NEW YORK STATE
ENERGY RESEARCH AND DEVELOPMENT AUTHORITY

FY 2025-2026 ANNUAL INVESTMENT REPORT



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;

e provisions for annual independent audit of all investments; and

e 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

NYSERDA

Investment Report Summary

As of March 31, 2026

Summary of Investments by Functions/Programs |

2026 IINI02S Increasel

|Funding Source Market Value Market Value (Decrease)
Clean Enengy Standard (CES) $5B81.617,203 203,145,544 $2B3.471,659
Regional Greenhouse Gas Initiative (RGGI) 1,085, 824,223 BE2, 725876 233,198 247
Green Jobs Green New York (GJGNY) B3, 738 402 53,177,834 43,580,589
Mew York Sun (NYSUM) 52,521,880 31,117 458 21404 422
Other 6,793,582 583,812.482 (17.118,890)
Market Development/innovation & Research (CEF) 73,288,837 106,096,427 (32.827,790)
Multi Funding Source Cash Management 58,543,048 100,883,483 (42,340 435)
MY Green Bank 600025523 738,698,807 (48.673,374)
Custodial Funds:

Pempetual Care 537891 557 §35,B52 268 51,038,289
Low Level Radioactive Waste Account 3,554,042 3. 228,817 328,025
Total Investments $2,758.678.708  §2,308,820,006 447,038 702
lAnalysis: The growth In CES was driven Dy revenuss outpacing expenditures In the REC and ZEC fund a& a resull of lower-than-anticlpated REC paymenis resuiting from

higher commodty prices and effects of the ZEC PTG tax credit on prisgram expendfiures, respeciively. Additionally, In the period Alternative Compllance Payments In the
REC fund and LSE plllings In anbicipation of the CHPE project In the REC4 fund contributed to growth In this portfollo. The Increase in RGG IS primarly due to awetion
proceeds exceeding forecasis. GJENY's market value increased from the 20254 Bond Seres issuance with procesds reinvested for future disbursements and loan acivity.
he Increase In Mew York Sun (NYSUM) was driven by the timing of Blll-as-You-Go funding draws, which Increased the Investment balance to match expendiiures and
provide for working capial. The change In “0Mmer” was drven by decreased market values in New EMciency Mew York following Increased Empower spending. The decrease
In Market Development/innovation & Research (CEF) Is attribuied to robust program activity, as expendiures outpaced the combinafion of Bll-as-You-Go funding draws and
siars recelved from RGGI and other funding sources. The decrease In Mull-Funding Source Cash Management algned with an overall Increase In expenditures for dally
operations acnss major funding sources. Finally, NY Green Bank's decrease In market value resutted from net inan acthvity—Incuding new ioans and admTonal capital

deployed—ofset by principal payments recelved.

ISumma of Inveztments by Investment Type

35112026 % of Total 3312025 % of Total

U3 Treasury Obligations 52.341.10< 024 B4 0%  §1.858.197.501 ED.4%

|Money Market Deposits 415,773,784 15.1% 452 741 415 10.6%

Total 2.758.878.708 1 % 52.308.839.008 J0p.gse
Weighted average term of investments 0.2 Months 7.2 Months
Weighted average time to maturity 6.4 Months 4.4 Months

|Analysis: Both the Welghted average temm of Investmants and Weighted average time to matunty Increassd from the prior year end a5 s&lect Tunds made longer-2rm
IInvesiments 1o balancs oparational lquidity with duration and tenor of the overall parfola.

