource 
[Agent for CEEF] 

Loan purchase $ [80%] 

On-bill loan repayments$ 

ownership of loans 

On-bill Loan repayments$ 

Loan purchase $ [20%] 

ownership of loans 

Reimbursement for loan losses 

Amalgamated Bank 
[Senior Lender] 

CEFIA Holdings 
[Subordinate Lender] 



gop[o F–' U'Y'QX' QURP W–'V' WU%QJ–'V P%\ W' XV'6 W\ W–' “RPS%Q\ WR QXOO\ RU S%UWH%OO\ W%J§ QXWXU'
HVVX%QJ'Vh WXW W–' JRPS%Q\ JRY'Q%QWV W–%W SUR&'JW'6 6'WWCV'UYHJ' JRY'U%8' U%WHR ZHOO %OZ%\V U'P%HQ
%WRY' gop[ QRU W–HV HVVX%QJ'o F–' “RPS%Q\ '[S'JWV W–HV WR W' W–' J%V' U'8%U6O'VV RQ Z–'W–'U W–'
F%U8'W 2QQ'UHQ8 1PRXQW RU %Q %PRXQW XS WR W–' U%[HPXP 2QQ'UHQ8 1PRXQW HV U%HV'6o

F\S'V RQ LQ'U8\ LQQHJH'QJ\ DS8U%6'V LQ%WO'6 W\ W–' :UR8U%P
L[%PSO'V RQ W\SHJ%O 'Q'U8\C'QQHJH'QW XS8U%6'V HQJOX6'-

)H8–WHQ8 ± HQW'UHRUm'[W'UHRU

ǳ zH8–CS'UQRUP%QJ' OH8–WHQ8
ǳ jQ6XJWHRQ %Q6 )LG OH8–WHQ8
ǳ 2JJXS%QJ\ V'QVRUV
ǳ :–RWRJ'OOV

z'%WHQ8mY'QWHO%WHRQm%HU JRQ6HWHRQHQ8

ǳ LQ'U8\C'QQHJH'QW 'TXHSP'QW XS8U%6'V
ǳ :UR8U%PP%WO' W–'UPRVW%WV
ǳ LQ'U8\ P%Q%8'P'QW V\VW'PV

;'QUH8'U%WHRQ

ǳ 1QWHCJRQ6'QV%WHRQ 6RRU –'%W'U JRQWUROV
ǳ LY%SRU%WRU Q%Q JRQWUROV
ǳ IH8–W JRY'UV
ǳ LO'JWURQHJ%OO\ JRPPXW%W'6 PRWRUV
ǳ LQ'U8\C'QQHJH'QW §HWJ–'Q 'TXHSP'QW

I%WXU%O 8%VCV%YHQ8 'TXHSP'QW

ǳ ’SU%\ QR]]O'V
ǳ ’–RZ'U–'%6V
ǳ 1'U%WRUV
ǳ :UR8U%PP%WO' W–'UPRVW%WV
ǳ :HS' %Q6 6XJW HQVXO%WHRQ
ǳ LQ'U8\ P%Q%8'P'QW V\VW'PV
ǳ jQ6RRU WRHO'U U'V'W JRQWUROV
ǳ z'%WHQ8 'TXHSP'QW
ǳ 3%W'U –'%WHQ8 'TXHSP'QW
ǳ (HWJ–'Q 'TXHSP'QW
ǳ jQQU%U'6 VS%J' –'%W'UV
ǳ LQY'ORS' P'%VXU'V

