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New York Liberty Development Corporation 
633 Third Avenue, 35 t h  F loor,  New York,  NY 10017 
Tel:  212-803-3100     Fax:  212-803-3515  

FOR CONSIDERATION 
August 9, 2021 

TO: The Directors 

FROM: Elizabeth Fine 

SUBJECT: Adoption of Annual Report in Accordance with the New York State Not-For-
Profit Corporation Law  

REQUEST FOR: Authorization to Adopt the Annual Report; and Transact Other Necessary 
Corporate Business of the Corporation  

I. BACKGROUND 

The New York Liberty Development Corporation (the “Corporation”) is a local development 
corporation as defined in subparagraph (a)(5) of Section 102 of the New York Not-For-Profit 
Corporation Law (“NYNPCL”) and is a charitable not-for-profit corporation as defined under 
Section 201(b) of the NYNPCL and Section 1411 of the NYNPCL. 

The Corporation was formed primarily to finance the construction and renovation of 
commercial development projects in lower Manhattan after September 11, 2001.  It undertakes 
its public purpose by issuing federally tax-exempt and/or taxable bonds (“Liberty Bonds”). 

Since 2005, the Corporation, as issuer, issued $4.3 billion of its Liberty Bonds, not including 
multiple refundings.  Liberty Bonds remain outstanding on all but one of the projects. Due to the 
sunset of the Liberty Bond legislative authorization, no additional new money Liberty Bonds can 
be issued.  However, staff of the Corporation anticipates that additional refundings of previously 
issued Liberty Bonds may be requested in the future. Various corporate housekeeping and 
NYNPCL compliance actions are recommended to be taken now to maintain the good standing 
of the Corporation to appropriately address any future potential projects.  

II. ADOPTION OF ANNUAL REPORT 

Section 519 of the NYNPCL requires that the board of a not-for-profit corporation (the 
“Board”) present annually a report to the members showing in appropriate detail the assets and 
liabilities; the principal changes in the assets and liabilities as of the end of a twelve month fiscal 
period; the revenues and receipts, restricted and unrestricted; the expenses or disbursements, 
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general or restricted; and the number of members of the Corporation (the “Members”); and a 
statement of the place where the names and places of the members may be found.  The statute 
also requires that the board ratify the adoption and presentation of the annual report to the 
Members. 

Staff recommends that  the Board adopts note 3(a) of the audited combined financial 
statements of the New York Job Development Authority (“NYJDA”) as of 2018- 2019 as the annual 
report (“Annual Report 2018-2019”), note 3(a) of the audited combined financial statements of 
the NYJDA as of 2019-2020 as the annual report (“Annual Report 2019-2020”), and note 3(a) of 
the audited combined financial statements of the NYJDA as of 2020-2021 as the annual report 
(“Annual Report 2020-2021”, and together with the Annual Report 2018-2019 and the Annual 
Report  2019-2020, the “Annual Reports”) of the Corporation and directs such Annual Reports to 
be presented to the Members; and that the Board ratifies the adoption and presentation to the 
Members of the applicable notes of the audited financial statements of NYJDA as of each fiscal 
year since inception of the Corporation and as of each subsequent fiscal year as the respective 
annual report of the Corporation.  The names of the Members can be found at the offices of ESD, 
Corporate Secretary, 633 Third Ave, 37th Floor, New York, NY 10017 

III. ENVIRONMENTAL REVIEW 

Staff has determined that the proposed authorizations constitute a Type II action as
defined by the New York State Environmental Quality Review Act and the implementing
regulations for the New York Department of Environmental Conservation.  No further
environmental review is required in connection with these authorizations. 

IV. REQUESTED ACTIONS 

The Board of Directors of the Corporation are being requested to adopt the Annual Report 
and Take Related Actions. 

V. RECOMMENDATION 

Based on the foregoing, staff recommends approval of the requested actions 

VI. ATTACHMENTS 

Resolution with the following Exhibits: (Exhibits Provided to Directors only) 
A. Annual Report Footnote (3a) New York Job Development Authority March 31, 2018 and 

2019.

B. Annual Report Footnote (3a) New York Job Development Authority March 31, 2019 and 
2020.

C. Annual Report Footnote (3a) New York Job Development Authority March 31, 2020 and 
2021.
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August 9, 2021 

NEW YORK LIBERTY DEVELOPMENT CORPORATION – Adopt the Annual Reports; and 
Transact Other Necessary Corporate Business of the Corporation 

WHEREAS, the Certificate of Incorporation of the New York Liberty Development 
Corporation (the “Corporation”) was duly filed in the office of the Secretary of State of the State 
of New York on August 14, 2002; and 

WHEREAS, the New York State Not-For-Profit Corporation Law (the “NYNPCL”) requires 
the Board of the Corporation (the “Board”) to adopt certain policies and guidelines; and 

