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• Andy Holzhauser, Partner and CFO, 
Donovan Energy

• Wyatt Ross, Building Performance 
Engineer, CMTA



Municipal Investment Fund, Phase 1

• 49 Communities, $250,000 each
• Grant: Greenhouse Gas Reduction Fund 

(GGRF) National Clean Investment Fund 
(NCIF)

• Market-building activities for Clean 
Energy, Zero-Emissions Buildings, and 
Zero-Emissions Transportation (not tied 
to specific projects)

• Deliverables: Public/Private Partnership 
Plan & Project Pipeline

• November 1, 2025 to May 1, 2026Grantee Sub-GranteeGrantor



City of Cincinnati
Office of Environment & Sustainability

BUILDINGS & ENERGY FOOD

NATURAL SYSTEMS

COMMUNITY ACTIVATION

RESILIENCE & ADAPTATION

CITY OPERATIONS

MOBILITY ZERO WASTE

50% carbon emissions reduction by 2030, 100% carbon neutral by 2050.

Sustainability. Equity. Resilience.

Link to the OES website 
for more information



City of Cincinnati: Energy Affordability Work
• Solarize Cincy

• Co-op purchasing for solar
• WarmUp Cincy

• Program to prevent utility disconnections, make in-unit and whole building energy efficiency 
upgrades, provide energy education

• Multifamily Energy Efficiency Capital Upgrades Program (MEECUP)
• Research study to understand how building upgrades in affordable, historic buildings are 

connected to energy affordability, air quality, and resident comfort in their homes
• Home Repair Service Energy Efficiency

• Enhancing ongoing emergency home repairs led by the Department of Buildings & Inspections with 
energy upgrade resources

• Renter and Landlord Energy Efficiency Engagement (RALEEE)
• Providing key short-term and long-term solutions to high energy burden through energy education, 

utility support, and grants for building upgrades
• Energy Aggregation Program

• Automatically enrolls residents into a program that provides a lower rate than Duke and provides 
100% renewable energy



Workforce Development

• Cincinnati Green Workforce Landscape Analysis Report - Released in 
May 2025
• $150,000 awarded to six training organizations through Seeds of 
Change Green Workforce Development Funding Round
• Launched a Building Performance Institute training pilot
• Planning Green Jobs Summit at Greater Cincinnati Earth Day on 
April 19, 2026

Contact: 
Thanapat Vichitchot, Green Workforce Development Manager

thanapat.vichitchot@cincinnati-oh.gov 
https://www.cincinnati-oh.gov/oes/green-jobs/

Sign up for the 
Cincinnati Green Jobs 

e-newsletter

mailto:thanapat.vichitchot@cincinnati-oh.gov
mailto:thanapat.vichitchot@cincinnati-oh.gov
mailto:thanapat.vichitchot@cincinnati-oh.gov
https://www.cincinnati-oh.gov/oes/green-jobs/
https://www.cincinnati-oh.gov/oes/green-jobs/
https://www.cincinnati-oh.gov/oes/green-jobs/
https://www.cincinnati-oh.gov/oes/green-jobs/
https://www.cincinnati-oh.gov/oes/green-jobs/


Cincinnati Green Bank Collaborative

• Established 2025 after 2 years of engagement
• Housed within Cincinnati Development Fund

• 38 yrs of mission-driven lending experience 

• A new resource locally for homeowners, 
building owners and developers

• Market focus, closely aligned with The Port
• Multi-family
• Single Family Residential

A Green Bank is typically not a regulated depository institution



Donovan Energy Overview
Cincinnati-based clean energy project development and finance company 
focused on:

Energy Finance – Leveraging grants, tax incentives, utility rebates and niche financing solutions to get 
projects done

Project Development – Reduce facility energy costs with LED lighting upgrades, building envelope, 
HVAC system optimization, and solar/battery storage

Clean Energy Roadmap – Advisory/consulting service to develop comprehensive decarbonization 
strategies to meet client goals/mandates

Electric Vehicle Charging – Consult, design, and implementation of electric vehicle charging 
infrastructure



Increasing Costs of Energy

What's Happening?
• Duke Energy Ohio Price to Compare for 

Cincinnati residential customers is 10.7 
cents per kWh as of April 2026.

• Duke Energy Ohio Price to Compare 
increased from approximately 8.02 cents 
per kWh to 10.445 cents per kWh in June 
2025, roughly 30% increase.

• On average, energy bills across Ohio's 
major cities increased from an average of 
$107 per month in July 2015 to $139 in 
July 2025.

Why?
• In PJM's recent capacity auction, 

wholesale electricity costs increased by 
833%

• Cost of fuel and maintenance at power 
plants

• Expanding demand from large electricity 
users (data centers)

• Inflation increases



Services

• MEP Engineering

• Zero Energy / Carbon Engineering

• Renewable Energy & Sustainability

• Energy Modeling

• Commissioning

• Technology / Security Infrastructure Design

• Construction Administration

• Performance Contracting

• Energy as a Service (EaaS)

• Alternative Funding

CMTA Overview



Energy Efficiency 
Design Considerations



What is good design?