2W–'U HPSURY'P'QWV

ǳ 1HU JRPSU'VVRUV
ǳ M%UH%WO' QU'TX'QJ\ 6UHY'V
ǳ :U'PHXPC'QQHJH'QJ\ PRWRUV
ǳ “XVWRP P'%VXU'V



zRZ 0XVHQ'VV'V 2WW%HQ %Q6 ;'S%\ F–'HU ’0L1 )R%QV
F–' ’0L1 SUR8U%P ZRU§V %V QROORZV-

’W'S y C 0XVHQ'VV'V %SSO\ QRU % QRCRWOH8%WHRQ 'Q'U8\ %VV'VVP'QW ZHW– %Q ’0L1 SUR8U%PC%XW–RUH]'6
JRQWU%JWRUo F–'V' OHJ'QV'6 SURQ'VVHRQ%OV –%Y' W''Q V'O'JW'6 W\ W–' XWHOHW\h ZRU§ W–URX8–RXW W–' VW%W'
%Q6 %U' QXOO\ WU%HQ'6 HQ –RZ W–' SUR8U%P ZRU§Vo

’W'S g C 2QJ' W–' XWHOHW\ 6'W'UPHQ'V W–%W % JXVWRP'U HV 'OH8HWO' QRU W–' SUR8U%Ph W–' JRQWU%JWRU
VJ–'6XO'V %Q 'Q'U8\ %VV'VVP'QWo

’W'S c C F–' JRQWU%JWRU JRQ6XJWV %Q 'Q'U8\ %VV'VVP'QW RQ W–' Q%JHOHW\ QU'' RQ J–%U8'o F–' XWHOHW\
U'YH'ZV W–' %VV'VVP'QW %Q6h HQ %SSURY'6h W–' JRQWU%JWRU SU'V'QWV W–' JXVWRP'U ZHW– % SURSRV%Oo F–'
JRPSU'–'QVHY' SURSRV%O HQJOX6'V 'Q'U8\CV%YHQ8 HPSURY'P'QWV W–%W P%§' V'QV' QRU W–' JXVWRP'U¶V
WXVHQ'VVh JRPSO'W' HQVW%OO%WHRQ JRVWV %Q6 'VWHP%W'6 'Q'U8\ V%YHQ8Vh %ORQ8 ZHW– W–' HQJ'QWHY'V W–%W
W–'\ TX%OHQ\ QRU %Q6 W–'HU QHQ%QJHQ8 RSWHRQVo

’W'S t C 1QW'U W–' S%S'UZRU§ HV VH8Q'6h W–' SUR&'JW JRPP'QJ'V C HQ VRP' J%V'V ZHW–HQ cp 6%\Vo
’0L1 SUR8U%P HQJ'QWHY'V RQQV'W % SRUWHRQ RQ W–' JRVW RQ TX%OHQ\HQ8 HPSURY'P'QWVo

’W'S d C jQW'U'VWCQU'' QHQ%QJHQ8 QRU W–' W%O%QJ' RQ W–' SUR&'JW HV P%6' %Y%HO%WO' QRU TX%OHQH'6
JXVWRP'UVo F–' QHQ%QJ'6 %PRXQW ZHOO %SS'%U RQ W–'HU PRQW–O\ 'O'JWUHJ WHOOh %OORZHQ8 W–'P WR P%§' &XVW
RQ' PRQW–O\ S%\P'QW QRU WRW– W–' ’0L1 OR%Q %Q6 W–'HU 'O'JWUHJ WHOOo

F–'V' QHQ%QJH%O HQJ'QWHY'V –'OS 8'W PRU' SUR&'JWV JRPSO'W'6h ZHW– 'Q'U8\CV%YHQ8 QRU W–' JRQVXP'Uh
Q'Z WXVHQ'VV QRU 'Q'U8\ 'QQHJH'QJ\ JRQWU%JWRUVh %Q6 JOHP%W' W'Q'QHWV QRU XV %OOo

6DOHV B &XVWRPHU EDVH
’0L1 SUR8U%P JXVWRP'UV HQJOX6' “RPP'UJH%O %Q6 jQ6XVWUH%O LY'UVRXUJ' JXVWRP'UV W–%W XV' O'VV
W–%Q yhppphppp §3– %QQX%OO\ %JURVV %OO RQ W–'HU “F SURS'UWH'Vo

