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(1) General 

Hugh L. Carey Battery Park City Authority (the Authority) is a public benefit corporation created in 1968 
under the laws of the State of New York (the State) pursuant to the Battery Park City Authority Act 
(the Act) and is a legally separate entity from the State. The Authority has been doing business as the 
Hugh L. Carey Battery Park City Authority since 1999. For financial reporting purposes, the Authority is a 
component unit of the State and is included in the State’s comprehensive annual financial report. 

The Authority’s reporting entity is comprised of itself and the Battery Park City Parks Conservancy 
(the Conservancy). The Conservancy was incorporated on December 2, 1987 as a New York not-for-profit 
corporation and is a blended component unit of the Authority under the guidance included in 
Governmental Accounting Standards Board (GASB) Statement Nos. 14 and 39 and the Conservancy’s 
assets, liabilities and results of operations are consolidated with the operations of the Authority for 
financial reporting purposes. 

The Authority and its blended component unit, the Conservancy, are referred to collectively as “the 
Organization” in the financial statements. All significant transactions between the Authority and the 
Conservancy have been eliminated. 

The Act sets forth the purposes of the Authority, including: the improvement of the Battery Park City 
project (the Project) area; the creation in such area, in cooperation with the City of New York 
(the City) and the private sector, of a mixed commercial and residential community; and the making of 
loans secured by first mortgages to any housing company organized to provide housing within the project 
area pursuant to the New York State Private Housing Finance Law. The Act also authorizes the Authority 
to pledge and assign revenues to secure financing for low- and moderate-income housing developments 
outside the project area, as well as issue bonds for the purposes of furthering the development of a 
commodities and futures exchange facility in Battery Park City, repaying certain State appropriations, and 
making a payment to the City (see note 9). 

The Act provides that the Authority and its corporate existence shall continue until terminated by law, 
provided, however, that no such law shall take effect so long as the Authority shall have bonds, notes, and 
other obligations outstanding, unless adequate provision has been made for the payment of those 
obligations. 

(2) Status of Project 

The Project consists of approximately 92 acres of landfill created, owned, and operated by the Authority. 
The Project’s current plan of development includes approximately 35 acres of parkland and open spaces 
and provides for the construction, by private developers, of approximately 9.3 million square feet of office 
space, a 500,000-square-foot commodities trading facility, retail space, a marina, two hotels, a multiplex 
cinema, museums, community and cultural facilities, three public schools, a public library, condominium 
units and approximately 8,900 residential units (see notes 5, 6, and 7). Each of these elements has been 
completed, except for approximately 1.8 million square feet of commercial space comprising the Goldman 
Sachs headquarters located on Site 26, 1,321 residential units, and a public school on Site 2B. Construction 
is underway for a 462-unit residential condo on Site 3, a 268-unit residential condo on Sites 16/17, 
2 residential buildings on Site 23 and 24 comprising 591 units, as well as the Goldman Sachs headquarters 
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(8) 2003 Revenue Bond Resolution Funds 

The current and noncurrent balance in the funds and accounts established in accordance with the 
Authority’s 2003 Revenue Bond Resolutions and held by trustees are as follows at October 31, 2008 and 
2007: 

October 31, 2008
2003 Revenue Bonds

General Bond Senior Junior
Resolution Bond Bond Total

Debt Service Funds $ —  27,730,863  33,342,700  61,073,563  
Reserve Fund 68,647,319  —  —  68,647,319  
Project Costs Fund 10,163,406  —  —  10,163,406  
Project Operating Fund 12,080,691  —  —  12,080,691  
Residual Fund 5,469,822  —  —  5,469,822  
Pledged Revenue Fund 182,952,708  —  —  182,952,708  

$ 279,313,946  27,730,863  33,342,700  340,387,509  
 

October 31, 2007
2003 Revenue Bonds

General Bond Senior Junior
Resolution Bond Bond Total

Debt Service Funds $ —  12,306,381  34,088,373  46,394,754  
Reserve Fund 72,765,545  —  —  72,765,545  
Project Costs Fund 39,154,120  —  —  39,154,120  
Project Operating Fund 9,035,283  —  —  9,035,283  
Residual Fund 9,720,062  —  —  9,720,062  
Pledged Revenue Fund 117,642,703  —  —  117,642,703  

$ 248,317,713  12,306,381  34,088,373  294,712,467  
 

Investments of amounts in funds and accounts established under the various 2003 Revenue Bond 
Resolutions are presently restricted to obligations of the State, U.S. Government and its agencies, and in 
any other obligations in which the Comptroller of the State of New York is authorized to invest pursuant to 
Section 98 of the State Finance Law. 

Amounts in the Debt Service Reserve Funds and dedicated funds established under the 2003 Revenue 
Bond Resolutions are used to pay debt service on the respective bonds. 

Debt Service Reserve Funds and dedicated revenue funds, to the extent not utilized to fund any future debt 
service deficiencies, will be available to retire bonds issued thereunder in the last year of bond maturity. 






















