B u i l d i n g  S c i e n c e  L e a d e r s h i p  |  



AIA Framework for Design Excellence

Integration
Equitable 

Communities
Ecosystems Water Economy

Energy Well-being Resources Change Discovery



Unprotected sustainability 
goals

Cost Hurdles



Cost Hurdles

Good

CheapFast

Expensive Slow

Low
Quality

Not
Possible

Value Engineering

Construction Sequencing

Constructability

Competing Priorities



Cost Hurdles

Production Driven Approach



Cost Hurdles

Performance Driven Approach



Cost Hurdles

Maintaining Business 
as Usual During 
Design Phases

Production Driven Approach



Cost Hurdles

Divergent Design

Moving away from BAU

Performance Driven Approach



Cost Hurdles

Performance Driven ApproachDivergent Design



Analyze Options



Analyze Options
• Benchmarking
• Climate Analysis
• Massing and 
• Envelope Studies
• Load Analysis
• Heat Balance
• Daylight Analysis
• System 

Comparison
• Carbon Studies



Analyze Options

• ASHRAE 209
• AIA Architect's Guide to 

Building Performance
• Advanced Energy Design 

Guides



Analyze Options

The First 30 Design (SD/DD/CD) Construction

Stakeholder 
Meetings & 

Design 
Charrettes

Front 
Loading

Present 
Options & 
Modify as 
Necessary

Brainstorm 
Options

Calculations 
Modeling & 

Narrow 
Options

Compare 
to 

Precedent

Set Goals
- Energy
- Maintenance
- Operations

At each phase – ensure cost 
shift strategies and evaluate 
budget/estimate

Meet with 
owner and 
CM; discuss 
cost shifts



Setting Measurable Targets

WaterEconomyEnergy Well-being Resources
• EUI
• Fossil Fuel 

Reduction
• Solar Production
• Infiltration Rate
• Thermal Bridging
• LPD/EPD

• Budget
• Life Cycle Costs
• Financing

• Daylight
• IAQ
• Thermal Comfort
• Acoustics

• WUI
• Rain-Water 

Capture %
• Water Quality

• Embodied Carbon 
Intensity

• Recycled Content
• Red List
• Waste Tracking
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Energy Efficiency

1
Maximize energy 
efficiency and 
reduce demand

2
Eliminate fossil 
fuels (Electrify)

3
Provide renewable 
energy that achieves 
additionality

4
Limit upfront 
embodied 
carbon



Energy Efficiency

1
Maximize energy 
efficiency and 
reduce demand



Energy Efficiency

Envelope 
Driven

Ventilation 
Driven



Energy Efficiency

Air Sealing
Lower Window %
Eliminate Thermal Bridging
Thermal Mass
Increased Insulation

DOAS
Hot Gas Reheat
Demand Control Ventilation
Dual Energy Recovery
IAQ Procedure



Energy Efficiency
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Energy Efficiency
Thermal Bridging

• Weak spot in a thermal 
envelope system that allows 
heat to pass more easily. 

• Can include thinner 
insulation or total lack of 
insulation.

Source: Straube & Smegal, NESEA BuildingEnergy Boston, [2025].



Energy Efficiency
Linear Thermal Bridging

• Slab Extensions (e.g., 
balconies)

• Relieving angles
• Changes in envelope 

systems 
• Corners 
• Interior wall intersections
• Roof to wall intersections 

(e.g., parapets) 
• Translons to grade 
• Changes in plane 

• Typically, derated with a PSI 
(Ψ) value

Source: Straube & Smegal, NESEA BuildingEnergy Boston, [2025].



Energy Efficiency
Point Thermal Bridging

• Discrete locations
• Beam penetrations 
• Plumbing penetrations 

• Typically, derated with CHI 
(Χ) factors

Source: Straube & Smegal, NESEA BuildingEnergy Boston, [2025].



Energy Efficiency
Peak Load Reduction



Heat Pumps

THE POWER OF PARTIAL! 



Heat Pumps

THE POWER OF PARTIAL! 

Serve w/ Thermal Storage 
or Legacy Equipment

Serve w/ Heat Pumps



Heat Pumps
Alternate: Hybrid ASHP Central Plant w/ 

Improved Envelope
Basis of Design



Heat Pumps

Base Option | 100% Gas Heat

Alternate 5A | 15% Gas Heat

Alternate 5B | 0% Gas Heat

BEFORE INCENTIVES!



Heat Pumps

Ground Source Heat Pump

Partially Electrified ASHP

WITH INCENTIVES!



• Minimize upfront costs while 
achieving the highest value

• Plan for the future
• Right-size equipment 

• Invest wholistically in the 
building

− Provide simple, easy-to-maintain systems

− Improve occupant satisfaction

− Make a positive impact on 

occupant wellbeing 

− Achieve significant reductions 

in energy costs

− Reduce carbon emissions & air 

pollutants

− Minimize unplanned system downtime

− Increase redundancy & improve control

− Reduce susceptibility to regulatory 

issues

$
First Costs

Environmental Stewardship

Maintenance / Operations

Risk Management

Health & Well-Being

What is Good Design?
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Setting the Table: 
Energy Finance @ 

Preconstruction



Key Considerations
• Who’s Responsible for Paying the Electricity Bill?
• Hardwire – master meter + sub-meter solutions