Investment Income | Year Ended Year Ended
S 12026 202
Unreaiized Gain

IFIJI'IdiI'Ig Source Inberest income or (Loss) Todal Total
Regional Greenhouse Gas Initiative (RGG]) 534,400,187 ($1,071,031) 533.410,158 532,245,381
MY Green Bank 18,130,878 (2.080,848) 18,108,028 22,177,263
Clean Enengy Standard (CES) 14,093,882 {222, 806) 13,875,788 10,958,370
Multi Funding Source Cash Management 3,859,903 0 3,859,003 4,083,531
Green Jobs Green New York (GJGNY) 3,243,824 1,271 3,244 BAS 2,408,518
Markst Developmentiinnovation & Research (CEF) 2,630,078 {13,355) 2.pag.r21 4,257 255
Other 2,792,724 (5, 066) 2,787 658 3,965,778
Mew York Sun (NYSUN) 1408788 6,115 1412814 1,881,785
Custodial Funds:

Perpetsal Care 51,548,780 (%06, 717) 51,452,043 52,286 680
Lows Level Radicactive Waste Account 134,004 (1701} 132,213 176,881
Total 582,644 837 ($3.484,318) 578,180,318 584,481,572
Investment Yield 351% 4 82%
Weighted Average Yield to Maturity of Current Investments AT0% 431%

[Analysis: Annuallzed Investment Yield and Weighted Average Yield to Matunity of Clment Invesiments decreased comparsd o the pravious year end as market yields of
Ise:urmes with similar charactenstos have declined with the broader macroacanomic envimnmant




