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A Message from the New York City Comptroller  
Dear New Yorkers, 

It is my privilege to present the Popular Annual Financial Report 
(PAFR) for the City of New York, covering Fiscal Year 2025 (FY25), 
which began in July 2024 and ran through June 2025. The PAFR is a 
brief and concise overview of the financial health of New York City, 
distilling key information from the accompanying 497-page Annual 
Comprehensive Financial Report (ACFR) into an accessible format.  
That’s why we call it “Popular,” even if it makes the ACFR a little 
jealous. 

Providing financial information in an accessible format is no laughing matter, though. This year 
marks the 50th anniversary of the City’s fiscal crisis, which was caused in part by the disparate 
and nontransparent condition of the City’s financial reporting at the time. Out of that crisis, New 
York enacted the Financial Emergency Act, which established stronger fiscal practices. 
Transparency tools like the ACFR and PAFR provide key details on the City’s finances clearly, so 
that the general public and stakeholders can feel confident that they have the information 
necessary to understand the direction the city is headed in. 

Today, New York City remains on solid financial footing, and there are many reasons to be 
optimistic about the City’s fiscal health. Over the course of FY25, the City’s economy grew, with 
gains across the board in population, jobs, tourism and the real estate market. Challenges persist, 
of course: the potential loss in federal assistance from the Trump Administration, stubborn 
increases in the cost of living, and a reduction in international immigration pose challenges for 
New York City. However, disciplined financial management, strategic investments in City services, 
and effective programs to address the affordability crisis can counter this, as has been shown in 
the past as we recovered from the impacts of the COVID pandemic and other crises. 

I am thankful for the dedicated staff of the Comptroller’s Office, and specifically our Bureau of 
Accountancy who compile both the ACFR and PAFR and consistently provide New Yorkers with 
transparent and reliable financial reporting. 

Serving as New York City’s Comptroller for the past four years, as we recovered from the 
devastation of the COVID pandemic, welcomed hundreds of thousands of new New Yorkers, and 
resolved to tackle the affordability crisis, has truly been an honor and privilege. As I depart from 
the Comptroller’s office, I remain deeply hopeful for our city’s future. 

Sincerely,   

 

Brad Lander 
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Awards 

Popular Annual Financial Report 
The Government Finance Officers Association of the 
United States and Canada (GFOA) awarded The City of 
New York the Award for Outstanding Achievement in 
Popular Annual Financial Reporting for its Popular 
Annual Financial Report (PAFR) for the Fiscal Year 
ended June 30, 2024. The City of New York has 
received this national award for the last ten 
consecutive fiscal years. The award recognizes 
conformance with the highest standards for 
preparation of state and local government popular 
reports. In order to receive the award, a governmental 
unit must publish a PAFR whose contents conform to 
program standards of creativity, presentation, 
understandability, and reader appeal. The report must 
satisfy both generally accepted accounting principles 
and applicable legal requirements. We believe our 
PAFR continues to meet the Award for Outstanding 
Achievement Program’s requirements, and we are submitting it to the GFOA for consideration. 
The PAFR is a summary of the Annual Comprehensive Financial Report (ACFR) for the year ended 
June 30, 2025. The financial data in the PAFR derive from the more detailed ACFR.  

Annual Financial Report 
In addition to receiving the Award for Outstanding Achievement for its PAFR, The City of New 
York’s ACFR for the Fiscal Year ended June 30, 2024, was awarded the Certificate of Achievement 
for Excellence in Financial Reporting by the GFOA for the 45th consecutive year. The Certificate of 
Achievement is the highest form of recognition for excellence in state and local government 
financial reporting. In order to be awarded a Certificate of Achievement, a government unit must 
publish an easily readable and efficiently organized ACFR whose contents conform to program 
standards. We believe our ACFR continues to conform to the Certificate of Achievement program 
requirements, and we are submitting it to the GFOA to determine its eligibility for another 
certificate.  

Both awards are valid for a period of one year only. The PAFR and the ACFR are consistent with 
generally accepted accounting principles (GAAP) and the guidelines established by the 
Government Accounting Standards Board (GASB), and available on the Comptroller’s Website 
at https://comptroller.nyc.gov. 
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Overview of the City’s Economy in 2025 
The New York City economy continued to grow moderately during FY2025. Almost all of the net 
job creation accrued to the Health & Social Assistance sector. Yet, while employment in the city's 
key Finance, Information, and Professional & Business Services sectors was little changed, these 
sectors did see fairly strong wage growth.  