• Master meter & utility sub-meter – Traditional
• Master meter & utility sub-meter – Landlord pays all
• Master meter & owner sub-meter – Landlord allocation

• Utility – Tariff  & Rate Structure Considerations
• Residential vs. Commercial Rate Structure

• Energy infrastructure ownership structure
• 3rd party vs. direct ownership

• Implications for Property Management
• New responsibilities
• Opportunities: revenue streams, tenant attraction/retention
• Emerging Technology Solutions…

*Image courtesy of Ivy Energy



Emerging Technology Solutions
• Property Management Software Integrations

• E.g. Yardi, Entrata, RealPage

• Multiple Billing/Chargeback Solutions



Increased Access to Capital
The Benefits of Higher NOI: 

Efficiency reduces utility 
bills, maintenance costs, 
and vacancy, thereby 
increasing NOI and value. 
Underwriting a portion of 
projected energy savings 
supports additional private 
loan proceeds to finance 
improvements while 
reducing the need for public 
subsidy dollars. Efficiency 
savings beyond 
conservative underwriting 
create additional, ongoing 
cash flow to the borrower.

Source: University of New Hampshire



Energy Financing Tools

Grants Tax Incentives Loans

• Local

• State

• Federal/National



Incentives and 
Financing Options 

Available Locally



This is Not Legal nor formal Tax Advice 
Tailored to Any One Entity
This presentation and discussion should not be considered 
a replacement for formal tax preparation services.

Legal Disclaimer: This information provided on this presentation 

does not, and is not intended to, constitute legal advice; instead, 

all information, content, and materials provided are for general 

guidance purposes only.



Grants + Financing: 
Cincinnati Development Fund
• Pre-development + Construction

• Including energy modeling and related design costs

• Energy + Financial Modeling

• Bridge Loan – Grants, fundraising, tax credits
• Including federal investment tax credit, energy grants

• Mini-perm loan

• Emerging Developer Line of Credit 
• Including CRE businesses



Grant:
ODOD Energy Efficiency Program
• Applicable Energy Efficiency Measures:

• High efficiency boilers, chillers, HVAC upgrades, thermostats, permanently fixed Energy Star 
appliances, waste heat recovery equipment, sensors, automated controls, LED lighting, 
doors, windows, panels, insulation, vents, motors, etc.

• Requirements:
• Projects must have a reduction of at least 15% of energy usage 
• Simple pay-back period of 15 years or less based on an ASHRAE Level II energy audit report
• Must be a retrofit, no new projects/construction
• Must follow federal compliance standards: BABA, Davis Bacon, NEPA, Historic Preservation, 

Waste Stream Compliance
• Awards:

• Grant amounts will be a minimum of $100,000 and a maximum of $200,000
• Applicants:

• Ohio manufacturers, non-manufacturers, nonprofits, school districts, colleges and 
universities, local units of government, or any combination thereof



Grant:
ODOD Advanced Energy Fund
• Applicable Energy Efficiency Measures:

• Insulation, LED lighting, energy efficiency lighting technologies, energy management control 
systems, HVAC upgrades, weather sealing, door and window replacements, combined heat 
and power systems, and cogeneration systems (renewable energy)

• Requirements:
• Projects must have a reduction of at least 15% of energy usage 
• Simple pay-back period of 15 years or less based on an ASHRAE Level II energy audit report
• Must be a retrofit, no new projects

• Awards:
• Grant amounts will be a minimum of $250,000 and a maximum of $2,500,000

• Applicants:
•  Corporations, LLCs, limited partnerships, non-profits, school districts, colleges/universities, 

local government



The IRA outlines two rebate programs under the federal Department of Energy to assist households with energy-efficient 
home upgrades. Launched in IN ($182M); pending DOE approval in OH and KY.

Home Efficiency Rebates Program (Previously 
HOMES)

• $4.3B through FY2031
• Providing savings-based incentives for whole-home efficiency 

upgrades/retrofit
• Rebates double for low-moderate income households
• Ohio Department of Development - $125,000,000
• Kentucky Energy & Environment Cabinet - $67,000,000

Image source: Freepik

Home Electrification and Appliance Rebates 
Program (Previously HEEHRA)

• $4.5B through FY2031
• Providing point-of-sale discount to consumers for certain high-

efficiency electric appliances and energy efficiency products
• Available for households whose income is below 150% of the 

area median
• Ohio Department of Development - $125,000,000
• Kentucky Energy & Environment Cabinet - $67,000,000

Grant:
Home Energy Rebate Program Overview

**U.S. Department of Energy could approve the program in “weeks” according to Energy Secretary Chris Wright 
in testimony to the House Appropriations Committee on April 15, 2026.**



Grant:
Duke Rebates – Kentucky & Indiana
• Duke Energy customers in both Kentucky and Indiana can obtain rebates 

from Duke Energy for installing more efficient items in their building

• Utility rebates are not available in Ohio

Measure Kentucky Indiana

HVAC Equipment

Building Envelope

Whole building energy consulting

Water Saving Measures

Thermostats/Controls

GET STARTED:
https://www.duke-
energy.com/business/products/sm
artsaver/hvac-incentives 

https://www.duke-energy.com/business/products/smartsaver/hvac-incentives
https://www.duke-energy.com/business/products/smartsaver/hvac-incentives
https://www.duke-energy.com/business/products/smartsaver/hvac-incentives
https://www.duke-energy.com/business/products/smartsaver/hvac-incentives
https://www.duke-energy.com/business/products/smartsaver/hvac-incentives
https://www.duke-energy.com/business/products/smartsaver/hvac-incentives


Rebate: 
Kentucky EV Rebate Program 

Applications

Overview: 

Grant administered by KY 
Energy & Environment 
Cabinet

What? 

