






Fiscal Year 2019
Hudson River Park Trust

Mid-Year Financial Statement
Unaudited
Narrative 

This memo presents an overview of the mid-year financial activities of the Hudson River 
Park Trust for the six-month period ending September 30, 2018.

The attached to this memo are mid-year financial statements comprising: (1) statement of 
net position and cash reserve position, and, (ii) budget vs. actual operating.

The statements of net position include all of the Trust’s investments in resources (assets) 
and the payment obligations to vendors and contractors (liabilities).

The cash reserve position provides details on the net amount available for reserves divided 
in four categories: (i) expenditure reserve for budgeted annual capital maintenance and 
capital equipment outlays net of expected reimbursement, (ii) long term reserve for 
employee retirement benefits, (iii) cash flow reserve to meet current year obligations, and 
(iv) net reserve position (including projected current year surplus) held for future capital 
maintenance and unanticipated operating expenses not included in the budget (such 
unanticipated expenses would include items such outlays for a Superstorm Sandy type 
event).

Current revenue and expenses are accounted for in the budget vs actual operating 
statement.  These statements measure actual unaudited six month results versus plan 
(budget).

Statement of net position & Statement of reserve position:

As of September 30, 2018 the Trust held $205.4 million in current assets and $11.2 million 
in current liabilities.  Net investment in capital assets -- completed and construction-in-
progress new park and equipment -- was $566.9 million.  Restricted assets totaled $133.3 
million consisting mostly of amounts held for Pier 40 pile and building repair but including 
also legal settlement funds dedicated to the reconstruction the Gansevoort Peninsula.

The expenditure reserve for ( i )budgeted annual capital maintenance and capital 
equipment outlays (net of expected reimbursement) was $9 million, (ii) long term reserve for 
employee retirement benefits was $11.1 million, (iii) cash flow reserves to meet 
current year obligations was $15.7 million, and (iv) net reserve position held for 
future capital maintenance and unanticipated operating expenses, including an 
anticipate fiscal year operating surplus of $13.5 million, was $40.7 million.



Budget vs. Actual:

The Function Summary compares the FY 2019 budget with actual revenue and expenses 
for the first six months of FY 2018. “Within Budget” or “On budget” for the purposes of this 
discussion is 50% + a 5% variance of the annual budgeted amount.   

For the six-month period ended September 30, 2018, total operating revenue of $21.6 
million (60% of annual budget) has a 10% positive variance due to an upfront $7 million 
payment received from the Trust’s Pier 57 tenant on September 29, 2018. Fee revenue 
(72% of annual budget) has a 22% positive variance reflecting seasonal recognition of 
events and field charges.  Parking results (55% of annual budget) are within budget.

For the functional programmatic budget categories, expenditures for education and park 
programs (63% of annual budget) have a 13% negative variance due to seasonal activities. 
Ground, facilities and capital plant expenses (52% of annual budget) are on budget. 
Security, sanitation and insurance cost are on budget while utilities (58% of annual budget) 
have an 8% negative variance but are expected to be within the budget by end of the fiscal 
year. Administrative and overhead support (42% of annual budget) are 8% below budget as 
document management consulting services have been deferred.  Parking costs (40% of 
annual budget) are 10% below budget as license plate reader and lighting expenses have 
been deferred to the IIIQ and IVQ. Total operating expenses (49% of annual budget) are on 
budget.

Equipment purchases (21% of annual budget) is 29% less than the budget, but is expected 
to increase in QIII and QIV as the Trust moves forward with the procurement of equipment 
and cameras.

Capital maintenance (38% of annual budget) is under budget by 12% as the Pier 25, Pier 
45, Pier 51, and Pier 84 reconstruction project has been deferred to the IIIQ and IVQ.

Details on the expenditure status of new construction projects are presented in the table 
directly below.

Questions or comments regarding this report should be directed to Dan Kurtz at 
dkurtz@hrpt.ny.gov or 917-661-8744 or to Sikander Zuberi at szuberi@hrpt.ny.gov or 
917-661-6823



 Location  Contract #  Contract Name  Contract with 
Contingency 

 Contract 
Amount 

 Allocated 
amount for 
multiyear 
projects 

 Description Category Divisio
n 

 Funding Source  DSGN  CM  CONS 

 Other 
State 

Project
s 

 Spend as of 
3/31/2018 

 Spend from 
4/01/2018 

till date 
 Total Spent 

Chelsea Waterside Park Playground  & Phase 2 Design
N/A CWP C4787 DEBORAH BRADLEY $2,828,600 $2,571,455 N/A Park Renovation Upland PMDC NYS/CC/HRPT 1,000,000$  758,480$     1,714,697$  2,473,177$  
N/A CWP TBD TBD TBD 0 N/A Park Renovation Upland PMDC TBD 100,000$  -$                   -$                   
New Contract CWP A4820 Gilbane 906,338$          749,040$            148,570$     Park Renovation Upland PMDC TBD 300,000$ 4,148$          70,492$        74,640$        
N/A CWP TBD TBD TBD 0 N/A Phase 2 design for CWP Upland PMDC TBD 171,300$  -$                   -$                   