The office market continued to strengthen during FY2025, as indicated by gradually declining 
vacancy rates. This trend was also evident in rising weekday transit ridership and office 
attendance, though both remained below pre-pandemic levels.  

The housing rental market grew increasingly tight over the course of the year, while the sales 
market was more sluggish. Roughly 37,000 housing units were added to the city's housing stock 
in 2024 (a 1% increase, in line with job growth)—enough to prevent the housing shortage from 
getting worse but not enough to alleviate it.  The map below shows percentage changes in the 
housing supply across the city's 59 neighborhoods (Community Districts) since 2010. In general, 
most of the expansion in housing occurred in neighborhoods adjacent to or in Manhattan.  

Percent Growth in Number of Housing Units by Neighborhood (CD): 2010-2024 

 
Sources: NYC Department of City Planning, Office of the NYC Comptroller 
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What Makes Up the City’s Primary Government? 
The Primary Government is made up of various City agencies and other entities established to 
perform the City’s core functions and duties for its citizenry. Component Units that are 
operationally codependent upon the primary government are in substance the same as the 
primary government and are included, or Blended, into the primary government. In addition to 
governmental activities, which account for services provided to the City residents, the primary 
government comprises a Component Unit distinction known as Business-Type Activities. The 
Business-Type Activities distinction accounts for fee-based services that the City provides to third 
parties. 

When comparing the revenues and expenditures presented in the  financial statements to the 
revenues and expenses recorded for the primary government within the statement of activities 
in the ACFR, the differences that exist are due to the different methods of accounting used to 
prepare these statements. Financial reporting for the primary government within the statement 
of net position of the ACFR, is designed to provide readers with a broad, long-term, overview of 
the City’s finances in a manner similar to a private-sector business. The primary government’s 
long-term focus calls for the recording of both assets and liabilities that exceed one year. In 
contrast, the Governmental Fund financial statements that are contained in the ACFR are limited 
to reporting on near-term resources, similar to the City’s budget; its near-term focus emphasizes 
the recording of liabilities that are expected to be due and assets that are available to be used 
within the year. 

The programs and functions listed are funded by two major sources: Program Revenues and 
General Revenues, including grants. Program revenues are collected and available for their 
respective programs and functions. General revenues are available to be used for any program 
or function and is mostly composed of tax revenues. Throughout this report, underlined 
Accounting Terms are defined on page 18. 
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The Budget – General Fund 

Budget Roadmap 
This Budget Roadmap is designed to help New Yorkers and others to understand the City's budget 
process. The New York City budget is the place where many of the City’s policy decisions are 
made and where policy objectives are articulated and implemented in concrete terms. The scope 
of the budget includes all of the City government’s revenues and expenditures.    

  

Photo Credit: Sean Pavone/Shutterstock 

By January the New York City 
Independent Budget Office 
releases its Fiscal Outlook report 
on expected levels of revenues and 
expenditures  
for the upcoming fiscal year. By January 16th, the 

Mayor releases the 
Preliminary Budget, 
proposed operating and 
capital expenditures, and 
forecast of revenues for 
the upcoming fiscal year, 
plus three subsequent 
years. The City Council 
holds budget hearings with 
City agencies and the 
public. 

By April 26th, the Mayor 
presents The City Council with 
the Executive Budget — a 
revised budget proposal for the 
upcoming year  
and a complete financial plan 
for the next three years. The 
City Council again holds budget 
hearings and begins 
negotiations with the Mayor. 

*The Adopted Budget 
establishes the starting  
point for the fiscal year  
and becomes a blueprint  
for how the City government 
spends money. The Adopted 
Budget  covers one fiscal year, 
which in New York  
City begins on July 1st  
of each year and ends  
on June 30th of the  
following year. 
 
 

By June 5th, The City Council 
completes negotiations with 
the Mayor and then votes to 
adopt a budget that will 
serve as the basis of 
government operations for 
the upcoming fiscal year. 

*The Adopted Budget becomes a Modified Budget as revenue projections change, or expenditures are reallocated during the 
fiscal year. 
Source: New York City Independent Budget Office 
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Revenues: Where does the money come from?  