50% cost share from KY 
EEC up to $25,000/site 

Who? 

Non-profits, local 
government, multi-family, 
small business 

How?

Applications opened April 
13, accepted on a rolling 
basis

https://eec.ky.gov/Energy/Programs/Pages/Volkswagen-Settlement.aspx


Tax Incentive:
City of Cincinnati LEED CRA Abatement

• Property Tax Abatement

• 1-4 unit properties

• New construction/renovation

• Energy design certifications $200,000-300,000 in additional cap for 
abate-able tax value



Ohio Air Quality Development Authority:
Overview

• Ohio’s response to the federal Clean Air Act of 1970, independent state agency based in 
Columbus

• Mission: improve air quality by supporting businesses, creating jobs and improving 
communities while enhancing the health and safety of all Ohioans.

• Independent state agency led by Board of Gubernatorial Appointees

• For 55+ years, OAQDA has been committed to serving the environmental, economic and 
public health needs of Ohio businesses and communities with financial assistance.

• Active $3+ billion portfolio featuring hundreds of air quality projects by large and 
small businesses. 



OAQDA – Total Active Projects Financed

Return on 

Investment
For every $1 
invested in 
OAQDA projects, 
there is $23.29 
created in societal 
value for 
Ohioans.
(based on 2025 
portfolio of projects)

Over $3.6B actively managed 
across 600+ projects



Tax Incentive:
Ohio Air Quality Development Authority – 
Small Business Clean Air Program

• Eligibility includes small businesses that are independently owned and operated in Ohio 
with 100 employees or less. 

• Project eligibility include
• Owner-occupied buildings
• Point source pollution compliance (regulated by Clean Air Act)
• Energy efficiency measures
• Renewable energy generation
• Electric vehicle fleet + infrastructure 

• Financing packages up to $2M leverage a combination of state & federal incentives:
• Conduit air quality revenue bonds with property/sales tax exemptions
• Credit enhancement (loan loss reserves, property assessed clean energy)
• Mobilize federal tax credits & deductions on qualifying projects
• Subsidized lending (permanent or bridge loans)



Tax Incentive:
Ohio Air Quality Development Authority – 
Clean Air Improvement Program
• Scope: Could be applicable to most CRE deals including new 

construction and major redevelopment
• Target Project: Investment properties; projects > $2M
• Metrics: Reduce GhG emissions from the built environment
• Benefit: Sales and Property Tax Exemption for qualifying 

infrastructure and development costs
• Timeline: 10-14 weeks for application, model, Board review and 

closing
• Program Options:

• 15% savings – energy scope is eligible
• 50% savings – larger project scope is eligible



Section 48e: Solar Tax Credit
A 30-70% tax credit for qualifying facilities 
installing solar systems. To qualify, projects must 
begin construction before July 4, 2026, or be 
placed in service before Dec. 31, 2027.

Section 48e: Geothermal Tax Credit
A 30-70% tax credit for qualifying facilities 
installing geothermal systems. 

Begins phasing out in 2032

Section 48e: Battery Energy 
Storage System (BESS)

A 30-70% tax credit for qualifying facilities 
installing BESS systems. 

Begins phasing out in 2032.

Section 30C: EV Charging Tax Credit
Businesses can claim a 30% tax credit for installing EV 

charging up to $100,000 per
EV charger installed. 

Credit expires June 30, 2026

Tax Incentive:
48e Federal Clean Energy Investment Tax Credits

Flexible Monetization: Direct vs. Transfer (Sell) vs. Elective Pay



Tax Incentive:
Section 48e Credit-Solar, Geothermal & Battery Storage

Up to

30%
Up to

10%
Up to

10%

20%

10%Prevailing Wages 

requirement for 

>1 MW

40% Domestic 

Content

Energy 

Communities

Projects in 

low-income or 

Tribal 

communities 

Projects 

financially 

benefitting 

low-income or 

Tribal 

communities

OR

Solar: must start by 7/4/26 or complete by 12/31/27

Geo/Battery: complete by 12/31/32



Maximizing the Geothermal ITC
Geothermal Heat Pumps (GHP) – Section 48 Only
• GHPs transfer thermal energy for building HVAC – they don’t produce electricity. Eligible under Sec. 48 through 2032. Most 

commercial, institutional, and public sector geothermal installations use GHP technology.

Geothermal Power Plants (GPP) – Section 48E
• Electricity-producing geothermal qualifies for Clean Electricity ITC (Sec. 48E) for property placed in service after 12/31/2024. Pre-

2025 construction: Sec. 48. Projects often exceed 1 MW – haircut risk for direct pay.