WHEREAS, staff recommends the Corporation transact other necessary corporate 
business of the Corporation; now, 

BE IT RESOLVED, therefore, the Board, in accordance with the materials presented at this 
meeting, a copy of which is hereby ordered to be filed with the records of the Corporation upon 
motion duly made and seconded, duly adopts the following Resolution: 

Annual Reports 

RESOLVED, that the Board adopts notes 3(a) of the audited combined financial 
statements of the New York Job Development Authority (“NYJDA”) as of 2018-2019, 2019-2020 
and as of 2020-2021 as the annual reports of the Corporation and directs such annual reports to 
be presented to the members of the Corporation (the “Members”), a copies of which are 
attached to this Resolution as Exhibit A, Exhibit B and Exhibit C; and that the Board ratifies the 
adoption and presentation to the Members of the applicable note(s) of the audited financial 
statements of NYJDA as of each fiscal year since inception of the Corporation and as of each 
subsequent fiscal year as the respective annual report of the Corporation; and be it further 

Miscellaneous 

RESOLVED, that the “proper officers,” as used herein, shall mean and include the 
Chairperson of the Board, President, the Chief Financial Officer, the Executive Vice President, the 
Secretary, the Assistant Secretary, the General Counsel, the Treasurer and the Deputy General 
Counsel of the Corporation, or any of them; and be it further 

RESOLVED, that any and all actions taken by the proper officers of the Corporation, in 
connection with and in furtherance of the matters referred to in any of the foregoing resolutions 
be, and they hereby are, ratified, confirmed, approved and adopted in all respects; and be it 
further 
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RESOLVED, that the proper officers of the Corporation be, and each of them hereby is, 
authorized, empowered and directed to take all such further actions and to execute, deliver, 
certify and file all such further agreements, undertakings, certificates, instruments  and 
documents, in the name and on behalf of the Corporation, under its corporate seal or otherwise, 
and to pay all such costs, fees and expenses as such officers shall approve as necessary or 
advisable to carry out the intent and accomplish the purpose of the foregoing resolutions and 
the transactions contemplated thereby, the taking of such actions and the execution, delivery, 
certification and filing of such documents to be conclusive evidence of such approval. 

*     *     *  



EXHIBIT A 
FOOTNOTE 3(a)  

NEW YORK JOB DEVELOPMENT AUTHORITY 
Combined Financial Statements and Independent Auditors’ Report 

March 31, 2018 and 2019

Note 3 - Local Development Corporations 

(a) New York Liberty Development Corporation  
In August 2002, at the request of the Governor, the Authority caused the creation of New York 
State Liberty Development Corporation (“NYLDC”). NYLDC was created as a conduit for the 
issuance of qualified New York Liberty Bonds (“Liberty Bonds”) and such other non-federally tax-
exempt obligations as may be appropriate. Bond proceeds are used to finance private projects 
primarily in the New York Liberty Zone located in lower Manhattan.  NYLDC receives fees in 
connection with each bond or note issuance. In certain instances, the bond issuance fees earned 
are shared with other entities. The summarized statements of net position of NYLDC as of March 
31, 2019 and 2018 are as follows: 

2019   2018  

Cash and equivalents       $     137,673 131,827  
Temporary investments in marketable securities                52,781,979        51,629,915  

Net position      $ 52,919,652        51,761,742  

The summarized statements of revenue, expenses and changes in net position of NYLDC for the 
years ended March 31, 2019 and 2018 are as follows:  

2019   2018  

Investment income                     $   1,158,162 539,060 
Operating expenses       (252)                     - 

Changes in net position       $    1,157,910         539,060 

NYLDC did not issue Liberty Bonds or notes during the years ended March 31, 2019 and 2018. 
Since inception, NYLDC has issued an aggregate of approximately $6.16 billion of Liberty 
Bonds (at face amount of approximately $5.96 billion), $338 million of Recovery Zone Bonds, 
and $730 million of taxable notes excluding remarketing and refunding bonds on behalf of 
project owners. As of March 31, 2019, the total outstanding conduit debt amounted to 
approximately $6.12 billion. Liberty Bonds, Recovery Zone Bonds, and taxable notes are not 
the obligation of NYLDC, the Authority, or the State. Repayment of the bonds and notes is the 
obligation of respective project owners. 