0DQ\ W\SHV RI VPDOO EXVLQHVVHV FDQ EHQHILW IURP 6R(: ORDQVI IRU H[DPSOH&

ǳ ;'VW%XU%QWV
ǳ “%U Z%V–'V
ǳ “–XUJ–'VmV\Q%8R8X'VmP''WHQ8 J'QW'UV
ǳ )RQ8 W'UP J%U'm 1VVHVW'6 OHYHQ8
ǳ )HWU%UH'Vh PXV'XPV %Q6 PRU'
ǳ ;'W%HO VWRU'V
ǳ 2QQHJ' V'WWHQ8V- HQVXU%QJ' %Q6 U'%O 'VW%W' WUR§'UVh O%Z RQQHJ'Vh 6RJWRUOV RQQHJ'Vh %JJRXQWHQ8

QHUPVh 'WJo
ǳ ”URJ'U\ %Q6 JRQY'QH'QJ' VWRU'V
ǳ IRQCSURQHW RU8%QH]%WHRQV
ǳ ”\PV

F–RXV%Q6V RQ “RQQ'JWHJXW VP%OO WXVHQ'VV %Q6 JRPP'UJH%O JXVWRP'UV –%Y' W'Q'QHW'6 QURP ’0L1o
’RP' '[%PSO' SUR&'JWV HQJOX6'-

([DPSOHV: RI 6PDOO %XVLQHVV DQG &RPPHUFLDO &XVWRPHUV WKDW KDYH %HQHILWHG IURP 6%($



352-(&7: )DPLO\ )DUP
,QGHSHQGHQWO\ 2ZQHG

*URFHU\ 6WRUH
0XVHXP

0(6G28) 92Z8(U0)U64s

2QHUJ\ 2IILFLHQW
FLJKWLQJ DQG
6FFXSDQF\
ZHQVRUV

2QHUJ\ 2IILFLHQW FLJKWLQJe
6FFXSDQF\ ZHQVRUVe 8RROHU
4LJKW 8RYHUVe VRWRUVe DQG

8RQWUROV

2QHUJ\ 2IILFLHQW
FLJKWLQJ DQG
6FFXSDQF\
ZHQVRUV

)6)$F 86Z)s Cheupp Cciuehpd Ctceidh

864428)U8/) 242(7q
211U8U248q 1/49
U4824)Um2s

CcepLd CapepLh Cpeafh

V64)3Fq F6$4
0$qV24) I.2(6
02(824) U4)2(2Z)Ns

Cccdyit PRQWKV ChepLaych PRQWKV CpLfycL PRQWKV

42) V64)3Fq
2F28)(U8 Z$mU47Z
I9/(U47 F6$4 02(U69Ns

Cca Cicd Cht

42) V64)3Fq
2F28)(U8 Z$mU47Z
�I$1)2( )32 F6$4 UZ
0$U9 611Ns

Ccht Caefdt Cppt

:4RWH r 2DFK SURMHFW KDV D XQLTXH VHW RI FRVWV DQG FRVW VDYLQJVg )KLV LV SURYLGHG RQO\ IRU LQIRUPDWLRQDO SXUSRVHVg

7DEOH &d 2[DPSOHV RI 6PDOO TXVLQHVV DQG xRPPHUFLDO xXVWRPHUV WKDW KDYH THQHILWHG IURP 6T2.

