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UTILITY DEBT SECURITIZATION AUTHORITY 
ANNUAL INVESTMENT REPORT 

FOR THE YEAR ENDED DECEMBER 31, 2025 

1. Investment Guidelines and Amendments Since Prior Year Investment Report
The Utility Debt Securitization Authority (UDSA) investment guidelines reflect the 
investment requirements of New York State and UDSA’s General Bond Resolution. The 
investment guidelines were last approved by the Board of Trustees on March 24, 2025. 
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 II.

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 of UDSA’s Investment Income for the year 

ended December 31, 2025, totaling approximately $8.2 million.

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

Dealers and Advisors Rendering Investment Associated Services

The UDSA’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, 2025, investment management fee disclosures by each money market fund are listed in 

Section IV.

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, 2025.
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Independent Accountants’ Examination Report 

To the Board of Trustees  

Utility Debt Securitization Authority 

Opinion 

We have examined whether: 

• Utility Debt Securitization’s (UDSA) 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 period

January 1, 2025 through December 31, 2025. The investment policies are specified in the UDSA

Investment Guidelines for Investing, Securing, Monitoring and Reporting on Authority Funds Available for

Investment attached to this report and dated March 26, 2024 for the period January 1, 2025 through

March 23, 2025 and March 24, 2025 for the period March 24, 2025 through December 31, 2025 (UDSA

Investment Guidelines); and

• UDSA complied with the UDSA Investment Guidelines.

In our opinion, the UDSA Investment Guidelines complied with the Specified Requirements, in all material 

respects, for the period January 1, 2025 through December 31, 2025, and UDSA complied with the UDSA 

Investment Guidelines, in all material respects, for the period January 1, 2025 through December 31, 2025. 

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 UDSA 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 UDSA is responsible for: 

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

interpretations;

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

Requirements;

KPMG LLP
Two Financial Center
60 South Street
Boston, MA 02111

KPMG LLP, a Delaware limited liability partnership, and its subsidiaries are part of  
the KPMG global organization of independent member firms affiliated with KPMG  
International Limited, a private English company limited by guarantee.
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• complying with the Specified Requirements and the UDSA Investment Guidelines, including designing,

implementing and maintaining internal control relevant to compliance with such requirements and policies;

and

• evaluating the UDSA Investment Guidelines’ compliance with the Specified Requirements and UDSA’s

compliance with the UDSA Investment Guidelines.

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 UDSA Investment

Guidelines complied with the Specified Requirements and whether UDSA complied with the UDSA

Investment Guidelines, in all material respects; and

• express an opinion on the UDSA Investment Guidelines’ compliance with the Specified Requirements and

UDSA’s compliance with the UDSA Investment Guidelines, 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 UDSA Investment Guidelines 

complied with the Specified Requirements and whether UDSA complied with the UDSA Investment Guidelines 

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 UDSA Investment Guidelines, and the 

engagement circumstances. We also obtained an understanding of the internal control relevant to the UDSA 

Investment Guidelines’ compliance with the Specified Requirements and UDSA’s compliance with the UDSA 

Investment Guidelines 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 UDSA Investment Guidelines’ compliance with 

the Specified Requirements or UDSA’s compliance with the UDSA Investment Guidelines. 

Boston, Massachusetts 

March 18, 2026 





Balance 
12/31/25 ROR

Investment 
Management 

Fee

Blackrock Federal Funds Institutional Shares $ 35,175,063      4.20% 0.17%

Dreyfus Government Cash Management Institutional Shares 35,702,698      4.19% 0.18%

JPMorgan U.S. Government Money Market Fund 35,123,365      4.21% 0.17%

Goldman Sachs Financial Square Treasury Instruments Funds Shares* - 4.15% 0.20%

Total $ 106,001,126    

Investment Income $ 8,230,734        

Investment Income reported represents earnings from the 4 Investments shown above

* Funds were moved to JPMorgan U.S. Government Money Market in August 2025

Utility Debt Securitization Authority
Investment Income and Holdings

For the Year ended December 31, 2025
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