EXHIBIT B 
FOOTNOTE 3(a)  

NEW YORK JOB DEVELOPMENT AUTHORITY 
Combined Financial Statements and Independent Auditors’ Report 

March 31, 2019 and 2020 

Note 3 - Local Development Corporations 
(a) New York Liberty Development Corporation  
In August 2002, at the request of the Governor, the Authority caused the creation of New York State 
Liberty Development Corporation (“NYLDC”). NYLDC was created as a conduit for the issuance of 
qualified New York Liberty Bonds (“Liberty Bonds”) and such other non-federally tax-exempt 
obligations as may be appropriate. Bond proceeds are used to finance private projects primarily in 
the New York Liberty Zone located in lower Manhattan.  NYLDC receives fees in connection with each 
bond or note issuance. In certain instances, the bond issuance fees earned are shared with other 
entities. The summarized statements of net position of NYLDC as of March 31, 2019 and 2020 are as 
follows:  

2020   2019  
Cash and equivalents        $     170,834  137,673  
Temporary investments in marketable securities           56,582,486        52,781,979  

Net position        $ 56,753,320        52,919,652  

The summarized statements of revenue, expenses and changes in net position of NYLDC for the 
years ended March 31, 2021 and 2020 are as follows:  

2020                 2019  
Bond fee income                      $ 2,425,000                        - 

Investment income           1,383,818          1,158,162
Other revenue   28,502                        - 
Operating expenses                (3,652)                   (252) 

Changes in net position     $  3,833,668          1,157,910 

In August 2019, NYLDC issued Series 2019 Liberty Bonds in the amount of $650 million, the proceeds 
of which were used, together with other funds provided by the Borrower, to defease in whole, the 
Issuer’s Second Priority Liberty Revenue Refunding Bonds, Series 2010 (Bank of America Tower at 
One Bryant Park Project) (the “Series 2010 Liberty Bonds”). The proceeds of the Series 2010 Liberty 
Bonds were used to refinance a portion of the costs of the acquisition, development and construction 
of the Facility.  

NYLDC did not issue Liberty Bonds or notes during the year ended March 31, 2019.  



EXHIBIT B 
FOOTNOTE 3(a) 

NEW YORK JOB DEVELOPMENT AUTHORITY 
Combined Financial Statements and Independent Auditors’ Report 

March 31, 2019 and 2020 
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Since inception, NYLDC has issued an aggregate of approximately $6.81 billion of Liberty Bonds (at 
face amount of approximately $6.61 billion), $338 million of Recovery Zone Bonds, and $730 million 
of taxable notes excluding remarketing and refunding bonds on behalf of project owners.  As of March 
31, 2020 the total outstanding conduit debt amounted to approximately $5.47 billion. Liberty Bonds,  

Recovery Zone Bonds, and taxable notes are not the obligation of NYLDC, the Authority, or the State. 
Repayment of the bonds and notes is the obligation of respective project owners.



EXHIBIT C 
FOOTNOTE 3(a) 

NEW YORK JOB DEVELOPMENT AUTHORITY 
Combined Financial Statements and Independent Auditors’ Report 

March 31, 2020 and 2021 

Note 3 - Local Development Corporations 
(a) New York Liberty Development Corporation  

In August 2002, at the request of the Governor, the Authority caused the creation of New 
York State Liberty Development Corporation (“NYLDC”). NYLDC was created as a conduit for 
the issuance of qualified New York Liberty Bonds (“Liberty Bonds”) and such other non-
federally tax-exempt obligations as may be appropriate. Bond proceeds are used to finance 
private projects primarily in the New York Liberty Zone located in lower Manhattan. NYLDC 
receives fees in connection with each bond or note issuance. In certain instances, the bond 
issuance fees earned are shared with other entities. The summarized statements of net 
position of NYLDC as of March 31, 2021 and 2020 are as follows:  

2021   2020  
Cash and equivalents        $     202,833  170,834  
Temporary investments in marketable securities           56,626,523        56,582,486  

Net position        $ 56,829,356        56,753,320  

The summarized statements of revenue, expenses and changes in net position of NYLDC for the 
years ended March 31, 2021 and 2020 are as follows:  

2021                 2020  
Bond fee income       $            -         2,425,000  
Investment income   76,036        1,383,818  
Other revenue             -               28,502  
Operating expenses            -               (3,652)  

Changes in net position     $       76,036         3,833,668  

In August 2019, NYLDC issued Series 2019 Liberty Bonds in the amount of $650 million, the proceeds 
of which were used, together with other funds provided by the Borrower, to defease in whole, the 
Issuer’s Second Priority Liberty Revenue Refunding Bonds, Series 2010 (Bank of America Tower at 
One Bryant Park Project) (the “Series 2010 Liberty Bonds”). The proceeds of the Series 2010 Liberty 
Bonds were used to refinance a portion of the costs of the acquisition, development and construction 
of the Facility.  

NYLDC did not issue Liberty Bonds or notes during the year ended March 31, 2021.  

