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PERFORMANCE & PORTFOLIO 
UPDATE





ANNUAL EMISSIONS REDUCTION EQUIVALENT TO…

Garbage trucks of 
waste recycled instead 
of landfilled 

485,049
Households’ energy use –
greater than the number of 
households in the Finger Lakes 
and Southern Tier combined

NYGB Analysis; DealCloud Data

The carbon dioxide sequestered in a year 
by a 2.3-million-acre forest - larger than

NEW YORK CITY, 
LONG ISLAND, &
WESTCHESTER

117,493



Q1 2025 TRANSACTIONS

 Transaction amount: 
$25.0MM

 Date closed: March 2025

 Lifetime metric tons CO2e 
reduced: 5,473

 Technologies: Building 
Decarbonization

 Location: Statewide

 End-use segment: Housing

RANGEL PACT

NYGB committed $18.7MM in a 
predevelopment loan facility to finance 
the predevelopment costs of upgrading 
982 public housing units within 8 
buildings of Rangel Houses located in a 
disadvantaged community in Central 
Harlem.

NONPROFIT FINANCE FUND

NYGB committed $25.0MM in a multi-
draw senior unsecured term loan under 
the Community Decarbonization Fund 
(“CDF”) to support NFF’s energy 
efficiency and building decarbonization 
projects in NYC such as construction and 
rehabilitation of residential buildings, 
schools, and community centers.

 Transaction amount: 
$18.7MM

 Date closed: March 2025

 Lifetime metric tons CO2e 
reduced: 22,090

 Technologies: Building 
Decarbonization

 Location: Downstate

 End-use segment: Housing



DISTRIBUTION OF ACTIVE Q1 2025 PIPELINE

Technology Geography End-Use Customer Segment  

NYGB Analysis; DealCloud Data

Total: $309.7 million
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OBJECTIVES, MILESTONES & 
DELIVERABLES



RECAP ON 2024-25 FISCAL YEAR OBJECTIVES

Objective

Achieve at least 35% of investment 
commitments benefitting disadvantaged 

communities

Progress

Achieved: As of March 31, 51% of NYGB’s investment commitments 
since January 1, 2020 have benefitted the State’s disadvantaged 

communities.

Advance climate-equity 
focus of NYGB’s 

products, services, and 
delivered benefits

Achieved: NYGB invested $51.2MM toward projects 
supporting decarbonization measures in affordable housing during 

the 2024 – 2025 Plan Year, exceeding its goal of $45MM.
Close funding gaps for 

building 
decarbonization, clean 

transportation, and 
energy storage

Improve transparency 
and capacity-building 

support to the NYS 
climate finance 

ecosystem

Host 3 events highlighting NYGB’s 
underwriting practices in priority market 

segments to promote replicability of 
NYGB transaction structures

Achieved: NYGB discussed key structural features of its $60MM Revel 
deal at two major events and shared predevelopment underwriting best 

practices at a series of meetings with TruFund.

Deliverable

Execute $45MM of affordable housing 
transactions

Execute $40MM of clean transportation 
transactions

Achieved: NYGB committed $60.0MM through one clean 
transportation transaction during the 2024 – 25 Plan Year, 

exceeding its goal of committing $40MM.



TRENDS
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NYGB PIPELINE OF PROPOSALS & APPROVALS
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energy investments in NYS

CUMULATIVE INVESTMENTS, CURRENT PORTFOLIO & CURRENT DEPLOYED FUNDS



34.0

44.4
46.6

48.9

0.0

10.0

20.0

30.0

40.0

50.0

60.0

G
H

G
 (M

et
ric

 T
on

 in
 M

ill
io

ns
)

Direct - Low Direct - High Indirect - Low Indirect - High

Current investments are estimated to produce between 
34.0 – 48.9 million metric tons of GHG emissions reductions

ESTIMATED GROSS LIFETIME GHG EMISSION REDUCTIONS
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QUARTERLY REVENUES VS. EXPENSES
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PORTFOLIO CONCENTRATIONS OVER TIME

NYGB Analysis; DealCloud Data

**Other includes Fuel Cells and Sustainable Agriculture.
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PROGRESS TOWARD 35% DISADVANTAGED COMMUNITY COMMITMENT 
TARGET

NYGB Analysis; DealCloud Data
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WHAT’S COMING NEXT?



