
Finances Building Decarbonization

The Cut Carbon Note® finances energy efficiency 
and renewable energy upgrades in commercial and 
multifamily buildings, including:

• Efficient insulation, windows, roofing, 
HVAC systems, lighting, and water heaters

• On-site solar power generation and storage

• Water conservation 

Without this financing, these upgrades generally 
would not be made

 
Overcomes Barriers to Building Green

PACE Equity provides financing to building 
owners that includes a free up-front engineering 
and business case analysis covering efficiency 
improvement recommendations, expected utility 
savings, as well as the resulting financing benefits

Financing enabled by the Cut Carbon Note® can 
replace more expensive capital sources and seeks 
to improve the building’s economics initially and 
over the lifetime of the property

Accelerates the Adoption of Lower 
Carbon Building Standards 

The program incentivizes building developers 
to meet the rigorous CIRRUSTM Low Carbon 
Standard that was developed by PACE Equity 
and the New Buildings Institute to raise the bar 
on commercial energy efficiency

The majority of the portfolio is CIRRUSTM Low 
Carbon verified

 
Provides Robust Impact  
Reporting 

All buildings are enrolled in a utility monitoring 
service to track actual utility consumption 
and resulting carbon emissions, compare to 
engineering expectations, and share with 
investors

Impact reporting at the individual project and 
portfolio level is provided twice a year

Second party opinions and reporting on the 
alignment with Impact Principles, Green Bond 
Principles, and Sustainable Development Goals 
is provided to investors

The Cut Carbon Note® program by Calvert Impact Climate, in collaboration 
with PACE Equity, addresses building emissions in four key ways: 
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Buildings are a Challenge and Opportunity

The buildings where we live, work, and play generate  
roughly 40% of U.S. carbon emissions*  

Decarbonizing buildings is critical to reducing carbon emissions 
and making the clean energy transition happen sooner

Lower carbon building solutions exist  
We need to put them to work now, at scale 76% of U.S. electrical 

consumption*

Buildings have massive environmental 
impact, accounting for:

*energy.gov

40% of U.S. carbon 
emissions*

https://www.pace-equity.com/
https://newbuildings.org/
https://www.energy.gov/sites/prod/files/2017/03/f34/qtr-2015-chapter5.pdf


DISCLAIMER: All information in this fact sheet is dated as of 1/22/2025. Calvert Impact, Inc., a 501(c)(3) nonprofit, sponsors the Cut Carbon Note®. The Cut Carbon Note® is subject to certain risks, is not 
a mutual fund, is not FDIC or SPIC insured, and should not be confused with any other Calvert Impact-sponsored investment product or any Calvert Research and Management-sponsored investment 
product. Calvert Impact Climate, Inc., a 501(c)(3) nonprofit organization, is the issuer of the Cut Carbon Note® and is separate and distinct from Calvert Impact, Inc. and Calvert Impact Capital, Inc., which are 
affiliated nonprofit corporations. Calvert Impact Climate, Inc. is solely responsible for payment of the Cut Carbon Note®. Calvert Impact, Inc. is not liable for the Cut Carbon Note®. The Cut Carbon Note® 
is not registered with the SEC and may either be registered or exempt from registration in the various states in which it is offered or sold. We will offer and sell the Cut Carbon Note® only in states where 
authorized. Investors in California, Tennessee, and Washington are subject to eligibility requirements. Past performance is no guarantee of future results. This is not an offer to sell you our securities and 
we are not soliciting you to buy our securities. The Cut Carbon Notes are subject to the terms, conditions, and risks described in the current prospectus and prospectus supplement(s), including risk of 
possible loss of the amount invested. Payment is dependent on Calvert Impact Climate’s financial condition at the time payment is due. Any decision to invest in these securities should only be made after 
reading the current prospectus, prospectus supplement(s) and pricing supplement.

The Cut Carbon Note® program aims to decarbonize buildings 
now, center sustainability in building decisions going forward, 
and speed the transition to a clean energy future. JOIN US.

Better Financing for Better Buildings
The Cut Carbon Note® supports efficiency improvements for a portfolio of green commercial, multifamily housing, and 
industrial buildings across the country and aims to drive meaningful reductions in energy, water, and carbon intensity in 
the built environment.

calvertimpact.org/CutCarbon

info@calvertimpact.org

Cut Carbon Portfolio Cumulative Impact

https://calvertimpact.org/CutCarbon