Since inception, NYLDC has issued an aggregate of approximately $6.81 billion of Liberty Bonds (at 
face amount of approximately $6.61 billion), $338 million of Recovery Zone Bonds, and $730 million 
of taxable notes excluding remarketing and refunding bonds on behalf of project owners. As of March 
31, 2021, the total outstanding conduit debt amounted to approximately $6.1 billion. Liberty Bonds, 
Recovery Zone Bonds, and taxable notes are not the obligation of NYLDC, the Authority, or the State. 
Repayment of the bonds and notes is the obligation of respective project owners.
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FOR CONSIDERATION
August 9, 2021 

TO: The Directors 

FROM: Elizabeth Fine 

SUBJECT: New York Liberty Development Corporation – 4 World Trade Center Project 

REQUEST FOR: Authorization to Perform Certain Acts in Connection with the Issuance and 
Sale of the New York Liberty Development Corporation Tax - Exempt Liberty 
Revenue Refunding Bonds, Series 2021A (4 World Trade Center Project)(Green 
Bonds) and the New York Liberty Development Corporation Taxable Liberty 
Revenue Refunding Bonds, Series 2021B (4 World Trade Center Project) 
(Green Bonds) and to Take Related Actions 

I. INTRODUCTION 

4 World Trade Center LLC, a Delaware limited liability company (the “Borrower”) has 
requested that the New York Liberty Development Corporation (the “Issuer”) issue not in excess 
of $1.325 billion aggregate principal amount of New York Liberty Development Corporation Tax-
Exempt Liberty Revenue Refunding Bonds, Series 2021A (4 World Trade Center Project)(Green 
Bonds) and New York Liberty Development Corporation Taxable Liberty Revenue Refunding 
Bonds, Series 2021B (4 World Trade Center Project)(Green Bonds) (together the “Series 2021 
Bonds”).  The proceeds of the Series 2021 Bonds will used to (i) defease and redeem in whole the 
outstanding New York Liberty Development Corporation Liberty Revenue Bonds, Series 2011 (4 
World Trade Center Project) issued on November 15, 2011 (the “Series 2011 Bonds”), the 
proceeds of which were used to refund certain previously issued Liberty Revenue Bonds of the 
Issuer, and to pay a portion of the costs of developing and constructing a 64-floor building 
containing approximately 1,900,000 of gross square feet of office space on 56 floors, and located 
at the World Trade Center site in The City of New York (the “City”) known as World Trade Center 
Tower 4 (the “Tower 4 Facility”) and (ii) pay the costs of issuing the Series 2021 Bonds. 

The Tower 4 Facility and the site upon which it was constructed are owned by The Port 
Authority of New York and New Jersey (the “Port Authority”), a municipal corporate 
instrumentality and political subdivision of the States of New York and New Jersey, created and 
existing by virtue of the Compact of April 30, 1921, made by and between the two States, and 
thereafter consented to by the Congress of the United States.  The Port Authority leases the 
Tower 4 Facility to the Borrower under a lease having an approximate 80-year remaining term. 
The Borrower, as landlord, has leased 524,356 rentable square feet of the Tower 4 Facility to the 
Port Authority, as tenant, pursuant to an Amended and Restated Lease dated November 16, 
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2006, as amended.  In addition, the Borrower, as landlord, also has leased 581,642 rentable 
square feet of the Tower 4 Facility to the City, as tenant, pursuant to an Indenture of Lease dated 
as of March 7, 2008, as amended (the “City Space Lease”). 

The Series 2021 Bonds are special limited revenue obligations of the Issuer payable solely 
from (i) the Tower 4 Port Authority Debt Service Payments payable by the Port Authority under 
the Tower 4 Bond Payment Agreement between the Port Authority and The Bank of New York 
Mellon, as Trustee (the “Trustee”) under the Indenture referred to below, (ii) the monthly fixed 
rents payable by the City under the City Space Lease, (iii) the loan payments to be made by the 
Borrower under the Tower 4 Loan Agreement between the Issuer and the Borrower (and under 
one or more promissory notes evidencing such loan obligation to be given by the Borrower), and 
(iv) certain Funds and Accounts held under the Tower 4 Indenture of Trust between the Issuer 
and the Tower 4 Trustee. 

The Board is being asked to approve the operative provisions, sale terms, official 
statement, bond purchase agreement, and other related documents and to take related actions 
in connection with the sale and delivery of the Series 2021 Bonds, to be issued for the benefit of 
the Borrower. 

II. BACKGROUND AND PURPOSE 

The Issuer intends to issue its Series 2021 Bonds in one or more series of tax-exempt and 
taxable obligations to provide proceeds to be used, together with other available funds, to (i) 
defease in whole the Series 2011 Bonds outstanding in the amount of $1,225,520,000 and to be 
redeemed on or about November 15, 2021 and (ii) pay the costs of issuing the Series 2021 Bonds.  

III. SECURITY 

The Series 2021 Bonds will be issued and secured under the provisions of the Tower 4 
Indenture of Trust (the “Indenture”), by and between the Issuer and the Trustee.  