WHAT’S COMING NEXT?

THE ECONOMIST’S 5TH ANNUAL SUSTAINABILITY WEEK
June 12, New York, NY | The Economist
 President, Andrew Kessler to speak on panel “Green Dollars, Grey Areas: Sustainable Finance in a shifting Landscape”

ENERGY STORAGE: FINANCE AND INVESTMENTS
June 12, San Diego, CA | Infocast
 Managing Director, Konstantin Driker will be a featured speaker at this event centered around discussing actionable insights 

around storage markets

2025 ENERGY SUMMIT & EXPO
June 26, Brooklyn, NY | Brooklyn Chamber of Commerce
 Managing Director, Kelsey Clair to speak at this full day event that brings together leaders to discuss the energy transition

and New York’s energy future 



Q&A





APPENDIX



PROGRESS ON FY 2025-26 DELIVERABLES

25   NYS Investment Benefits and Reporting Guidance can be found here: https://climate.ny.gov/Resources/Disadvantaged-Communities-

Criteria/Investments-and-Benefits-Reporting-Guidance



PROGRESS ON FY 2025-26 DELIVERABLES

26    NYGB’s Petition can be found here: https://documents.dps.ny.gov/public/Common/ViewDoc.aspx?DocRefId={20A2E392-0000-C131-

A5D0-530DA9D2AEEE}



QUARTERLY METRICS
11 Regular reporting of energy and environmental benefits are inclusive of all transactions that receive 

NYGB funding, regardless of whether these transactions also receive support from ratepayer or 
other programs. In terms of assessing the extent of overlap and common benefits, NYSERDA will 
modify intake information received on incentive programs to determine whether NYGB capital is 
involved for incentive program customers. Evaluation sampling of NYGB clients will also seek to 
identify transactions that involve funding from both within and outside of NYGB, including other 
ratepayer-funded programs to the extent possible. These two sources of information will allow 
NYSERDA to estimate a reasonable overlap value for energy and environmental benefits so they 
are not double-counted when NYGB impacts are included in CEF or other NYS clean energy 
program results. 

12 Cumulative Revenues include quarterly fair market value adjustments related to NYGB capital held 
in U.S. Treasury securities,  consistent with U.S. generally accepted accounting principles. In 
addition, Cumulative Revenues are always stated net of impairments. 

13 Cumulative Revenues and Current Portfolio figures reported for the quarter ended March 31, 2025 
are unaudited and thus do not reflect impairments during the Fiscal Year ended March 31, 2025 or 
NYGB's Greenhouse Gas Reduction Fund (“GGRF”) subgrant.

14 Cumulative Operating Expenses currently include $1,163,159.00 in evaluation expenses.

15 Deployed Funds as presented in Table 2 are net of all capital repaid to the reporting date.

16 Current Portfolio, means, at any time, the sum of Committed Funds and Deployed Funds and 
represents the dollar value of the Investment Portfolio. The dollar value of the Current Portfolio is 
expected to fluctuate from quarter to quarter, including to reflect any increases or decreases in 
Committed Funds and/or Deployed Funds. Committed Funds increase when new transactions are 
executed with commitments that have not yet been funded, and/or in connection with existing 
transactions, where repaid amounts may be available to be redrawn pursuant to the terms of 
investment agreements. Deployed Funds increase where the total dollars funded into investments 
exceed amounts repaid in the same period. Decreases in Committed Funds occur, for example, in 
connection with the release of undrawn funds at the end of an availability period or otherwise 
consistent with the terms of an investment, while decreases in Deployed Funds occur primarily 
when NYGB investments are repaid from time to time, allowing those monies to be recycled into 
new clean energy investments in the State, generating further benefits for ratepayers. Note that 
due to rounding for the purposes of presentation in this Report, the sum of Committed Funds and 
Deployed Funds may not be identical to Current Portfolio. In addition, Current Portfolio is always 

stated net of any portfolio losses.