IN’\'SERD\A Investment Holdings

IFund Investment Type Purchase Date Maturity Date
CES US Treasury Bill 8/14/2025 4/16/2028] 3.03% 10,262,000 9,008,753 10,246,408
US Treasury Q1302025 511412026 3.70% 3,068,000 2,098,815 3,054 6858
US Treasury Bi 11/13/2025 4/18/2026 3.78% 8,604,000 8,499,256 6,584,022
US Treasury 11/13/2025 5114120268 3.70% 18,342,000 17,890,051 18,282,243
US Treasury 12/4/2025 5/14/2028] 3.65% 13,210,000 12,000,230 13,152,660
US Treasury Bi 12/11/2025 5/14/2028] 3.50% 8,091,000 5,899,507 8.0684.514
US Treasury 12182025 21472026 3.52% 4,057,000 3,099,827 4,038,358
US Treasury 1/8/2026 51142028 3.53% 20.248.000 18,098,007 20,157.064
US Treasury 112212026 51142028 3.58% 15,166.000 14,098,835 15.100.053
US Treasury 2126/2026 G/25/2020] 3.50% 5,050.000 4.080.701 5.016.148
US Treasury Bil /52026 611120268 3.68% 5,048,000 4,098,854 5,012,186
US Treasury 322026 112172027 3.81% 3,093,000 2,090,543 3,004,268
US Treasury 3/19/2026 5121720268 3.68% 11,170,000 11,099,531 11,113,718
US Treasury Bil 3122026 6/18/2020] 3.72% 15,400,000 15,348,708 15,280,279
US Treasury 3/31/2028 4/23/2028] 3.82% 12,020,000 12,800,153 12,000,322
US Treasury Bi 3/31/2028 5712026 3.65% 1,006.000 1,898,281 1,800,057
US Treasury Bill 3/31/2028 5/14/2028] 3.84% 38,671,000 38,490,835 38,502,848
US Treasury Note TI24/2025 4/30/2028] 4.18% 15,322,000 14,827,578 15,334,037
US Treasury Note TI24/2025 51312028 4.16% 15.415.000 14,070,045 15.375.822
US Treasury Note 8712025 6/30/2020] 3.97% 20,533,000 18,077,887 20,432 668
US Treasury Note 8/712025 7152028 3.84% 14,679,000 14,853,978 15,050,792
US Treasury Mote 8/712025 713112028 3.84% 20,545,000 18,092 586 20,453,846
US Treasury Note 9/18/2025 81152026 3.688% 18,786,000 168,472,883 16,687,874
US Treasury Note I25/2025 81312028 3TT% 15.410.000 14,087.420 15.228.833
US Treasury Note 1022025 9152028 3.56% 10,383,000 10,475,870 10,445,515
US Treasury Note 10/2/2025 9/30/2028] 3.68% 8,675,000 8,496,013 8,581,136
US Treasury Mote 10/16/2025 10/15/2028 3.82% 8,830,000 8,097,676 7,108,265
US Treasury Mote 10/30/2025 101312028 3.685% 10,183,000 8,841,380 10,086,025
US Treasury Note 11/6/2025 11115720268 3.80% 18,113,000 15,842,252 16.080.688
US Treasury Note 11/20/2025 11/30/2026 3.67% 18,331,000 17,887,782 18,107,851
US Treasury Note 11/28/2025 B6/15/2028] 3.85% 8,320,000 8,341,125 8.427.5688
US Treasury Mote 12/4/2025 12152028 3.81% 7,780,000 7,830,282 7.813.409
US Treasury Note 12118/2025 12/31/2028 3.51% 27,256,000 28,771,587 26,972,853
US Treasury Note 12/26/2025 1/15/2027] 3.52% 8.776.000 9.824.116 0.877.382
US Treasury Note 1/8/2026 1/31/2027| 3.52% 8,726.000 8,840,013 B.&73.,183
US Treasury Note 112212026 2152027 3.57T% 7,325,000 7,387,082 7,285,337
US Treasury Mote 21512026 81152026 3.85% 35,625,000 35,758,504 35,804 720
US Treasury Mote 21512026 212812027 3.53% 14,645,000 14,734,243 14,745,356
US Treasury Note 2126/2026 3152027 3.53% 9,740,000 9,811,148 0,808,149
US Treasury Note 3512026 8/15/2028] 3.687% 17,140,000 18,024,200 17,035,668
US Treasury Note 3512026 32027 3.81% 17.857.000 17,705,281 17.682,182
US Treasury Note 319/2026 8/15/2028] 3.73% 18,936,000 18,878,002 17,084,228
US Treasury Note 3/31/2026 41152027 | 3T72% 22,848.000 23,026,280 23,404 426
CES Total 581,881,000 576,150,773 581,617,203
RGGI US Treasury Bill GI26/2025 61112028 3.87% 25,060,000 25,000,185 26,775.822
US Treasury Bi 2/19/2026 1/21/2027| 3.48% 25,808,000 24,008,530 25,085,679
US Treasury /512026 5712028 3.68% 15,085,000 14,090,814 15,040,018
US Treasury /512026 T/82026 3.68% 20,252,000 18,098,845 20,051,188