The Series 2021 Bonds will be special and limited revenue obligations of the Issuer, 
payable solely from (i) the Tower 4 Port Authority Debt Service Payments payable by the Port 
Authority under the Tower 4 Bond Payment Agreement by and between the Trustee and the Port 
Authority, (ii) the monthly fixed rents payable by the City under the City Space Lease, (iii) the loan 
payments to be made by the Borrower under the Tower 4 Loan Agreement by and between the 
Issuer and the Borrower (and under one or more promissory notes evidencing such loan 
obligation to be given by the Borrower), and (iv) certain funds and accounts held under the 
Indenture. 

As part of the transaction, the Issuer will also enter into a bond purchase agreement with 
the Borrower and certain underwriters for the initial underwriting of the Series 2021 Bonds (the 
“Bond Purchase Agreement”).  The Issuer is being asked to delegate authority to its officers to 
approve the maturities, prices, yields and other terms of the Series 2021 Bonds. 

IV. ENVIRONMENTAL REVIEW 
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The requested actions in connection with the issuance and sale of the Series 2021 Bonds 
for the 4 World Trade Center Project do not warrant environmental review under the New York 
State Environmental Quality Review Act and the implementing regulations of the New York State 
Department of Environmental Conservation.  No further environmental review is required.  

V. REQUESTED ACTION 

In accordance with the attached resolution, you are hereby requested to: (1) approve a 
Green Bond Framework as proposed by the Borrower and designate the Series 2021 Bonds as 
“Green Bonds,” (2) approve the terms and authorize the sale of the Series 2021 Bonds; (3) 
approve the form and content of the Official Statement and various other documents connected 
with the issuance, sale and delivery of the Series 2021 Bonds; and (4) authorize certain officers 
and employees of the Issuer to take all actions deemed necessary to accomplish the final 
issuance, sale and delivery of the Series 2021 Bonds. 

VI. RECOMMENDATION 

Based on the foregoing, staff recommends approval of the requested actions. 

VII. ATTACHMENTS 

Resolution with the following Exhibits: (Exhibits to Directors only) 
A. Tower 4 Loan Agreement  
B. Tower 4 Indenture of Trust 
C. Preliminary Official Statement  
D. Bond Purchase Agreement 
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August 9, 2021

NEW YORK LIBERTY DEVELOPMENT CORPORATION - 4 World Trade Center Project - 
Perform Certain Acts in Connection with the Issuance and Sale of the New York Liberty 
Tax-Exempt Liberty Revenue Refunding Bonds, Series 2021A (4 World Trade Center 
Project)(Green Bonds) and the New York Liberty Development Corporation Taxable 
Liberty Revenue Refunding Bonds, Series 2021B (4 World Trade Center Project)(Green 
Bonds) Including Authorization to Approve the Terms and Authorize the Sale of the Series 
2021 Bonds; Approve the Form and Content of the Official Statement and Various Other 
Documents in Connection with the Sale and Delivery of the Series 2021 Bonds; and 
Authorize Certain Officers and Employees of the Issuer to Take All Actions Deemed 
Necessary to Accomplish the Final Sale and Delivery of the Series 2021 Bonds and to Take 
Related Actions 

______________________________________________________________________________ 

WHEREAS, the New York Liberty Development Corporation (the “Issuer”), a local 
development corporation caused to be incorporated by the New York Job Development 
Authority pursuant to Section 1411 of the New York Not-For-Profit Corporation Law, being 
Chapter 35 of the Consolidated Laws of New York, and Section 1802, Subtitle I, Title 8, Article 8 
of the New York Public Authorities Law (collectively, the “Act”), is authorized by the Act and its 
by-laws to issue special facility revenue bonds; and 

WHEREAS, the Borrower has requested that the Issuer issue and the Issuer intends to 
issue its Tax-Exempt Liberty Revenue Refunding Bonds, Series 2021A (4 World Trade Center 
Project)(Green Bonds) (the “Series 2021A Bonds”) and its Taxable Liberty Revenue Refunding 
Bonds, Series 2021B (4 World Trade Center Project) (Green Bonds) (the “Series 2021B Bonds” 
and, together with the Series 2021A Bonds, collectively, the “Series 2021 Bonds”) for the benefit 
of 4 World Trade Center LLC, a Delaware limited liability company (the “Borrower”) to; (i) defease 
and redeem in whole the outstanding New York Liberty Development Corporation Liberty 
Revenue Bonds, Series 2011 (4 World Trade Center Project) issued on November 15, 2011; and 
(ii) to pay the cost of issuing the Series 2021 Bonds (the foregoing clauses (i) and (ii) collectively 
the “Series 2021 Project”); and  