Expanding the ITC Basis with Cost Segregation
• Eligible property goes beyond the wellfield. IRS regs include integral property (essential to system operation) and functionally 

interdependent property (relies on other system parts)
• This means inverters, converters, HVAC blowers, furnaces, distribution equipment, and allocable soft costs may also qualify
• An ITC-targeted cost segregation study analyzes project costs, identifies all credit-eligible property, and determines the correct basis 

– maximizing the ITC
• Example: The City of Alexandria, KY is currently installing a campus-wide GHP system for their HVAC. A core driver for this decision 

is overall energy savings and the direct pay provision within Sec. 48.



Tax Incentive:
Monetizing the Federal ITC
• Tax Equity – a taxable project sponsor holding the tax 

credit and filing for it directly with the IRS

• Transferability – the option for taxable project 
sponsors to sell tax credits generated by their clean 
energy projects to third parties.

• Direct Pay – a cash payment in the form of a federal 
tax refund for eligible tax-exempt entities.
• ”Reimbursable Grant” & also called “Elective Pay”



Loan: Hamilton County + Northside Bank:
Home Improvement Program (HIP)

(513) 542-

7800

Overview:
The HIP loan can support home repairs, 
improvements, code compliance, and 
energy upgrades (HVAC, plumbing, 
windows/doors/siding, bathrooms, 
decks, kitchen remodels, garages, 
room additions, roofs and much more!)

What? 
-Loans up to $50,000

-4-5% interest rate (includes 3% 
subsidy)

-5 year term

Who? 
-Homeowners or 2-4 unit investment 
properties

-No income restrictions or limits, must 
meet bank’s credit requirements

How? 
1. Check your eligibility 

2. Contact North Side Bank - (513) 542-
7800 (ask for Jeremy, Tiffany, or Ciara). 
They will take the application for you.

3. North Side Bank will submit your 
application for approval by the County.

tel:5135427800
tel:5135427800


Loan: 
ODOD Energy Efficiency Revolving Loan Fund
• Funded by U.S. Dep’t of Energy, through annual allocations

• Required 15% energy savings from existing-building energy usage

• Min/Max Loan: $250K-$1M

• Who: Small business, non-profit, local gov’t, schools, excludes MFH deals

• Process: Starts with an ASHRAE Level 2 Energy Audit



Loan:
House Bill 15 – School Energy + Solar Loan Program

Low-Interest Loans for K–12 Public School Energy Improvements  |  Administered by the Ohio Facilities Construction Commission (OFCC)

STATUS:  Applications are now being accepted. The Loan Agreement Template is being finalized. Districts may apply now and wil l be queued 
for processing once the template is published.

What Is the Program?
The School Performance Contracting program, established in 1985, allows 

Ohio K–12 public school districts to make energy efficiency improvements 

to their buildings and use the resulting cost savings to pay for those 

improvements. Under HB 15, the OFCC now administers a dedicated 

loan fund to help districts finance these projects at favorable terms.

Eligible Projects
Projects must pay for themselves through verified energy savings within 15 

years. Two application tracks are available: a general energy conservation 

measures  track covering HVAC, lighting, controls, envelope, and other 

efficiency upgrades, and a solar-only track for districts pursuing solar PV 

installations. Both tracks require a board resolution, financial analysis, 

energy savings calculations, and if seeking a loan audited financials and a 
four-year forecast.

Loan Fund Details

Fund Size ~$45.6 million

Interest Rate 2% annual

Loan Term 10-year term

Repayment Begins 6 months after 
installation is complete

Eligibility Districts with OFCC-approved 
projects; not in fiscal watch, 
emergency, or academic emergency

Application Requirements
• Board resolution authorizing the project and loan
• Most recent audited financial statement
• Energy savings calculations & financial analysis
• Four-year financial forecast
• Submit as single PDF to OFCC



“Loan” Solution:
Property Assessed Clean Energy (PACE)
• State-enabling legislation in 2009 (OH) and 2015 (KY)

• Deals closed in over 30 local governments for $180M+

• Ohio is #2 in the country in PACE deal volume: $950M

• Unique Attributes in the Capital Stack

• Increased cooperation with traditional senior lenders

• Streamlined approval process through City of Cincinnati and other local 
gov’ts + OAQDA

• Applicable to almost any CRE transaction



Financing:
Geothermal as a Service
Third-Party Owned Geothermal Loops
• A special-purpose entity owns and operates the geothermal system under a 20–25 year thermal PPA. Building owner pays a monthly 

“geo bill” – no upfront capital required. The third party leverages the ITC and other federal incentives.

Utility-Owned Loops & Hybrid Models
• Utility installs the loop system and bills the end user as a line item, similar to natural gas. The geothermal asset is rate-recoverable 

for the utility. Hybrid models combine third-party ownership with utility collection, adding institutional credibility.