6HUYLFH 3URYLGHUV
F–' “RQQ'JWHJXW )H8–W %Q6 :RZ'U “RPS%Q\ v“):r vG01 ³LY'UVRXUJ'´r
“):h % VXWVH6H%U\ RQ LY'UVRXUJ' LQ'U8\h HV % “RQQ'JWHJXW DWHOHW\ JRPS%Q\ W–%W %JWV %V W–' )R%Q
V'UYHJ'U QRU ’0L1 OR%QV 8HY'Q WR ’P%OO 0XVHQ'VV JXVWRP'UV HQ HWV W'UUHWRU\o 1V W–' OR%Q V'UYHJ'U W–'\
%U' U'TXHU'6 WR-

ǳ jQYRHJ' WRUURZ'UV W–URX8– % V'S%U%W' OHQ' HW'P RQ W–'HU PRQW–O\ XWHOHW\ WHOOo
ǳ ’'Q6 PRQW–O\ OR%Q VW%W'P'QWV W–%W 6'W%HO W–' %PRXQW 6X' QRU W–%W PRQW– %V Z'OO %V %Q\ S%VW

6X' %PRXQWo
ǳ FU%J§ %OO JXVWRP'U U'S%\P'QWVh 6'OHQTX'QJH'Vh %Q6 SU'S%\P'QWV W–URX8– HWV RZQ V\VW'Po
ǳ :U'S%U' % PRQW–O\ %8HQ8 U'SRUW
ǳ IRWHQ\ W\ W'O'S–RQ' J%OO %Q\ JXVWRP'U W–%W HV kp 6%\V RU PRU' 6'OHQTX'QW
ǳ jQ QXOO S%\P'QW HV QRW P%6' ZHW–HQ cp 6%\V %QW'U QRWHJ' W\ W'O'S–RQ' J%OOh V'Q6 % 6'OHQTX'QJ\

O'WW'U %Q6 HQHWH%W' W–' JROO'JWHRQ SURJ'VV W\ 'Q8%8HQ8 % W–HU6CS%UW\ JROO'JWHRQ %8'QJ\



ǳ ’%WHVQ\ 'Q'U8\ J–%U8'V SUHRU WR V%WHVQ\HQ8 %Q\ QHQ%QJ' J–%U8'V HQ J%V'V Z–'Q % JXVWRP'U
S%\V RQO\ % SRUWHRQ RQ W–' XWHOHW\ WHOOo

ǳ 2Q % PRQW–O\ W%VHV U'PHW %OO S%\P'QWV U'J'HY'6 HQ U'VS'JW RQ W–' OR%QVh PHQXV %Q\ O%W' Q''Vh
WR W–' :XUJ–%V'UV vW–' U'PW'U %Q6 1P%O8%P%W'6 0%Q§r HQ %JJRU6%QJ' ZHW– W–'HU U'VS'JWHY'
:'UJ'QW%8' jQW'U'VWV %Q6 W–' W'UPV RQ W–' U%VW'U :XUJ–%V' 18U''P'QW

“RQQ'JWHJXW LQ'U8\ LQQHJH'QJ\ NXQ6 v“LLNr
jQ yffbh W–' “RQQ'JWHJXW ”'Q'U%O 1VV'PWO\ S%VV'6 :XWOHJ 1JW fbCgb Z–HJ– JU'%W'6 W–' “RQQ'JWHJXW
LQ'U8\ LQQHJH'QJ\ NXQ6o LY'U\ W–U'' \'%UV W–' DWHOHWH'V VXWPHW WR W–' G'S%UWP'QW RQ LQ'U8\ %Q6
LQYHURQP'QW%O :URW'JWHRQ vGLL:r QRU %SSURY%Oh %Q6 VXWV'TX'QWO\ WR W–' :XWOHJ DWHOHWH'V ;'8XO%WRU\
1XW–RUHW\ v³:D;1´rh QRU QXQ6HQ8h W–' “RQV'UY%WHRQ %Q6 )R%6 U%Q%8'P'QW :O%Q v³“a)U :O%Q´ro F–HV HV
HQ %JJRU6%QJ' ZHW– “RQQ'JWHJXW ”'Q'U%O ’W%WXW'V ’'JWHRQ �ykCgtdPo F–' “a)U :O%Q RXWOHQ'V W–'HU
HPSO'P'QW%WHRQ SO%Q QRU JRVWC'QQ'JWHY' 'O'JWUHJ %Q6 Q%WXU%O 8%V 'Q'U8\C'QQHJH'QJ\ SUR8U%PV %Q6
P%U§'W WU%QVQRUP%WHRQ HQHWH%WHY'V XVHQ8 “LLN QXQ6Vo F–' “a)U :O%Q %Q6 “LLN VS'Q6HQ8 HV U'YH'Z'6
W'QRU' VXWPHVVHRQ WR GLL: W\ W–' LQ'U8\ LQQHJH'QJ\ 0R%U6 v³LL0´r Z–HJ– HV %Q %SSRHQW'6 8URXS RQ
yd P'PW'UV QURP SXWOHJ %Q6 SUHY%W' 'QWHWH'Vo DWHOHWH'V %U' W–XV HQJ'QWHYH]'6h YH% U'8XO%WRU\ RY'UVH8–Wh
WR RSWHPH]' W–' 6'SOR\P'QW RQ 'Q'U8\ 'QQHJH'QJ\ P'%VXU'V HQ W–'HU 8HY'Q V'UYHJ' W'UUHWRUH'Vo