WHEREAS, the Series 2021 Bonds will be special and limited revenue obligations of the 
Issuer, payable solely from (i) the Tower 4 Port Authority Debt Service Payments payable by The 
Port Authority of New York and New Jersey (the “Port Authority”) under the Tower 4 Bond 
Payment Agreement by and between the Trustee and the Port Authority, (ii) the monthly fixed 
rents payable by The City of New York (the “City”) pursuant to an Indenture of Lease dated as of 
March 7, 2008, as amended (the “City Space Lease”), between the Borrower as landlord and the 
City as tenant, (iii) the loan payments to be made by the Borrower under the Loan Agreement (as 
defined below), and (iv) certain Funds and Accounts held under the Indenture (as defined below); 
and 

WHEREAS, the Borrower has created a Green Bond Framework (attached hereto as 
Schedule I) (the “Green Bond Framework”), has engaged Sustainalytics to provide an opinion 
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regarding such designation and has requested that the Issuer designate the Series 2021 Bonds as 
“Green Bonds” in reliance upon such Green Bond Framework and such opinion; and 

WHEREAS, the duly authorized officers of the Issuer have caused to be prepared the 
Tower 4 Loan Agreement, between the Issuer and the Borrower (the “Loan Agreement”), a copy 
of which in substantially final form is annexed to this Resolution as Exhibit A, pursuant to which 
the Issuer will loan the proceeds of the Series 2021 Bonds to the Borrower; and 

WHEREAS, the Borrower will execute one or more promissory notes in connection with 
the Loan Agreement (the “Note”), the substantially final form of which is attached to the  Loan 
Agreement annexed to this Resolution as Exhibit A; and 

WHEREAS, the Series 2021 Bonds will be issued and secured under a Tower 4 Indenture 
of Trust (the “Indenture”), a copy of which in substantially final form is annexed to this Resolution 
as Exhibit B, by and between the Issuer and The Bank of New York Mellon, as trustee (the 
“Trustee”), which the duly authorized officers of the Issuer have caused to be prepared, and the 
Issuer will assign certain of its rights under the Loan Agreement and the Note to the Trustee as 
security for the Series 2021 Bonds; and 

WHEREAS, the duly authorized officers of the Issuer have caused to be prepared a 
Preliminary Official Statement, a copy of which in substantially final form is annexed to this 
Resolution as Exhibit C, and will cause to be prepared an Official Statement to be used in 
connection with the issuance and sale of the Series 2021 Bonds (collectively, the “Official 
Statement”) and have negotiated a purchase contract for the Series 2021 Bonds (the “Bond 
Purchase Agreement”) by and among the Issuer, Goldman Sachs & Co. LLC, as representative of 
the underwriters named in the Bond Purchase Agreement (the “Underwriters”), and the 
Borrower, a copy of which in substantially final form is annexed to this Resolution as Exhibit D; 
and 

WHEREAS, the requested actions in connection with the issuance and sale of bonds for 
the 4 World Trade Center Project do not warrant environmental review under the requirements 
of the New York State Environmental Quality Review Act and the implementing regulations of 
the New York State Department of Environmental Conservation.  The Issuer previously made a 
Determination of No Significant Effect on the Environment.  No further environmental review is 
required. 

NOW, therefore, the Board, in accordance with the materials presented at this meeting, 
including the Board Memorandum and the Exhibits annexed to this Resolution (collectively, the 
“Materials”), upon motion duly made and seconded, duly adopts the following Resolution: 

RESOLVED, that copies of the Materials are hereby ordered to be filed with the records of 
the Issuer and are deemed to be incorporated herein by reference; and further 

RESOLVED, that the Loan Agreement (including any exhibits thereto), the Indenture, and 
the Bond Purchase Agreement, in substantially the forms presented to this meeting, are hereby 
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approved, and any Authorized Officer (as hereinafter defined) is hereby authorized and directed 
to execute and deliver the same on behalf of the Issuer, in such forms as are approved with such 
changes, supplements and amendments thereto as any Authorized Officer executing the same 
may approve, such approval to be conclusively evidenced by such Authorized Officer’s execution 
thereof; and further 

RESOLVED, that the Official Statement, in substantially the form of the Preliminary Official 
Statement presented to this meeting, is hereby approved, and the distribution of the Official 
Statement and the Preliminary Official Statement in connection with the offering and sale of the 
Series 2021 Bonds, in each case with such changes, supplements and amendments thereto as 
may be necessary or appropriate to reflect the documents and the matters described therein or 
as may be approved by an Authorized Officer, as evidenced by a certificate of determination of 
an Authorized Officer of the Issuer, is further hereby approved; and further 

RESOLVED, that the Issuer hereby designates the Series 2021 Bonds as “Green Bonds” in 
reliance upon the Green Bond Framework of the Borrower and the opinion of Sustainalytics; and 

