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Investment Priorities

Multifamily Affordable Housing Electrification, Community Resilience Hubs, and Municipal
Building Solar

Pipeline Value

$33,761,671 across 76 projects

Key Partners

Clean Energy Fund of the Carolinas (CEFC), City of Winston-Salem (Sustainability; Affordable
Housing; Neighborhood Services; Small Business Inclusion), Piedmont Environmental
Alliance (PEA), ASPIRE (formerly Housing Authority of Winston-Salem), ANCHOR, Bright
Spaces, Piedmont Triad Regional Council (PTRC), Grind Vine Consulting, Greenlink Analytics,
Self-Help Credit Union, Piedmont Federal Bank, The Winston-Salem Foundation, NC Tenants
Union, Housing Justice Now, Goler Community Development Corporation, and Goodwill
Industries of Northwest North Carolina

The Path Forward

The CEFC-led coalition has property-level modeling in hand and is advancing deeper
feasibility and capital stack development across the ASPIRE and ANCHOR affordable housing
portfolios. The near-term activation point is a credit enhancement, deployed as subordinated
debt or a loan guarantee, to unlock senior lending from local and regional financial
institutions. Piedmont Park is the priority site for financial close in 2026.

Community Impacts

Pipeline of 19 multifamily properties (1,320 units)
$631,445 in estimated year-one tenant energy savings
3,776 tons CO₂ avoided annually from efficiency upgrades
$391,068 in estimated annual health savings (EPA COBRA model)
More than 1,200 aging gas appliances identified for replacement
Six census tracts in the 90th percentile nationally for energy burden
Over $12M in pre-existing funding sources identified
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THE BIG PICTURE

Winston-Salem, North Carolina, is known as the City of Arts and Innovation, anchored by a thriving
biomedical research sector and more than 90 companies in its downtown Innovation Quarter. Yet six
of its census tracts rank in the 90th percentile nationally for energy burden, and the city’s multifamily
affordable housing stock carries aging gas-powered appliances that drive up utility costs for its lowest-
income residents. North Carolina’s Homeowners Managing Efficiency Savings (HOMES) and Home
Electrification and Appliance Rebates (HEAR) programs offer point-of-sale rebates worth up to $30,000
per qualifying household, but uptake in multifamily affordable housing has remained low as building
owners lacked the property-level financial data to engage the programs with confidence. With support
from the Municipal Investment Fund (MIF), the Clean Energy Fund of the Carolinas (CEFC) assembled a
coalition of more than 30 organizations and built the analytical and financial infrastructure Winston-
Salem’s affordable housing owners needed to move toward investment.

The Challenge: Winston-Salem’s multifamily affordable housing owners face aging infrastructure and
no property-level data demonstrating that clean energy upgrades generate a return, conditions that
have stalled investment despite well-documented household energy burdens and available state
incentive programs.

The Innovation: CEFC used MIF funding to commission Greenlink Analytics to produce the first
building-by-building financial model of electrification upgrades across 19 priority affordable housing
properties, giving building owners the return-on-investment data they needed to engage lenders and
access North Carolina’s HOMES and HEAR rebate programs. Paired with a group-purchasing
campaign, a dedicated workforce training program, and formalized tenant protection agreements,
this analysis created a replicable investment framework for affordable housing decarbonization across
North Carolina cities.

“Being the only city in North Carolina selected for the Municipal Investment Fund is a
powerful opportunity. By working with our local partners and the Clean Energy Fund of the
Carolinas, we can build a strong partnership that positions us to attract future investments
and take meaningful steps toward cleaner, more affordable energy for our residents. This

grant lays important groundwork, and we hope it will help bring greater market access and
opportunity for low- and moderate-income households to benefit from clean energy.”

— Dr. Shaleen Miller, Sustainability & Intergovernmental Relations Director, City
of Winston-Salem
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CREATING THE FOUNDATION: DATA, PARTNERSHIPS, AND A

WORKFORCE PIPELINE

The Clean Energy Fund of the Carolinas used its MIF grant to build the analytical foundation, coalition
infrastructure, and workforce pipeline necessary to move Winston-Salem’s affordable housing
electrification market from aspiration to investment-ready action.

Data-Driven Investment Analysis
Funded by the MIF grant, CEFC partnered with Greenlink Analytics to conduct a property-level upgrade
assessment across 19 multifamily affordable housing properties (1,320 total units). All 19 properties are
in priority census tracts, with tenants earning at or below 80% of the area’s median income (AMI). The
analysis covered heat pumps, heat pump water heaters, insulation, air sealing, storm windows,
programmable thermostats, and efficient appliances. The results: efficiency upgrades alone could
generate $631,445 in year-one tenant energy savings (approximately $478 per household) and avoid
3,776 tons of CO₂ annually. Using EPA’s COBRA model, the analysis estimated $391,068 in annual health
savings. Post-rebate benefit-cost ratios ranged from 3.0 to 6.9 across properties, with the ASPIRE
portfolio showing a composite ratio of 4.35.

Building on Proven Programs
Clean Energy Fund of the Carolinas’ approach builds on 18 months of clean energy deployment that has
already generated more than $6 million in investment across Winston-Salem, including a group-
purchasing campaign (Solarize the Triad) that brought over 2 MW of solar capacity and 1 MWh of
battery storage online. The next phase, Electrify the Triad: Multifamily, will apply the same group-
purchasing model to aggregate electrification investments across affordable housing, driving down per-
unit costs through competitive procurement and volumetric discounts. The coalition also partnered with
Stewards of Affordable Housing for the Future (SAHF), which reviewed ASPIRE and ANCHOR portfolios to
identify HUD subsidies, utility allowance structures, and pathways like the Rental Assistance
Demonstration (RAD) program that affect how and when building upgrades can proceed.