F–' “a)U :O%Q SURYH6'Vh HQ S%UWh QRU J'UW%HQ JU'6HW 'Q–%QJ'P'QWV %Q6 VXSSRUW WR W–' ’0L1 :UR8U%P
QURP “LLN QXQ6HQ8o “LLN HV QXQ6'6 W\- vyr W–' “RQV'UY%WHRQ 16&XVWP'QW U'J–%QHVP v³“1U´h %Q
%66HWHRQ%O J–%U8' QURP WRW– 'O'JWUHJ %Q6 8%V JXVWRP'UVrh vgr QXQ6V QURP W–' ;'8HRQ%O ”U''Q–RXV'
”%V jQHWH%WHY' v³;””j´rh %Q6 vcr QXQ6V QURP W–' jQ6'S'Q6'QW ’\VW'P 2S'U%WRU I'Z LQ8O%Q6¶V v³j’2C
IL´r QRUZ%U6 J%S%JHW\ P%U§'Wo

7DEOH Sd 7DEOH RI x22R 2[SHFWHG )HYHQXHV IRU ScSAMScSws 6RXUFHd ScSAMScSw xRQVHUYDWLRQ DQG
NRDG zDQDJHPHQW IODQ

“LLN HV % ³YHUWX%O´ QXQ6 vHo'oh QRW –'O6 W\ % O'8%O 'QWHW\ QRUP'6 VS'JHQHJ%OO\ QRU W–' SXUSRV'V RQ W–'
“LLNr Z–HJ– VHWV RQ W–' DWHOHWH'V¶ W%O%QJ' V–''WV %Q6 HV %OORJ%W'6 WR VS'JHQHJ SUR8U%PV S'U W–'
%SSURY'6 “a)U :O%Qo F–' URX8–O\ PtU RQ 6'OHQTX'QW OR%QV RY'U W–' S%VW t \'%UV JRPS%U'V
Q%YRU%WO\ WR W–' %SSUR[HP%W'O\ Pyt.U %Y'U%8' %QQX%O LY'UVRXUJ' “LLN QXQ6HQ8 HQ gpgdCgpg.o

F–' DWHOHWH'V WX68'W %QQX%OO\ HQ %6Y%QJ' QRU W–' %QWHJHS%W'6 ’0L1 OR%Q ORVV'Vh HQW'U'VW U%W'
'[S'QV'Vh %Q6 %6PHQHVWU%WHY' JRVWVo DQ6'U W–' U%VW'U :XUJ–%V' 18U''P'QWh %QQX%O “LLN WX68'W
U'TXHU'P'QWV ZHOO W' 'VWHP%W'6 W\ W–' DWHOHWH'V %Q6 U'YH'Z'6 WR8'W–'U ZHW– W–' U'PW'Uo F–' W–U''
SUHQJHS%O ’0L1CU'O%W'6 JRVWV QRU W–' “LLN WX68'W %Q6 W–'HU %SSOHJ%WHRQ HQ W–' SURSRV'6 U'J%SHW%OH]'6
’0L1 SUR8U%P %U' 6'VJUHW'6 W'ORZo