Spotlight: Bedrock Energy
• Austin-based startup using autonomous drilling and advanced subsurface simulation to make commercial geothermal installations 

3–5x faster and more space-efficient
• Raised $12M Series A (Jan 2025). Technology enables payback periods of 2–5 years when combined with the 30% federal ITC
• Demonstrated 53% energy cost savings on a commercial project in Austin, TX



CASE STUDIES + 
Market Validation



What’s Happening Locally

• 5+ solar on MFH projects, with several in design/construction

• PACE: 30+ local governments in SW Ohio/NKY, $175M+ deal volume

• OAQDA: ~20 projects across SW Ohio

• EV Charging: Over 700 apartment listings regionally 



Case Study: Green Bank + District Geothermal
Project Snapshot
• 112 Acre Golf Course Redevelopment
• Total Cost: $500M+ led by St. Paul (MN) Port Authority  
• $4.7M Loan from Minnesota Climate Innovation Finance Authority (Green Bank) for Phase 1

Impact & Outcomes
• 1,000 new housing units including affordable
• All buildings required to use district geo system, operated by newly created non-profit
• Partners include Habitat for Humanity, Excel Energy

Source: MnCIFA

https://mncifa.mn.gov/sites/default/files/2026-04/2025-12_MnCIFA%20The%20Heights%20geothermal%20district%20energy.pdf


Case Study: Ball State University Geothermal
Muncie, Indiana  |  Largest campus GHP system in the U.S.  |  Replaced coal-fired boilers

Project Snapshot
• Total Cost: $83M  |  Funding: ~$78M State of Indiana, $5M DOE Recovery Act
• System: ~3,400 boreholes, 400–500 ft deep, closed-loop GHP  |  47 buildings, 5.5M sq ft
• Timeline: 2009–2014 (two phases)  |  Annual Savings: $2.2–$2.5 million

Impact & Outcomes
• 75,000 tons CO2 reduced annually  |  45M gallons water saved/yr  |  500B BTUs energy saved/yr
• Eliminated coal ash disposal (~$200K/yr)  |  ~2,300 jobs created  |  ~$800K in carbon credits sold

Cost Segregation Opportunity
• A cost seg study could have expanded the ITC basis to include distribution equipment, HVAC modifications, and allocable 

construction soft costs – significantly increasing the credit

Source: Indiana University Environmental Resilience Institute  |  eri.iu.edu



Case Study: 
The Port’s 
Solar Pilot

• The Port is helping homeowners of 4 newly built single-
family homes on Concord Street in Walnut Hills add solar 
to their homes

• The Port will lease a homeowner’s rooftop for 5 years and 
install a 5kW solar array (or the maximum size system 
recommended by the installer)
• This eliminates the need for traditional financing and allows 

the homeowner to take advantage of an ownership and 
leasing structure with The Port. This eliminates the 
prequalification and other financial barriers that currently 
exist for homeowners.

• The Port combines multiple solar installations into one 
bid to make pricing more affordable for the homeowner

• 48e ITC monetization through Elective Pay
• Outcomes:

• The homeowners pay $0 upfront cost and benefit from the 
solar energy once it’s installed

• Demonstrate that the system will provide the homeowner 
with 20% net energy cost savings over 10 years



Case Study: Multi-Family Sustainable Finance

Source: University of New Hampshire



Geothermal Market Traction
Fervo Energy – S-1 Filed April 17, 2026 
• Pioneer of Enhanced Geothermal Systems (EGS) – applies horizontal drilling and fiber-optic sensing from O&G to create geothermal 

reservoirs in new locations
• 3.65 GW development pipeline | $462M Series E (Dec 2025) | 3 GW Google framework agreement
• Cape Station (Utah): 500 MW under construction, first power late 2026. 658 MW in binding PPAs
• 75% drilling time reduction (2022–2025). Target: $7,000/kW down to $3,000/kW, undercutting natural gas

Why This Matters for Your Projects
• Fervo’s IPO signals institutional validation of geothermal as a mainstream energy asset class
• As EGS scales and costs decline, project-level financing terms improve for all geothermal – including building-level GHP systems 

that architects and engineers design every day



Energy Smart Workshop Series
• April 28: House Bill 15 Workshop

• Scripps Center 3:00p

Sign up for these 
upcoming 

workshops here!

https://www.cincinnati-oh.gov/oes/news/energy-workshops-throughout-april/


Contact Information
• City of Cincinnati, Office of Environment and Sustainability

▪ Nikki Vandivort
▪ Nikki.Vandivort@cincinnati-oh.gov 

• Donovan Energy
▪ Andy Holzhauser

▪ AHolzhauser@donovanenergy.com
• CMTA

▪ Wyatt Ross
▪ WRoss@cmta.com

This slide deck will be distributed through email and on Electrifycincy.org.

mailto:Nikki.vandivort@cincinnati-oh.gov
mailto:Nikki.vandivort@cincinnati-oh.gov
mailto:Nikki.vandivort@cincinnati-oh.gov
mailto:Nikki.vandivort@cincinnati-oh.gov
mailto:Nikki.vandivort@cincinnati-oh.gov
mailto:AHolzhauser@donovanenergy.com
mailto:AHolzhauser@donovanenergy.com
mailto:AHolzhauser@donovanenergy.com
mailto:WRoss@cmta.com
mailto:WRoss@cmta.com


Q&A
Take the survey and 

submit your feedback!

https://link.edgepilot.com/s/d99ae4ed/COZ8CT8SmUi_rtq_BZ22Qg?u=https://forms.cloud.microsoft/Pages/ResponsePage.aspx?id=EW7FTQ4ENEGuS-uJXq4TRspxvyvusJxJgDOpiiL23V9UNktaVTlDTkpYM0VMMFZTNzRMTjdTQjdXVSQlQCN0PWcu%26origin=QRCode


APPENDIX



Applicable Programs for Tenants



A defined pathway to address the 
energy burden

In sequence of needs:

1. Utility & property tax relief

2. Critical home repairs

3. Home energy upgrades

4. Energy independence (solar)
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People Working Cooperatively:
Home Repairs and Weatherization Services

Overview:
The program covers critical home 
repairs needs for households needing 
HVAC, plumbing, electrical, 
repairs/replacements. Also covers 
weatherization like a CO check, 
weather stripping, duct sealing, & 
insulation.