US Treasury Bill 31212026 812020268 3.87% 8,096,000 5,000,474 8,010,023
US Treasury Note 32712025 4/15/2028] 4.10% 25,000,000 24,000,180 26,432,508
US Treasury Note 32712025 4/30/2028] 4.10% 25,835,000 24,018,685 25,855,208
US Treasury Note J27/2025 5/15/2028] 4.00% 25,535,000 24,842,782 25,624,010
US Treasury Note 32712025 51312028 4.08% 20,314,000 18,850,216 20.402.754
US Treasury Note 4/21/2025 6152020 3.82% 14,800.000 14,833,531 14,801,348
US Treasury Note 5/8/2025 6/30/2020] 4.00% 15.484.000 14,048,800 15.408.340
US Treasury Mote B/512025 TM520268 4 _06% 8,781,000 9,826,548 ‘8,803,931
US Treasury Mote BI26/2025 TI3120268 3.98% 25,370,000 24,803,138 25,2082 858
US Treasury Mote BI26/2025 81152026 3.95% 25,544 000 24,854 512 25,375,025
US Treasury Mote BI26/2025 8/31/20268 3.03% 25,631,000 24,884,087 25412344
US Treasury Note B/26/2025 9/15/2028] 3.82% 24,476,000 24,678,602 24,623,368
US Treasury Note TNMTI2025 9/30/2028] 4.06% 28,001,000 27,016,205 28,683,328
US Treasury Note TNTI2025 10/15/2026 4.03% 27,450,000 27,674,282 28,190,853
US Treasury Note TI24/2025 1043172026 4.05% 20,682,000 18,840,356 20,484,043
US Treasury Note 8/11/2025 11115720268 3.86% 22.273.000 21,851,001 22.200.688
US Treasury Note 9/18/2025 1111572028 3.08% 13,662,000 13,403,703 13617845
US Treasury Note 9/18/2025 11/30/2026 3.86% 25,616,000 24,898,552 25,204,308
US Treasury Mote 91182025 12152028 3.87% 24 511,000 24,718,788 24,831,307
US Treasury Mote 9/18/2025 12/31/2028 3.686% 25,697,000 24,028,080 25,305,364
US Treasury Note 8/18/2025 1/15/2027] 3.66% 24.713.000 24,821,110 24,088,285
US Treasury Note 1022025 1/31/2027| 3.83% 25,632,000 24,020,123 25,228,803
US Treasury Note 10/23/2025 2152027 3.53% 12,851,000 12,444,433 12,522,178
US Treasury Note 11/2002025 2/28/2027| 3.82% 20,352,000 16,011,570 20,043,333
US Treasury Mote 11/28/2025 AM52027 3.56% 8,828,000 8,012,075 ‘0,804 746
US Treasury Note 12/4/2025 3312027 35T% 21,183,000 20.901.506 20.845.430
US Treasury Note 12/18/2025 4152027 | 3.4T% 24,484 000 24,805,353 25,178,816
US Treasury Note 12/118/2025 4/30/2027| 3.4T% 25,145,000 24,908,319 25,182,008
US Treasury Mote 12118/2025 5152027 3.47% 25,321,000 24,842 174 25,150,873
US Treasury Note 12118/2025 513172027 3.47T% 25,264,000 24 065 084 25,143,828
US Treasury Note 12118/2025 6152027 3.46% 24 575,000 24,088,743 25,138.409
US Treasury Note 12118/2025 G/30/2027| 3.46% 24,468,000 24,572,180 24,670,530
US Treasury Note 12/26/2025 TNE2027] 3.48% 9,620,000 9,810,075 0,834,705
US Treasury Mote 12/31/2025 TI32027 3.48% 20,857,000 18,961,543 20,035,147
US Treasury Mote 12/31/2025 8152027 3.48% 20,214,000 18,825,512 10,544,148
US Treasury Note 112212026 81312027 3.81% 18,708,000 18,713,380 18,711,815
US Treasury Note 312/2028 9152027 3.88% 25,315,000 25,132,080 26,180,328
US Treasury Note J/26/2026 9/30/2027| 3.80% 28,317,000 24,847,604 25,000,382
US Treasury Note J/26/2026 101572027 3.80% 24,600,000 24,570,211 25,055,337
US Treasury Note 3262026 10/31/2027 3.97% 28,345,000 24045422 25,058,381
US Treasury Note 3/26/2026 111572027 3.85% 24,566.000 24,633,173 25,055,082
US Treasury Note 3/26/2026 11/30/2027 3.85% 26,355.000 24,0842 537 25,055,306
U% Treasury Note 3/26/2026 12152027 3.04% 24,703,000 24,725,104 25,000,048
US Treasury Mote 3f26/2026 1213172027 3.95% 25,043,000 24,799,418 25,082,754
US Treasury Mote 3f26/2026 11572028 3.84% 24 BE5,000 24,706,206 25,050 466
US Treasury Mote 3131/2026 1/31/2028 3.81% 18,093,000 17,871,384 17,880,058
RGGI Total 1,100,978,000 1,082,558, 811 1,085,924,223
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3131/2026)