Program and General Revenues – Primary Government 
In Fiscal Year 2025, program and general revenues were approximately $120.1 billion, an increase of 
$4.9 billion from Fiscal Year 2024. Real estate taxes had the most revenues, totaling $34.5 billion, 
followed by operating grants and contributions, at $30.2 billion. The major components of the 
changes in governmental activities revenues were an increase in tax revenues and a decrease in 
operating grants and contributions. The increase in real estate taxes resulted from growth in billable 
assessed value during the fiscal year. The increase in sales and use taxes reflects a general increase 
in consumption activity. The increase in personal income taxes is driven by a robust labor market and 
record high Wall Street bonuses, coupled with continued strength in financial markets. The increase 
in other income taxes was due to strong performance among unincorporated finance and non-
finance businesses. The increase in all other taxes was driven by higher hotel occupancy and increase 
in room rates. The decrease in operating grants and contributions was due to the decline in Federal 
revenues in FY 2025, primarily in Education Foundation Aid and Federal Stimulus. 

 
*Includes Business-Type Activities General Revenues 
Source: Annual Comprehensive Financial Reports 
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Expenses: Where does the money go?  

Expenses – Primary Government   
Fiscal Year 2025 expenses were approximately $120.3 billion, a decrease of close to $1.8 billion 
from Fiscal Year 2024. The major components of the changes in governmental activities expenses 
were within social services and education. Social Services expenses grew due to increased spending 
for rental assistance costs and public assistance costs. Environmental Protection expenses 
increased due to increases in hiring, collective bargaining, water treatment costs, and investments 
in technology and cybersecurity measures. Cultural Activities and Libraries expenses increased due 
to the restoration of spending reductions and increased funding. Public Safety and Judicial 
expenses increased due to recognition of expenses within the Mayor’s Office of Criminal Justice 
department code. Transportation expenses increased due to higher costs of construction materials. 
A decrease in general government expenses was due to implantation of prior year savings 
initiatives and changes in procurement schedules.  
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Budget and Actual  

Budget and Actual – General Fund Revenues 
The General Fund is the main operating fund of the City. It is used to account for all financial 
resources not accounted for and reported in other funds, such as the Capital Projects Fund or the 
Debt Service Fund. General Fund revenues, as listed below, include tax revenues, federal and 
state aid (except aid for Capital Projects), and operating revenues. Revenue budgets help 
management set financial goals and assist management in planning for future needs and 
allocation of resources.  

 

$000

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

$40,000

in
 m

ill
io

ns

Budget and Actual – General Fund Revenues 
Fiscal Year 2025

Modified Budget Actual Budget



  Office of the New York City Comptroller Brad Lander     10 

 
  

 

$0

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

in
 m

ill
io

ns
Budget and Actual – General Fund Revenues 

Fiscal Year 2024

Modified Budget Actual Revenue

$000

$5,000

$10,000

$15,000

$20,000

$25,000

$30,000

$35,000

$40,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

in
 m

ill
io

ns

Fiscal Years

General Fund Revenues 10-Year Trend

Real Estate Taxes

Sales and Use Taxes

Personal Income Taxes

Income Taxes, Other

Other Taxes

Federal, State, and Other
Categorical Aid
Unrestricted Federal and State Aid

Charges for Services

Investment Income

Other

Revenue Categories



11     Popular Annual Financial Report Fiscal Year 2025 

Budget and Actual – General Fund Expenditures 
The General Fund is the main operating fund of the City. It accounts for all uses of financial 
resources not accounted for and reported in other funds, such as the Capital Projects Fund or the 
Debt Service Fund. The General Fund accounts for all expenditures in the Expense Budget that 
provide for the City’s day-to-day operations. The expense budget helps management set financial 
goals and review actual performance against these goals. 
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Discretely Presented Component Units  
Component Units are legally separate organizations for which the City is financially accountable. 
The financial data of the following Component Units, which are supported by fees charged for 
goods or services, are presented separately (discretely) from the financial data of the primary 
government; hence the name Discretely Presented Component Units. For further details, access 
individual component unit financial statements via: https://comptroller.nyc.gov/services/financial-
matters/nyc-component-units-financial-statements/. 