What? 
No out-of-pocket cost for repairs

Who? 
-Household income at or below 50% 
AMI

-Own your home

-Elderly or disabled

-Renters in OH and Duke Energy 
customers qualify for weatherization

How? 
Call (513) 351-7921



ODOD: Percentage of Income Payment 
Plan (PIPP)

(800) 282-0880 energyhelp.ohio.gov

Overview:
The ODOD offers energy bill assistance 
payments based on a percentage of 
household income and are consistent 
year-round. 

What? 
Utility bill subsidy 

Who? 
Ohioans with a household income at or 
below 175%

How? 
Call (800) 282-0880 or visit energyhelp.ohio.gov

tel:800-282-0880
https://energyhelp.ohio.gov/


Dynegy Energy Aid Program

https://www.dollarenergy.org/program/

dynegy-energy-aid/

Overview:
Dynegy offers an electricity bill payment 
assistance program using donated funds 
to support customers in Pennsylvania, 
Ohio, Illinois, and Massachusetts.

What? 
Grants up to $350 per applicant, per utility, 
per year

Who? 
Customers whose total gross household 
income is at or below 400% of the Federal 
Poverty Income Guidelines.

How? 
Call 1-888-282-6816 or visit 
https://www.dollarenergy.org/program/
dynegy-energy-aid/ 

https://www.dollarenergy.org/program/dynegy-energy-aid/
https://www.dollarenergy.org/program/dynegy-energy-aid/


Strategies To End Homelessness:
Renter and Landlord Energy Efficiency 
Engagement Program (RALEEE)

Overview:
The program covers up to $500 in direct 
payoff for Duke Energy account 
balance.

What? 
$500 in direct payoff for Duke Energy 
account balance

Who? 
-City of Cincinnati tenants

-Income qualified at or below 200% 
Federal Poverty Level (FPL)

How? 
Call 211



Multi-Family Affordable Housing:
Utility Allowance



Utility Allowances & Maximizing Savings 
T H E  C O N C E P T
In affordable housing projects, 
maximum rents often include a utility 
allowance, a deduction for tenant-
paid utilities. If tenants pay electric, 
the UA may reduce the rent an owner 
can collect.

By eliminating or reducing tenant 
utility costs through master metering 
that involve energy efficiency 
measures and renewable energy 
generation, owners can recapture 
that allowance as collectible rent, 
directly increasing NOI.

PO TE N T IA L  S T R A TE G IE S

On-Site Solar
Ground-mounted or rooftop arrays sized to 
offset tenant electric loads. Net meter through 
master meters to eliminate or drastically 
reduce tenant bills.

Master Metering
Owner takes on utility accounts via master 
meters instead of individual tenant meters. 
Pairs with solar to capture the full electric UA 
as rent revenue.

Energy Efficiency Measures
High-performance envelope, heat pumps, 
ERV/HRV, and LED lighting reduce baseline 
energy demand, lowering both owner-paid 
and tenant-paid costs.



The owner can collect more rent if the utility costs are covered by ownership, thus reducing utility allowances. When solar 
+ master metering reduces the tenant's electric costs, the electric UA is no longer deducted. This creates NOI headroom 
for flexibility to lower rents, reduce subsidy needs, or make projects feasible that otherwise wouldn't pencil.

W I T H O U T  S O L A R

Electric UA
–$90/mo

Rent
$910

Program
Max Rent
$1,000

$910 rent + ~$90 elec bill
+ water/sewer/trash
= ~$1,000+ total

→

WI TH S OLAR (MAX RENT)

Rent
$1,000

+$90
headroom

$1,000 rent + $0 elec
+ water/sewer/trash
= ~$1,000+ total

or

→

WI TH S OLAR (LOW ER RENT)
Savings

passed to
tenant

Rent
$910

$910 rent + $0 elec
+ water/sewer/trash

= ~$910+ total

–$90/mo
for tenant

CMHA 2025 — 1BR ALL-ELECTRIC

Electric UA Components Monthly
Heat Pump (Space Heat) $24
Cooking: Electric $7
Other Electric $27
Water Heating: Electric $18
Electric Fee $11

Total Electric UA $90/mo
Water/Sewer/Trash ($107/mo)
remain tenant-paid separately

HOW  I T  W ORK S
- Solar + master metering
eliminates tenant electric bill
- $90/mo electric UA
deduction drops out
- Owner uses headroom to
set lower rents + cover debt

Utility Allowances & Maximizing Savings 

→



Elective Pay: Monetizing the 48e Tax 
Credit for Tax-Exempt Organizations



Section 48e ITC – Elective Pay
What is Elective Pay (informally referred to as “direct pay”)? 
• Eligible entities (including local governments & nonprofits) would not normally owe large amounts of 

federal income tax, if any. 
• However, by filing a return and using elective pay, these entities can receive the value of certain 

clean energy and clean transportation tax incentives as a tax-free cash payment from the IRS. 