Fund Investment Type Purchase Date Maturity Date -Yield to Maturity- -Principal- -Original Cost- -Market Value- |
Green Jobs Green New York Money Market 331/2026 41172026 34T% 58,591,206 58,591,206 58.581.206
US Treasury Eill 2/5/2026 4272028 3.50% 3,510,000 3,490,288 3.518.045
US Treasury Eill 3/5/2026 572026 2.58% 8,050,000 7,890,230 8,020,678
US Treasury Bill 3M18/2026 5121720268 3.69% 16,654,000 16,548,934 16,570,082
US Treasury Mote 2118/2026 4/15/2026 3.55% 9,867,000 9,869,313 10,037,702
Green Jobs Green New York Total 96,681,296 96,508,068 96,738 403
NY-SUN US Treasury Bill 2512026 41272028 3.56% 22,123,000 21,890,073 22.120.770
US Treasury Eill 2/12/2026 4162028 3.55% 6,033,000 5,090,241 6.023.885
US Treasury Eill 312/2026 512172020 3.60% 22,491,000 22,340,110 22,377.670
US Treasury Bill 3r31/2026 41232026 3.62% 2,004,000 1,890,374 1,880 555
NY-SUN Tatal 52,651,000 52,346,798 52 521 880
Other Programs US Treasury Bill 10/30/2025 42120268 373% 4,570,000 4,499,055 4,580,539
US Treasury Eill 11/20/2025 572028 3.70% 5,596,000 5,490,324 5.575.617
US Treasury Eill 11/28/2025 4162028 3.74% 10,142,000 0,098,818 10,126,877
US Treasury Eill 1/15/2026 6/11/2028] 3.58% 6,086,000 5,008,807 6.042.822
US Treasury Eill 112212026 /1472026 3.58% 1,011,000 090,856 1,008,604
US Treasury Bill 112212026 Trar2028 3.50% 2,033,000 1,890,695 2,012,843
US Treasury Bill 2512028 8/62028 3.58% 3,054,000 2,090,936 3,015,325
US Treasury Bill 2118/2026 572028 3.50% 755,000 740,178 752,250
US Treasury Eill 2/19/2026 Fror2026 3.50% 1,622,000 1,590,670 1,605,918
US Treasury Eill 3/5/2026 B/26/2020] 3.66% 1,011,000 090,211 1,002,436
US Treasury Eill 352028 rarz0ze 2.568% 7,127,000 6,090,537 7.016,758
US Treasury Bill 311212026 B/25/2026 3.68% T57,000 T40,122 750,588
US Treasury Bill 3/18/2026 41232026 3.74% 11,791,000 11,740,482 11,784,846
US Treasury Bill 318/2026 512172028 3.60% 1,157,000 1,148,701 1,151,170
US Treasury Eill 3131/2028 4/16/2028] 3.63% 001,000 890,548 200,639
US Treasury Eill 3131/2028 5142028 3.64% 7.021.000 5,090,208 7.000.427
US Treasury Eill 3131/2028 6/11/2028] 3.60% 2,518,000 2,499,832 2,500,136
Other Programs Total 67,162,000 66,391,365 66,793,592
CEF US Treasury Bill 11/20/2025 4162028 3.80% 10,153,000 0,898,042 10,137,861
US Treasury Bill 12/31/2025 572028 3.53% 15,186,000 14,098,175 15,130,885
US Treasury Bill 12212026 6/11/2026 3.50% 12,185,000 11,098,782 12,078,803
US Treasury Eill 2/5/2026 4722028 3.56% 5,028.000 4,000,835 5.027.4032
US Treasury Eill 3/5/2026 B6/25/2020] 3.66% 5,055,000 4,098,058 5.012,182
US Treasury Eill 3/18/2028 22172026 3.58% 26,013,000 25,848,800 25,881,923
CEF Total 73,600,000 72,844 680 73,268 637
ADMIN Money Market 3/31/2026 4172028 3.54% 58,543,048 58.543.048 58,543,045
ADMIN Total 58,543 048 58,543,048 58,543 048
Green Bank Money Market 331/2028 41172028 3.54%  298.630.441 208,838,441 288,630,441
US Treasury Eill 5/8/2025 4/16/2020] 4.03% 20,763,000 18,098,260 20.731.631
US Treasury Eill Ti7/12025 5142020 4.11% 5,170.000 4,998,171 5.147.519