RESOLVED, that the amount, maturity or maturities, prices and yields, if any, and other 
terms of or relating to the Series 2021 Bonds (the “Terms”) insofar as set forth or to be set forth 
in the Indenture, are hereby approved, with the understanding that such Terms will be finalized 
in connection with the sale of one or more series of the Series 2021 Bonds, which sale is currently 
expected to occur in August 2021, subject to the final approval of any Authorized Officer, such 
approval to be evidenced by such Authorized Officer’s execution of each of the Indenture, the 
Loan Agreement and the Bond Purchase Agreement and that all other documents relating to the 
Series 2021 Bonds shall similarly, as appropriate, be conformed thereto; provided that the 
aggregate principal amount of the Series 2021 Bonds shall not exceed $1.325 billion, the final 
maturity shall not extend past November 15, 2051 and the interest rates to be borne by the Series 
2021 Bonds shall not exceed a net interest cost of 12%; and further 

RESOLVED, that, subject to the conditions set forth in the Bond Purchase Agreement, the 
Issuer shall sell and award, the aggregate principal amount of the Series 2021A Bonds and the 
Series 2021B Bonds described therein in accordance with the terms thereof to the Underwriters; 
and further 

RESOLVED, that the Issuer shall offer for sale, sell, issue and deliver the Series 2021 Bonds 
pursuant to the Bond Purchase Agreement and the Indenture and shall apply the proceeds 
thereof as described in the Official Statement and in accordance with the Indenture, the Loan 
Agreement and certain documents and certificates to be delivered upon the issuance of the 
Series 2021 Bonds; and further 

RESOLVED, that each of the Chief Financial Officer and Treasurer of the Issuer, and any 
other person duly authorized to act in such capacity, is designated an “Authorized Officer”; and 
further 
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RESOLVED, that each of the Authorized Officers is hereby authorized and directed to 
approve and execute such documents, instruments and certificates, to make any changes to the 
forms of the Loan Agreement (including any attachments thereto), the Indenture, the Bond 
Purchase Agreement, the Preliminary Official Statement, copies of each of which have been 
presented to the Board at the time of adoption of this resolution, and all other related 
documents, as he or she may reasonably deem necessary, desirable or appropriate to 
consummate the transactions authorized hereby and thereby, to consent to Goldman Sachs & 
Co. LLC to be the senior managing underwriter for the Series 2021 Bonds, together with the right 
to appoint such co-managers, if any, as the Issuer, in consultation with the Borrower, shall select, 
to make such payments and to take such other actions in the name of the Issuer and on its behalf, 
as he or she may reasonably deem necessary, desirable or appropriate to carry out the foregoing 
resolutions, including, without limitation, the approval of the final terms of the Series 2021A 
Bonds and the Series 2021B Bonds and the sale thereof to Goldman Sachs & Co. LLC as 
representative of the Underwriters identified in the Bond Purchase Agreement, the execution, 
sale and delivery of the Series 2021 Bonds, the execution and delivery of the tax certificate 
relating to the Series 2021 Bonds and the negotiation and delivery of investment contracts, if 
any, relating to investment of the proceeds of the Series 2021 Bonds and related moneys, and 
the execution and delivery of any and all papers, instruments, opinions, certificates, affidavits, 
agreements and other documents necessary, desirable or appropriate to carry out the foregoing 
resolutions and that all actions heretofore taken in connection with the offering, sale and 
issuance of the Series 2021 Bonds by any Authorized Officer or his or her designee are hereby 
ratified and approved. 

*      *      * 
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Green Bond Framework 
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4 World Trade Center 
Green Bond Framework 

 
Introduction 
 
4 World Trade Center (the “Tower 4 Facility”) is a 64-floor office building containing 
approximately 1,900,000 of gross square footage of office space on 56 floors, and 
located at the World Trade Center site in New York City. The Tower 4 Facility and its 
site are owned by The Port Authority of New York and New Jersey (the “Port Authority”), 
a municipal corporate instrumentality and political subdivision of the States of New York 
and New Jersey.  The Port Authority has leased the Tower 4 Facility to 4 World Trade 
Center LLC (the “Tower 4 Borrower”), under a net lease agreement. The Tower 4 
Borrower is a fully owned subsidiary of Silverstein Properties, LLC (“Silverstein”). 
 
New York Liberty Development Corporation (the “Issuer") was created in 2002 by the 
New York Job Development Authority (“JDA”) at the direction of the Governor of the 
State of New York (the “State”).  The Issuer is an instrumentality of the State, separate 
and apart from the State itself, the JDA and the New York State Urban Development 
Corporation doing business as the Empire State Development (“ESD”).   
 
In 2021, the Issuer is expected to issue approximately $1.3 billion of bonds (the “Series 
2021 Bonds”) to refund certain prior bonds that were issued by the Issuer in order to 
finance the costs of developing and constructing the Tower 4 Facility and to pay certain 
costs associated with the transaction. The Series 2021 Bonds are expected to be 
issued pursuant to an indenture of trust between the Issuer and The Bank of New York 
Mellon, as trustee (the “Trustee”). 
 