A Source of Funding for States, Local governments, Tribes, nonprofits, etc. to be reimbursed for creating 
new clean energy projects, like: 
• Investing in and constructing clean energy (wind, solar, green hydrogen, etc.) 
• Transition government vehicle fleet to EVs 
• Placement of EV infrastructure in rural, urban and low income 
• Rooftop Solar

Source: Lawyers for Good Government



Direct Pay (Elective Pay)

• Enabled by the Inflation Reduction Act and applicable to most 
tax-exempt entities, e.g. cities, counties, non-profits, school 
districts, public housing authorities, etc.

• File a tax return using Direct Pay to receive cash refund from 
IRS for eligible investments put into service

•  Tax exempt entities can receive payments through 2032
• Ranges from 6-70% of the eligible costs for projects under 1MW



How Does Direct Pay Work?



Who Qualifies for Direct Pay?
• Tax-Exempt Entities can now join the private sector in benefitting from the IRA & 

ITC’s incentive program.
• Non-profit organizations, such as commonly known 501c3 orgs, like Green 

Umbrella or Cincinnati Development Fund, files a Form 990 federal tax filing each 
year, due May 15 and subject to a 6-month extension (Nov. 15).
o One notable exception to this is that religious institutions which are generally a 501c3, do not file a federal 

return, but would file for Direct Pay through Form 990-T

• Governmental entities, such as City of Cincinnati (city gov't), Cincinnati 
Metropolitan Housing Authority (public housing authority), or OAQDA (independent 
state agencies) do NOT file a federal tax return and are considered Section 115 
organizations

• Tribal & Native Entities, federally recognized Tribal governments, subdivisions, 
and agencies, i.e. Alaska Native Corporations

• Rural Energy Cooperatives, Corporations acting on a cooperative basis that 
provides electricity to rural communities, i.e. Butler County Rural Electric 
Cooperative, Owen Electric, Tennessee Valley Authority



How Do I Pursue Direct Pay?
• Identify eligible projects
• Design project to maximize estimated value of tax credit
• IRS Pre-registration
• Complete project
• Pull together compliance documents

o In-service documentation
o Prevailing Wage/Apprenticeship; Domestic Content
o Low-income community bonus (competitive allocation)

• Populate Tax Forms (e.g. 990-T, 3800)
• File Taxes
• Receive Direct Pay(ment) from IRS



Additional Reference Materials



Cincinnati Green Bank Collaborative:
Our Region's Approach

• Elevate all the great programs/solutions we already have

• Build and expand upon current successes

• Get input from wide range of non-profit, government and private sector 
stakeholders

• Foster partnerships to close newly identified gaps, ensuring equitable 
solutions

• Workforce Development: support the education and training of 
policymakers, contractors, developers, and building owners

• Develop a pipeline of projects that focus on energy efficiency, renewable 
energy generation, and electric vehicle charging



Multi-Family Sustainable Finance

Source: University of New Hampshire



Multi-Family Sustainable Finance

Source: University of New Hampshire



CDF – Affordable Housing Leverage Fund

lending@cindevfund.org

https://cindevfund.org/affordable-

housing-leverage-fund-2023/

Overview: 
Funds that can be used to finance 
construction, rehabilitation, and 
preservation of affordable housing in 
Greater Cincinnati. 

What? 
Recoverable grants/forgivable loans and 
amortizing construction, bridge, 
subordinate, and permanent loans. $25k-
$60k loans. 

Who? 
Multi-family rental units and single-family 
homeownership units that qualify for 
LIHTC and HOME or at 60% AMI

How? 
Email lending@cindevfund.org or visit 
https://cindevfund.org/affordable-
housing-leverage-fund-2023/ 

mailto:lending@cindevfund.org
https://cindevfund.org/affordable-housing-leverage-fund-2023/
https://cindevfund.org/affordable-housing-leverage-fund-2023/


Case Study: 
Working in 
Neighborhoods’ 
Net Zero Urban 
Village

• 50 total net zero homes in the South Cumminsville neighborhood
• 25 energy retrofits for senior homeowners
• 25 newly constructed or rehabbed single-family homes for first time homebuyers between 

80% - 120% Area Median Income (AMI)

• These homes’ energy bills will be 70% less than a standard home

• Phase 1 of Energy Retrofits: 15 units already completed with 
comprehensive upgrades

• Phase 1 of New Homes: 8 newly constructed homes on vacant lots, sold 
to first time homebuyers

• Home Features:
• Energy efficient heating and cooling systems
• Highly thermal resistant exterior walls
• Solar-ready to provide electricity throughout home
• R-50 blown in attic insulation
• Energy Star Low-E insulated glass
• Energy Star fiberglass exterior doors with weather stripping
• Energy Star appliances
• Water Sense plumbing fixtures
• 50-gallon heat pump water heater
• 90% energy efficient LED light fixtures
• Greenguard Gold certified paint and carpet



Income Guidelines
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