Total 762,628$     1,785,189$  2,547,818$  

Upland between 29th and 35th Street
FY 2019 TBD TBD TBD -$  N/A Upland between 29th and 35th Street Upland Air rights -$                   

Total -$                   -$  -$                   

Pier 98/99 Marine Platform & Esplanade
FY2019 P98 A4659-A M & N Engineering 383,000$          347,645$            N/A Riverside Connector Marine Marine PMDC NYS 200,000$  -$               -$                   -$                   -$  -$                   

Total -$                   -$  -$                   

Pier 26 New park construction 
1,625,350.06$  P26 A4640 Olin 2,236,165$      2,222,792$        N/A Pier 26 (Design) Upland PMDC Private -$               -$               1,500,000$  1,215,415$  362,265$     1,577,680$  

FY2019 P26 C4891 Trevcon 11,814,000$    12,995,400$      N/A Pier 26 Park Construction Upland PMDC Private -$                   3,618,740$  3,618,740$  
FY2019 P26 A4901 Gilbane 2,679,732$      2,436,120$        N/A Pier 26 Park Construction Upland PMDC Private -$                   358,000$     358,000$     

Total 1,215,415$  4,339,005$  5,554,420$  

Gansevoort Design 
FY 2019 TBD TBD TBD -$  N/A Gansevoort Design Upland Restricted funds -$                   

-$                   -$  -$                   

Pier 55 Site Work
FY 2019 P55 C4877 Steven Dubner Landscaping, Inc. 5,729,573$      5,208,703$        N/A Pier 55 Site Work Upland Restricted funds -$                   

-$                   -$  -$                   

Pier 55 Utilities on esplanade and Gansevoort (new)
N/A P55 C4203 Deborah Bradley 1,455,670$      1,323,335$        N/A Pier 55 Utilities at Esplanade (Construction) Upland PMDC NYS -$               -$               1,323,335$  -$                   
FY 2019 TBD TBD TBD -$  N/A Pier 55 Utilities at Gansevoort Upland Restricted funds -$                   

N/A P55 TBD TBD TBD -$  N/A Pier 55 Utilities at Esplanade (CM) Upland PMDC NYS -$               200,000$ -$                   -$                   
N/A P55 A4400 MNLA 2,954,892$ P55 Design balance from cmaq project Upland PMDC NYC 720,000$  -$               8,219,178$  146,017$     8,365,194$  

Total 8,219,178$  146,017$     8,365,194$  

Pier 55 CMAQ Esplanade upland
New Contract P55 C4204 DEBORAH BRADLEY $6,468,506.00 6,085,213.00$  N/A CMAQ Esplanade (New) Upland PMDC CMAQ -$               6,468,460$  2,933,539$  1,005,820$  3,939,359$  

$538,075.73 P55 A4636 Skanska $1,755,729.00 $1,652,864.82 N/A CMAQ Esplanade (New) Upland PMDC CMAQ -$               273,076$ 1,619,096$  145,591$     1,764,686$  
 Total 4,552,635$  1,151,410$  5,704,045$  

Bollards and other equipment
FY2019 PW TBD TBD -$  N/A Bollards Upland PMDC HRPT-CM -$               13,200$    165,000$     -$                   -$  -$                   

-$                   -$  -$                   

LGBTQ memorial 
New Contract G4769 Studio HIP 105,000$          105,000$            N/A LGBT site Upland PMDC NYS 75,000$    102,373$     -$                   102,373$     

New Contract G4861  Work Shop Art Fabrication LLC  585,000$          520,000$            N/A LGBT site Upland PMDC NYS/NYC 585,000$  200,000$     384,500$     584,500$     
New Contract PW C4838 Kelco 548,625$          498,750$            N/A LGBT site Upland PMDC NYS 400,000$     -$                   525,408$     525,408$     

Total 302,373$     909,908$     1,212,281$  

PW signage installation 
New Contract PW C4733 MS Signs 1,645,247$      1,495,679$        N/A Park wide Signage Installation Upland PMDC NYS -$               1,495,679$  772,310$     730,285$     1,502,595$  
New Contract PW A4820 Gilbane 906,338$          749,632$            57,577$       Park wide Signage Installation CM Upland PMDC NYS -$               149,568$ -$                   4,148$          114,593$     118,742$     

Total 776,459$     844,878$     1,621,337$  