Figure 9. Electric Program Funding Sources~ 

Funding Sources 2025 2025 2025 2026 2026 
Eversource UI Combined Eversource UI 

Electric Revenues Total Electric Revenues 
Revenues Revenues 

ISO-NE FCM $12.S $2.7 $15.2 $11.6 $2.4 

RGGI $23.9 $6.0 $29.9 $24.S $6.1 

CAM {Net of Gross $109.7 $26.3 $136.0 $110.0 $26.1 
Receipts Tax) 

other Revenues (e.g., IRA) $0 $0 $0 $0 $0 

TOT AL (EE Revenues) $146.1 $35.0 $181.1 $146.1 $34.6 

-,n millions. Totals may vary due to rounding. These are budgeted revenues (not actual). 

2026 202.7 
Combined Eversource 

Total Electric 
Revenues 

$14.0 $12.4 

$30.6 $25.1 

$136.1 $110.9 

$0 $0 

$180.7 $148.4 
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$0 

$35.2 
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ǳ jQW'U'VW U%W' '[S'QV'- 0X68'W QRU W–' 6HVJRXQW WR 4X%OHQ\HQ8 )R%Q Y%OX' 6'W'UPHQ'6 SUHRU WR
'%J– OR%Q SRUWQROHR V%O' WR 1P%O8%P%W'6 %Q6 W–' U'PW'U W–URX8– W–' )R%Q :XUJ–%V' N%JHOHW\o
F–HV HV W–' HQW'U'VW U%W' WX\C6RZQ W–%W 'Q%WO'V W–' JXVWRP'UCQ%JHQ8 OR%QV WR W' HQW'U'VW QU''h

ǳ )R%Q ORVV'V- )R%Q ORVV'V ZHOO HQHWH%OO\ W' %WVRUW'6 W\ W–' U'PW'U¶V VXWRU6HQ%W'6 HQW'U'VWo
2QJ' % OR%Q –%V W''Q 6'JO%U'6 ZUHWW'Q RQQ W\ W–' XWHOHWH'Vh W–' QXOO RXWVW%Q6HQ8 U'S%\P'QW
U'TXHU'P'QW ZHOO W' 6U%ZQ QURP W–' “LLN WX68'W %JJRXQW –'O6 W\ LY'UVRXUJ' %Q6 WU%QVPHWW'6
WR W–' U'PW'U WR U'HPWXUV' HWV ORVVo

ǳ 16PHQHVWU%WHY' JRVWV- 16PHQHVWU%WHY' '[S'QV'V HQJXUU'6 W\ 1P%O8%P%W'6 %Q6 W–' U'PW'U %V
RXWOHQ'6 HQ W–' %SS'Q6'6 W'UP V–''Wo

jQ W–' 'Y'QW W–%W W–' RY'U%OO %QQX%O “LLN WX68'W %OORJ%W'6 WR W–' ’0L1 SUR8U%P HV QRW VXQQHJH'QW WR
P''W RWOH8%WHRQV WR W–' U'PW'U HQ %Q\ 8HY'Q \'%Uh %Q\ 6'QHJHW ZRXO6 W' HQJOX6'6 HQ %Q6 U'HPWXUV'6 WR
W–' U'PW'U %V S%UW RQ W–' VXWV'TX'QW \'%UV¶ “LLN WX68'W %OORJ%WHRQ SURJ'VVo

&RPSHWLWLRQ
F–' ’0L1 OR%QV W–%W %U' W%J§HQ8 W–' ”U''Q )HW'UW\ IRW'V –%Y' %OU'%6\ W''Q '['JXW'6 %Q6 %U'
JXUU'QWO\ HQ U'S%\P'QWo F–'U' HV QR JRPS'WHWHRQ UHV§ HQ W–HV WU%QV%JWHRQo