QUARTERLY METRICS

17 Further to the definition of “Total Project Costs (Cumulative)” in the Metrics Plan, Total Project Costs 
(Cumulative) may include fair market value (“FMV”) data for a subset of NYGB’s investments. FMV 
is an estimated market valuation of fully installed energy projects provided by NYGB’s 
counterparties and is often required for federal income tax purposes by institutional investors and 
for certain grant program purposes unconnected with NYGB. As projects progress and the cost of 
installed equipment and labor are known and reported to NYGB by its counterparties, NYGB seeks 
to adjust reported values and replace FMV in its aggregated data sets and periodic reporting with 
reported actual costs.

18 Based on executed transactions and reflecting dollar values invested by NYGB in renewable energy 
and energy efficiency transactions, each as a proportion of the Current Portfolio, the sum of 
Committed Funds and Deployed Funds and represents the dollar value of the Investment Portfolio.  

19 In reporting the number and type of NYGB counterparties, NYGB seeks to reflect counterparties 
that are discrete (i.e., where NYGB is involved in different transactions with the same counterparty, 
that party is counted only once for the purposes of this metric); and directly in the transaction with 
NYGB (i.e., vendors or other counterparties to NYGB’s clients or expected future transaction 
participants are not counted). 

20 NYGB’s goal is to commit at least 35% of capital to projects benefitting DACs from January 1, 2020 
to the end of the CEF period. Per the “Disadvantaged Communities Factor for Community Solar 
Projects” technical report by NYSERDA (available at 
https://www.nyserda.ny.gov/About/Publications/Evaluation-Reports/Renewable-Distributed-Energy-
Resources), a 55.6% DAC factor is applied to community solar transactions, as the evaluated 
estimate of low-income subscribers residing outside of geographic DACs and subscribers within 
geographically designated DACs. For community solar transactions with actual subscriber data 

available, the actual DAC percentage is applied instead of this DAC factor.



QUARTERLY METRICS

21 See CEF Order (Cases 14-M-0094 et al.) pages 68 – 69: “The approved [CEF eligibility criteria] 
provide NYSERDA with the needed flexibility to choose initiatives that will create the greatest 
benefits for the least cost and to support innovative new technologies and approaches. We 
recognize that initiatives oriented toward market development, while they have the potential to 
create the greatest benefits for ratepayers in the long run, will have more indirect and less easily 
calculated clean energy benefits as compared to resource acquisition programs. We require 
NYSERDA to take a broad view of these indirect benefits when considering whether an initiative is 
eligible for CEF funding and to also take into account other benefits of the initiative, including its 
contribution to all of the CEF goals and its economic development benefits. Funding market-based 
projects with an indirect impact on clean energy is wholly consistent with the Commission’s historic 
approach to clean energy programs. For example, the Commission approved workforce 
development programs, designed to achieve both indirect clean energy benefits and economic 
development benefits, as part of both [the energy efficiency performance standard] and [the 
renewable portfolio standard]. Holistic consideration of these benefits will best support the SEP, the 
goals described in the New York State Energy Law, and the interests of ratepayers”.

22 For Committed and Deployed Funds

23 Total Energy Savings measures the combined electricity and fuel savings net of usage; therefore, 
may not sum to the total of individual electric and fuel savings values. Projects not dedicated to 
building energy efficiency, including CHP and fuel cell projects, are excluded from Total Energy 
Savings, Electricity Savings, and Natural Gas Fuel Savings \