 
Designation as Green Bonds 
 
The Tower 4 Facility received Leadership in Energy & Environmental Design (“LEED”) 
Gold certification for “Core” and “Shell” by the U.S. Green Building Council, a non-profit 
organization committed to the promotion and development of cost-efficient and energy-
saving green buildings. The Issuer intends to issue the Series 2021 Bonds as “Green 
Bonds” based on the use of proceeds of such bonds, which will be used to refinance 
debt which funded the construction of the Tower 4 Facility, and to pay certain costs 
associated with the transaction. The designation is designed to track the generally 
accepted Green Bond Principles, updated as of June 2018 and as promulgated by the 
International Capital Market Association (“ICMA”).  
 
 
Use of Proceeds 
 
The Series 2021 Bonds will be used to redeem the Issuer’s aggregate $1,225,520,000 
Liberty Revenue Bonds (4 World Trade Center Project), Series 2011 (the “Series 2011 
Bonds”), which were used to finance a portion of the costs of developing and 
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constructing the Tower 4 Facility. The Tower 4 Facility was substantially completed in 
November 2014. 
 
 
Process for Project Evaluation and Selection  
 
The Issuer was formed in response to the terrorist attack of September 11, 2001, for the 
public purpose of relieving and reducing unemployment, promoting and providing for 
additional and maximum employment, bettering and maintaining job opportunities and 
lessening the burdens of government of the State of New York and the JDA.  The Issuer 
undertakes its public purpose by issuing qualified bonds known as “New York Liberty 
Bonds.” The State of New York and The City of New York, in consultation with the 
Issuer, the New York City Industrial Development Agency and the Lower Manhattan 
Development Corporation, jointly formulated the Liberty Bond program’s goals and 
project approval criteria for commercial facilities. As required by the New York Liberty 
Bond program provisions, bonds for a project could be issued only after designation of 
the bonds by the Governor of the State of New York or the Mayor of The City of New 
York, or both, as “qualified New York Liberty Bonds.” 
 
Further, the Tower 4 Facility, as well as all the rest of Silverstein’s core commercial 
buildings in New York City, is LEED Gold certified. Additionally, Silverstein is currently 
pursuing the goal of achieving ENERGY STAR certification across all buildings in the 
portfolio.   
 
 
Management of Proceeds 
 
The proceeds of the Series 2021 Bonds will be loaned by the Issuer to the Tower 4 
Borrower pursuant to a loan agreement between the Issuer and the Tower 4 Borrower, 
and the Issuer will direct the Trustee for the Series 2021 Bonds to transfer the principal 
part of such proceeds to the Trustee for the Series 2011 Bonds for deposit in an escrow 
account pending use to redeem the Series 2011 Bonds.  The remaining proceeds of the 
Series 2021 Bonds will be applied to pay costs of issuance associated with the transaction.  
Such application is expected to be fully completed by November 15, 2021. 
 
 
Reporting 
 
The Tower 4 Facility building review and score sheet which shows the LEED Gold Rating 
score is included as Attachment 1 to this document. Further, the Tower 4 Borrower will 
cause to be filed on the Municipal Securities Rulemaking Board’s Electronic Municipal 
Market Access (“EMMA”) website the final offering document related to the Series 2021 
Bonds reflecting the use of proceeds for this transaction, which is to redeem Series 2011 
Bonds that had been issued to finance a portion of the costs of developing and 
constructing the Tower 4 Facility, and a notice of final redemption of the Series 2011 
Bonds. 
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ATTACHMENT: LEED FOR CORE AND SHELL REVIEW AND SCORE SHEET 



- World Trade Center 4

6/20/2016

Construction Application Review

10064213

Purpose The Leadership in Energy and Environmental Design (LEED) Rating System was designed by the US Green 
Building Council to encourage and facilitate the development of more sustainable buildings.

Environmental 
Categories 

The report is organized into five environmental categories as defined by LEED including:

Sustainable Sites, Water Efficiency, Energy and Atmosphere, Materials and Resources, Indoor Environmen

LEED 
Prerequisites

Prerequisites must be achieved. Non-compliant prerequisites must be resolved before a certification can be 
awarded.

LEED Credits The environmental categories are subdivided into  the established LEED credits, which are based on desired 
performance goals within each category. An assessment of whether the credit is earned or denied is made 
and a narrative describes the basis for the assessment.  

The applicant has provided the mandatory documentation which supports the achievements of the credit 
requirements, achieving the associated points. Currently the project has scored the adjacent points in this 
category.38

Achieved

Denied

1

The applicant has applied for a point in a particular credit, but has misinterpreted the credit intent or cannot 
substantiate meeting the requirements. Currently the project has the adjacent points in this category.

Rating This Project has achieved enough points for Gold Rating.

Official Scores Official LEED v2 Scores: Certified: 23-27    Silver Rating: 28-33    Gold Rating: 34-44    Platinum Rating: 45+

How  to Interpret this Report