5HJXODWRU\ :SSURYDOV
F–' RQO\ S'UPHWV U'TXHU'6 QRU W–' ’0L1 'Q'U8\ 'QQHJH'QJ\ SUR&'JWV %U' WXHO6HQ8 S'UPHWVo F–'V' Z'U'
RWW%HQ'6 W\ W–' JRQWU%JWRUV Z–R S'UQRUP'6 W–' HQVW%OO%WHRQV %Q6 XS8U%6'Vo

&RUSRUDWH 6WUXFWXUH
“”0 ”U''Q )HW'UW\ IRW'Vh ))“ HV % Z–ROO\ RZQ'6 VXWVH6H%U\ RQ W–' U'PW'U Z–HJ– HV % Z–ROO\ RZQ'6
VXWVH6H%U\ RQ W–' :%U'QWo 0'ORZ HV % 6H%8U%P V–RZHQ8 W–' U'O'Y%QW 'QWHWH'V %Q6 W–' URO'V W–'\ SO%\ HQ
W–HV WU%QV%JWHRQo

F–' “RPS%Q\ ZHOO O'Y'U%8' HWV U'O%WHRQV–HSV ZHW– W–' U'PW'U %Q6 W–' :%U'QW %V §'\ HQW'UP'6H%UH'V HQ
HWV U'O%WHRQV–HS ZHW– LY'UVRXUJ'o F–' :%U'QW –%V SURYH6'6 % OR%Q WR W–' “RPS%Q\h Z–HJ– W–'
“RPS%Q\ –%V XV'6 WR JRQWU%JWX%OO\ SXUJ–%V' % yppl S%UWHJHS%WHRQ HQW'U'VW HQ W–' QXWXU' ’0L1
U'Y'QX'V QURP W–' WU%QJ–'V vW–HV 6H6 QRW HQJOX6' W–' RXWVW%Q6HQ8 6'OHQTX'QJH'V WR W' S%H6 W\ “LLN %W
W–' WHP' RQ W–' HQHWH%O SXUJ–%V'r QURP W–' U'PW'Uo F–' “RPS%Q\ ZHOO JRQWHQX' WR 6U%Z RQ W–' OR%Q
QURP W–' :%U'QW WR SXUJ–%V' % yppl S%UWHJHS%WHRQ HQW'U'VW HQ %66HWHRQ%O ’0L1 OR%Q WU%QJ–'V
SXUJ–%V'6 W\ W–' U'PW'Uo 1V S%\P'QWV JRP' HQh W–' U'PW'U ZHOO U'J'HY' %Q6 WU%QVQ'U W–RV' ’0L1
U'Y'QX'V WR W–' “RPS%Q\ Z–HJ– ZHOO XV' W–'P WR U'S%\ W–' SUHQJHS%O %Q6 HQW'U'VW RQ W–' ”U''Q )HW'UW\
IRW'V %Q6 W–' OR%Q QURP W–' :%U'QWo



RLJXUH Sd CLDJUDP RI WKH FRUH EXVLQHVV WUDQVDFWLRQ WKDW HQDEOHV WKH LVVXDQFH RI WKH 0UHHQ NLEHUW\
(RWHVh LOOXVWUDWLQJ KRZ LQYHVWPHQWV LQ WKLV RIIHULQJ ZLOO DOORZ LQYHVWRUV WKH RSSRUWXQLW\ WR WDNH SDUW LQ
WKH VXFFHVVIXO UHFDSLWDOL]DWLRQ RI WKH 6T2. IURJUDPh DQG KRZ LQYHVWRUV LQ WKLV RIIHULQJ m³)HWDLO
-QYHVWRUV´o DUH DQWLFLSDWHG WR EH UHSDLGs
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