Workforce Development
The coalition also launched the Sustainable Energy Training Program, Winston-Salem’s first dedicated
clean energy workforce pipeline. Co-created with Goler Community Development Corporation and
Goodwill Industries, the program prepares students for NABCEP PV Associate, OSHA-10, and BPI
Building Science Principles credentials at no cost, with outreach targeted to residents of disadvantaged
communities. By February 2026, more than 20 students had completed the program, and local
installation companies that contributed to curriculum design have already begun hiring graduates.
e grant: New Markets Tax Credits can be stacked with PACE.
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FEEDING THE PIPELINE: TWO PORTFOLIOS, ONE

FRAMEWORK

CEFC’s origination strategy centers on two established affordable housing portfolios, ASPIRE and
ANCHOR, which together represent the highest-density opportunity for HOMES and HEAR-eligible
upgrades in the city. Beyond those core portfolios, the coalition advanced a parallel pipeline of
community resilience hubs and municipal buildings, extending the investment thesis across non-
residential priority sites.

Multifamily Affordable Housing
Electrify ASPIRE: ASPIRE manages ten multifamily properties across Winston-Salem, including high-rise
towers, apartment complexes, and single-story duplex clusters, all in priority census tracts and home to
more than 1,020 households. The properties hold an estimated 4 MW of rooftop solar potential and
present the largest single-site opportunity in the pipeline for HOMES and HEAR-funded electrification.
Piedmont Park, a 240-unit development spread across 58 buildings, is the near-term priority. ASPIRE
recently replaced all roofs at the site, unlocking an estimated 180 kW of solar capacity and setting the
stage for coordinated electrification and solar deployment. The coalition is actively working with ASPIRE
leadership to sequence upgrades and access HOMES and HEAR rebate dollars for the 612 aging gas
appliances identified at that property alone.

Electrify ANCHOR: Affordable North Carolina Housing Organization (ANCHOR) owns and operates
seven HUD-subsidized properties (263 units) in Winston-Salem, serving households between 30% and
50% of area median income under Section 202, Section 811, and Project-Based Rental Assistance
contracts. In addition to the retrofit opportunity those properties represent, ANCHOR is simultaneously
pursuing new construction and rehabilitation projects where efficiency and solar can be incorporated
from the design stage, making it a pipeline partner for both near-term upgrades and longer-term clean
energy development.

Municipal and Community Pipelines: The coalition also sourced four community resilience hubs
($1,460,000) at neighborhood community centers in priority areas, each scoped for rooftop solar (45 to
120 kW), battery storage (100 kW), and Level 2 EV charging. A City-led baseline assessment of more than
80 municipal buildings identified 47 candidates for solar installation totaling 4,339 kW of capacity. Five
nonprofit projects ($944,317), including a 400-kW rooftop installation at Goodwill Industries of
Northwest North Carolina, round out the pipeline and demonstrate that the coalition’s origination reach
extends well beyond affordable housing.
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CEFC used the MIF grant to accomplish what years of individual outreach had not: it brought a 30-
organization coalition together around a shared dataset, established direct relationships with the
building owners who control Winston-Salem’s largest affordable housing portfolios, and demonstrated
that the financial case for electrification was real. The HOMES and HEAR rebate framework were a
critical part of that demonstration. Greenlink’s analysis produced post-rebate benefit-cost ratios as high
as 6.9 across properties, and the ASPIRE portfolio composite ratio of 4.35 gave the housing authority
the evidence it needed to begin engaging lenders.

A Capital Stack Already Taking Shape
CEFC mapped more than $12 million in pre-existing public and philanthropic funding against the
pipeline, including $3 million from Self-Help Credit Union’s Affordable Housing Trust Fund, $5 million
from the City’s FY26 affordable housing balance, and $2 million in seed capital from The Winston-Salem
Foundation for the community’s first affordable housing trust. The next step is a credit enhancement
from a private capital partner, deployed as subordinated debt or a loan guarantee, to unlock senior
lending from mission-aligned financial institutions and advance the ASPIRE and ANCHOR portfolios
toward financial close. This capital structure is designed to ensure that HOMES and HEAR rebate value
flows directly to residents rather than being absorbed elsewhere in the transaction.

Tenant Protections
The coalition is partnering with the NC Tenants Union and Housing Justice Now, which represent
residents of several pipeline properties, to formalize agreements between tenants and building owners.
These agreements are designed to ensure that energy cost savings and financial benefits from
upgrades flow to residents rather than being captured through rent increases, making tenant
protection a built-in feature of the investment structure.

Proof of Concept Next Door
Second Harvest Food Bank of Northwest North Carolina, a coalition partner, placed in service the third-
largest rooftop solar array in North Carolina in April 2025: a 1 MW system projected to save $140,000
per year and avoid 1 million pounds of CO₂ emissions annually. The project used elective pay provisions
and stacked federal tax credits to reduce costs by 50%, demonstrating the financing approach the
coalition intends to apply at scale across its affordable housing and resilience hub pipelines.

This case study was funded through the Municipal Investment Fund, a partnership between ICLEI USA and CGC
to support local governments, tribes, and their partner not-for-profit organizations develop public-private
partnership plans that can accelerate the deployment of capital to clean energy projects.
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IMPACT & NEXT STEPS 
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