US Treasury Bill 8712025 61112028 3.82% 13.431.000 12,097,905 13.335.711
US Treasury Bill 2E/2026 1/21/2027] 3.43% 14,465,000 14.000.485 14,050,028
US Treasury Bill 2112/2026 G/25/2020] 3.58% 22,275,000 21,890,722 22.086.320
US Treasury Note 9/18/2025 6/30/2026 375% 21,214,000 20,808,877 21,217.035
US Treasury Note 9/25/2025 TM52020] 3TTH 14,783,000 14,866,732 14,853,684
US Treasury Note Q1302025 4/30/2028 3.78% 20,282,000 19,830,234 20,297,934
US Treasury Note Q1302025 TM52028 3.75% 19,688,000 19,811,110 18,825 432
US Treasury Note 10/16/2025 713172020 3.66% 10,224,000 9.883.976 10,128,236
US Treasury Note 11/13/2025 81152020 3.74% 15.191.000 14,830,202 15.080.511
US Treasury Note 1112002025 8/31/2026 3T72% 10,211,000 0,880,854 10,091,817
US Treasury Note 11/20/2025 9152028 371% 9,845,000 9,816,530 8,904 276
US Treasury Note 12111/2025 5/31/2028 3.68% 10,132,000 9,004 664 10,106,314
US Treasury Note 12111/2025 913020268 3681% 15,268,000 14,870,527 15,082,879
US Treasury Note 12/18/2025 10015720268 3.53% 5.890.000 5.850.847 6.051.595
US Treasury Note 1/8/2026 10/3172028 3.58% 30.518.000 20,826,502 30.198.703
US Treasury Note 1/8/2026 111572028 3.55% 18.686.000 18.861.328 20.131.002
US Treasury Note 1/15/2026 11/30/2028| 2.58% 27,497,000 26,850,282 27,162,420
US Treasury Note 112212026 121152028 3.568% 17,786,000 17,814,774 18,084,040
US Treasury Note 2512028 12/31/2028 3.55% 20,380,000 19,868,420 20,088,388
US Treasury Note 3M2/2026 1152027 3.64% 24,772,000 24 B44 574 25,028,887
US Treasury Note 3/26/2026 1/31/2027| 3.83% 3.460.000 3.477.401 3.503.423
US Treasury Note 3/31/2026 1/31/2027| 3.73% 18,300,000 18,047,226 18,006,475
Green Bank Total 690,932,441 685,782.115 630,025,523
Perpetual Care US Treasury Bill Bi26/2025 611172026 387% 2,596,000 2,500,017 2577582
US Treasury Bill 3M18/2026 12/24/2028 3T74% 874,000 B40,625 851,238
US Treasury Bill 3131/2026 41232026 3.62% 1,002,000 890,687 [9a. 77T
US Treasury Note G/12/2025 7152028 4.06% 14,660,000 14,727,573 14,820,264
US Treasury Note 3/5/2026 3152027 3.61% 18,508,000 18,625,844 18,633,806
Perpetual Care Total 37,640,000 37,702,745 37,891,557
LLRW US Treasury Bill 10/30/2025 42120268 3.73% 3,555,000 3,490,812 3,554 842
LLRW Total 3,555 000 3,499 812 3 554 642

IGmnd Total

2763 623,784 2732328 216 2 756 BTB.708 I




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.
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KPMG LLP
515 Broadway
Albany, NY 12207-2974

Independent Accountants’ Examination Report

To the Members of the New York State Energy Research and Development Authority:
Opinion
We have examined whether:

e 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

o 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



KPMG

e 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:

e 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

e express an opinion on thelnvestment 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.

KPMe LIP

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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