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1. Investment Guidelines and Amendments Since Prior Year Investment Report

The Utility Debt Securitization Authority (UDSA) investment guidelines 

reflect the investment requirements ofNew York State and UDSA's General 

Bond Resolution. The investment guidelines were last approved by the 

Board of Trustees on March 28, 2022. These guidelines have been reviewed 

and no changes have been made for the current year. 

The guidelines detail UDSA' s policy with respect to the purchase and sale of 

investments and specify the procedures for monitoring, maintaining, 

accounting for, and reporting of such investments. The guidelines are 

attached in Section IL 

2. Result of Annual Audit

The "Independent Accountant's Report on Investment Compliance" issued 

by UDSA's auditors, KPMG LLP, is attached hereto in Section III. 

3. Investment Income Record

Attached hereto in Section IV is a summary ofUDSA's Investment 

Income for the year ended December 31, 2022, totaling approximately 

$2,306,000. 

4. Total Fees, Commissions, or Other Charges Paid to Investment Bankers,

Brokers, Agents, Dealers and Advisors Rendering Investment Associated

Services



The majority ofUDSA's investments are in AAA-rated money market 

accounts. Such accounts deduct their management fee from the investment 

income. For the year ended December 31, 2022, management fees 

associated with UDSA's investments were not greater than 0.20%. 

There were no other fees or charges to investment bankers, agents, dealers or 

advisors in connections with investment activities for the year ended 

December 31, 2022. 
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UTILITY DEBT SECURITIZATION AUTHORITY 
GUIDELINES FOR INVESTING, SECURING, 

MONITORING AND REPORTING ON AUTHORITY FUNDS 
AVAILABLE FOR INVESTMENT ADOPTED BY THE 

BOARD OF TRUSTEES OF THE 
UTILITY DEBT SECURITIZATION AUTHORITY ON 

March 28, 2022 

ARTICLE I 

STATEMENT OF PURPOSE; TITLE 

Section 101. Statement of Purpose. These Guidelines are adopted pursuant to the 
provisions of the Act and Section 2925 of the Public Authorities Law of the State. These Guidelines 
shall cover all funds of the Utility Debt Securitization Authority (the "Authority"). These 
Guidelines are within the legal investment parameters established by the Act and Section 2925 of 
the Public Authorities Law of the State. 

Section 102. Title. Outside of this document, these Guidelines may be referred to 
as the "Investment Guidelines". 

ARTICLE II 

DEFINITION OF TERMS 

Section 201. Definitions. Any capitalized terms used but not defined in these 
Guidelines shall have the meanings set forth in the Indenture (as defined below). For all purposes 
of these Guidelines, the terms listed below shall have the following meanings: 

"Act" shall mean Part B of Chapter 173, Laws of New York, 2013. "Administrator" 

shall mean Long Island Lighting Company d/b/a LIP A as 

"Administrator" under an Administration Agreement to be entered into between the Authority and 
Long Island Lighting Company d/b/a LIP A. 

investment. 

Indenture. 

"Authority Trustees" shall mean the trustees of the Authority pursuant to the Act. 

"Bond Proceeds" shall mean the Bond proceeds of the Authority available for 

"Bonds" shall mean any bonds issued by the Authority pursuant to the Act. 

"Bond Trustee" shall mean The Bank of New York Mellon, as trustee under the 

























Balance 
12/31/22 ROR

Investment 
Management 

Fee

Blackrock Federal Funds Institutional Shares $ 51,086,439  1.51% 0.17%

Dreyfus Government Cash Management Institutional Shares 51,031,858  1.54% 0.18%

Goldman Sachs Financial Square Treasury Instruments Funds Shares 51,031,858  1.47% 0.20%

Total $ 153,150,155  

Investment Income $ 2,306,379  

Investment Income reported represents earnings from the 3 Investments shown above

Utility Debt Securitization Authority
Investment Income and Holdings

For the Year ended December 31, 2022
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