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A. EXPLANATION OF INVESTMENT GUIDELINES 
 
 Public Authorities Law Section 2925 provides that the investment guidelines of a public authority shall set 
forth, among other things:  
 

• a detailed list of permitted investments;  
• what types of investments shall be secured with collateral and to what extent;  
• what types of investments shall be made pursuant to written contracts;  
• how collateral shall be valued and monitored;  
• standards for diversifying types of investments and for qualifying and diversifying firms with which 

business is transacted;  
• requirements for Board verification of matters relating to investments;  
• provisions for annual independent audit of all investments; and  
• provisions for preparing and filing quarterly and annual investment reports. 

   
 The Guidelines explicitly require the Board to determine whether results are consistent with objectives, to 
review the independent audit of investments, to review the program for consistency with statutory requirements, 
and to verify collateral semi-annually (at least once on an unscheduled basis).  The Guidelines permit delegation 
of these functions through the Audit and Finance Committee to the Authority's independent auditors. 
 
 The Guidelines provide that, where practicable, the Members shall review and approve at the June meeting 
an annual investment report and the investment guidelines. 
 
B. AMENDMENTS 
 
The Investment Guidelines were last approved by the Members at the October 2023 meeting. With respect to the 
Investment Guidelines (October 2023), no change is being proposed.   
 
C. INVESTMENT GUIDELINES, OPERATIVE POLICY AND INSTRUCTION 
 
A copy of the Investment Guidelines is included in the Board package as items C and D. 
 
 
 
 
 
  



 

 

 
  
D. INVESTMENT SUMMARY AS OF MARCH 31, 2026 
Following is summary and detail of the Authority’s investments as of March 31, 2026 
 

 
 
 



 

 

 



 

 

 
 



 

 
 
 
 
 
E.  AUDITOR'S REPORT ON COMPLIANCE WITH INVESTMENT GUIDELINES 
 
As part of the annual audit of the financial statements of the Authority, the independent auditors audited the 
Authority's investments and its compliance with its Investment Guidelines for the fiscal year ended March 
31, 2026.  Following is the report issued by the independent auditors. 
 
 
 
  



 

Independent Accountants’ Examination Report 

To the Members of the New York State Energy Research and Development Authority: 

Opinion 

We have examined whether: 

• The New York State Energy Research and Development Authority’s (the Authority’s) investment 

policies complied with the requirements of Section 201.3(c)(3) and all subsequent subparts of Title Two 

of the Official Compilation of Codes, Rules, and Regulations of the State of New York Part 201.3 (the 

Specified Requirements) for the fiscal year ended March 31, 2026. The investment policies are 

specified in the Investment Guidelines, Operative Policy and Instructions attached to this report 

(Investment Policies), which were re-approved by the Authority in June 2025 without change; and 

• The Authority complied with its Investment Policies for the fiscal year ended March 31, 2026. 

In our opinion, the Investment Policies complied with the Specified Requirements, in all material respects, for 

the fiscal year ended March 31, 2026, and the Authority complied with the Investment Policies, in all material 

respects, for the fiscal year ended March 31, 2026.  

Basis for opinion 

Our examination was conducted in accordance with attestation standards established by the American Institute 

of Certified Public Accountants and in accordance with the standards applicable to attestation engagements 

contained in Government Auditing Standards issued by the Comptroller General of the United States. We are 

required to be independent and to meet our other ethical requirements in accordance with relevant ethical 

requirements related to the engagement. We believe that the evidence we have obtained is sufficient and 

appropriate to provide a reasonable basis for our opinion. 

Restriction on use 

This report is intended solely for the information and use of the Authority and the Office of Budget and Policy 

Analysis of the Office of the State Comptroller of the State of New York and is not intended to be and should 

not be used by anyone other than the specified parties.  Our opinion is not modified in respect of this matter. 

Management’s responsibilities 

Management of the Authority is responsible for:  

• identifying the Specified Requirements, including interpreting such requirements when there are varying 

interpretations;  

• selecting and developing the Investment Policies, including that they comply with the Specified 

Requirements; 

• complying with the Specified Requirements and the Investment Policies, including designing, implementing 

and maintaining internal control relevant to compliance with such requirements and policies; and 
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• evaluating the Investment Policies’ compliance with the Specified Requirements and the Authority’s

compliance with the Investment Policies.

Our responsibilities 

The attestation standards established by the American Institute of Certified Public Accountants and the 

standards applicable to attestation engagements contained in Government Auditing Standards issued by the 

Comptroller General of the United States require us to: 

• plan and perform the examination to obtain reasonable assurance about whether the Investment Policies

complied with the Specified Requirements and whether the Authority complied with the Investment Policies,

in all material respects; and

• express an opinion on theInvestment Policies’ compliance with the Specified Requirements and the

Authority’s compliance with the Investment Policies, based on our examination.

We exercised professional judgment and maintained professional skepticism throughout the engagement. We 

designed and performed our procedures to obtain evidence about whether the Investment Policies complied 

with the Specified Requirements and whether the Authority complied with the Investment Policies that is 

sufficient and appropriate to provide a basis for our opinion. The nature, timing, and extent of the procedures 

selected depended on our judgment, including an assessment of the risks of material noncompliance, whether 

due to fraud or error. We identified and assessed the risks of material noncompliance through understanding 

the Specified Requirements, the Investment Policies and the engagement circumstances. We also obtained an 

understanding of the internal control relevant to the Investment Policies’ compliance with the Specified 

Requirements and the Authority’s compliance with the Investment Policies in order to design procedures that 

are appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of 

internal controls.  

Our examination does not provide a legal determination on the Investment Policies’ compliance with the 

Specified Requirements or the Authority’s compliance with the Investment Policies. 

Albany, New York 

June 24, 2026 



 

 

F.  LIST OF FEES AND CHARGES RELATED TO INVESTMENTS 
 
     Operating Fund 
     NYS Department of Taxation and Finance - fiscal agent fees and expenses $390,000 
 
      
 
Total Fees and Charges $390,000 
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