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Overview

- Utility Debt Securitization Authority's series 2022 issuance is an ABS transaction backed by
restructuring property.

- We assigned our ratings to the series 2022T, 2022TE1, and 2022TE2 bonds.

- Theratings reflect our view of the transaction's structure and each tranche's ability to
withstand our cash flow stress scenarios, among other factors.

NEW YORK (S&P Global Ratings) Sept. 29, 2022--S&P Global Ratings today assigned its ratings to
Utility Debt Securitization Authority's (UDSA's) fixed-rate restructuring bonds series 2022 (see
list).

The bond issuance is an ABS transaction backed by restructuring property. The transaction is
sponsored by Long Island Power Authority (the Authority) and its wholly owned subsidiary, the
Long Island Lighting Co. doing business as LIPA. Most of the proceeds from the bond issuance will
be used to retire certain of the Authority's outstanding debt and refund a portion of UDSA's series
2013 restructuring bonds, with the remainder used to finance system resiliency costs.

The ratings reflect:

- Theissuer'sirrevocable right, title, and interest in and to all revenues, collections, claims, and
payments from non-bypassable restructuring charges, based on electricity usage;

- The size, diversity, and economic strength of the service territory and the related customer
demographics;

- Allrights to obtain periodic true-up adjustments to the restructuring charges from LIPA's

electricity customers, based on the financing order issued by the Authority and approved by the

New York Public Authorities Control Board and the servicing agreement;

- The transaction structure, including an operating cost reserve fund and a debt service reserve
fund, both of which will be replenished, if necessary, through the true-up mechanism; and

- Ourview of each tranche's ability to withstand our cash flow stress scenarios and the length of

time between each tranche's expected and legal final maturity dates, which we accounted for in

our analysis.
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Ratings Assigned

Utility Debt Securitization Authority (Series 2022)

Series 20227, T1-Term(i), $20,945,000: AAA (sf)

Series 2022T, T2-Term(i), $11,650,000: AAA (sf)

Series 2022T, T3-Term(i), $20,990,000: AAA (sf)

Series 2022TE"
Series 2022TE1,

Series 2022TE1,

Series 2022TE1,

Series 2022TE1,
Series 2022TE1,

Series 2022TE1,

Series 2022TE1,

Series 2022TE1,

Series 2022TE1,

Series 2022TE1,
Series 2022TE1,
Series 2022TE1
Series 2022TE1,
Series 2022TE1,

Series 2022TE1,

Series 2022TE1,

Series 2022TE1,
Series 2022TE1,

Series 2022TE1,

Series 2022TE1
Series 2022TE"

Series 2022TE1,
Series 2022TE1,
Series 2022TE1,
Series 2022TE2,

Series 2022TE2,

, TET-1-Serial(ii), $5,955,000: AAA (sf)

TE1-2-Serial(ii), $6,100,000: AAA (sf)

TE1-3-Serial(ii), $6,055,000: AAA (sf)

TE1-4-Serial(ii), $6,205,000: AAA (sf)

TE1-5-Serial(ii), $12,010,000: AAA (sf)
TE1-6-Serial(ii), $12,300,000: AAA (sf)
TE1-7-Serial(ii), $49,330,000: AAA (sf)
TE1-8-Serial(ii), $50,560,000: AAA (sf)
TE1-9-Serial(ii), $67,560,000: AAA (sf)
TE1-10-Serial(ii), $69,250,000: AAA (sf)
TE1-11-Serial(ii), $38,975,000: AAA (sf)
TE1-12-Serial(ii), $39,950,000: AAA (sf)

, TE1-13-Serial(ii), $49,690,000: AAA (sf)

TE1-14-Serial(ii), $50,930,000: AAA (sf)
TE1-15-Serial(ii), $30,740,000: AAA (sf)
TE1-16-Serial(ii), $31,500,000: AAA (sf)
TE1-17-Serial(ii), $17,090,000: AAA (sf)
TE1-18-Serial(ii), $17,515,000: AAA (sf)
TE1-19-Serial(ii), $17,765,000: AAA (sf)
TE1-20-Serial(ii), $18,205,000: AAA (sf)

, TE1-21-Term(ii), $26,590,000: AAA (sf)
, TE1-22-Term(ii), $5,490,000: AAA (sf)

TE1-23-Term(ii), $900,000: AAA (sf)
TE1-24-Term(ii), $93,930,000: AAA (sf)
TE1-25-Term(ii), $62,695,000: AAA (sf)
TE2-1-Term(ii), $5,330,000: AAA (sf)
TE2-2-Term(ii), $5,600,000: AAA (sf)
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- Series 2022TE2, TE2-3-Term(ii), $5,885,000: AAA (sf)
- Series 2022TE2, TE2-4-Term(ii), $6,180,000: AAA (sf)
- Series 2022TE2, TE2-5-Term(ii), $6,490,000: AAA (sf)
- Series 2022TE2, TE2-6-Term(ii), $37,745,000: AAA (sf)
- Series 2022TE2, TE2-7-Term(ii), $27,550,000: AAA (sf)

(i)Federally taxable. (ii)Federally tax-exempt.
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Copyright © 2023 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives. Rating-related publications may be published for a variety of
reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication of a periodic update on a credit
rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been
suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.spglobal.com/ratings (free of charge),
and www.ratingsdirect.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors.
Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

STANDARD & POOR’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.
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