Discretely Presented Component Units Revenues 
Revenues 

    

Discretely Presented Component Units Revenues* (in millions) FY 2025 FY 2024 FY 2023 

 New York City Health and Hospitals CorporaƟon $16,250 $16,509 $14,634 

 New York City Water and Sewer System 5,219 4,742 4,600 

 New York City Housing Authority  6,966 5,732 5,116 

 Other Discretely Presented Component Units    

Housing Development CorporaƟon 1,278 879 366  

Economic Development CorporaƟon 1,178 1,282  1,159  

Brooklyn Navy Yard Development CorporaƟon 163 143  124  

New York City Industrial Development Agency 12 8  3  

New York City Business Assistance CorporaƟon - -  -  

Build NYC Resource CorporaƟon 4 2  3  

New York City Neighborhood Capital CorporaƟon 3 5  2  

Brooklyn Public Library 184 173  168  

The Queens Borough Public Library and Affiliate 215 205  198  

The Mayor’s Fund to Advance New York City 9 12  11  

Public Realm Improvement Fund Governing Group, Inc. 3 3  2  

Total Other Discretely Presented Component Units 3,050 2,712   2,036  

Total Revenues of Discretely Presented Component Units $31,486 $29,695 $26,386 
*Discretely Presented Component Units that are reported in the ACFR, but not shown above, issued financial statements with revenues less 
than the rounding threshold for this table. This included the New York City Land Development Corporation. 
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Discretely Presented Component Units Expenses  
Expenses 

     

Discretely Presented Component Units Expenses* (in millions) FY 2025 FY 2024 FY 2023 
 New York City Health and Hospitals CorporaƟon $15,846 $15,387  $14,069  
 New York City Water and Sewer System 4,801 4,502  4,367  
 New York City Housing Authority  6,481 5,994 5,511  
 Other Discretely Presented Component Units    
Housing Development CorporaƟon 538 462  383  
Economic Development CorporaƟon 1,177 1,245  1,126  
Brooklyn Navy Yard Development CorporaƟon 118 122  110  
New York City Industrial Development Agency 11 6  7  
New York City Business Assistance CorporaƟon - -  1  
Build NYC Resource CorporaƟon 2 2  2  
New York City Neighborhood Capital CorporaƟon 1 2  -  
Brooklyn Public Library 176 162 166  
The Queens Borough Public Library and Affiliate 198 185  183  
The Mayor’s Fund to Advance New York City 10 9            12  
Public Realm Improvement Fund Governing Group, Inc. - - - 
Total Other Discretely Presented Component Units 2,232 2,195 1,990 

Total Expenses of Discretely Presented Component Units $29,360 $28,078 $25,937 
*Discretely Presented Component Units that are reported in the ACFR but not shown above, issued financial statements with 
expenses less than the rounding threshold for this table. This included the New York City Land Development Corporation. 
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Benchmarks: How do we compare? 
Benchmarks are used to put financial information into context. Below, our City is compared to 
Philadelphia and Chicago. “Per Capita” means that the total dollar value is divided by the 
population for each city. For instance, “Debt per Capita” is the total bonded indebtedness divided 
by the population. This makes the debt figure relative to the population size of the city.   

 New York Philadelphia Chicago 
Benchmarks – General 
PopulaƟon (2024) 8,478,072 1,573,916 2,721,326 
Tourists, in millions (2024) 64.5 42.9 55.0 
Housing Units (2024) 3,737,632 763,527 1,282,248 
Median Gross Rent (2024) $1,811 $1,500 $1,486 
Median Household Income (2024) $81,228 $60,521 $80,613 
Land Area in Square Miles (2024) 300.4 134.3 227.4 
Unemployment Rate, not seasonally adjusted 
(September 2024)  

6.9% 5.9% 7.3% 

PopulaƟon per Square Mile (2024) 28,222.6 11,719.4 11,967.1 
Park Acres (2025) 32,408 11,516 13,151 
RaƟo of PopulaƟon to Uniformed Police Officers 
(2024) 

257:1 242:1 227:1 

General Fund Revenues  $117,208,228,000 $4,893,423,000 $5,496,650,000 
Total Government Funds - revenue per capita $13,825 $3,109 $2,020 
Total Government Funds - expenditure per capita  $12,929 $3,472 $2,079 

Sources: New York City FY 2025 Annual Comprehensive Financial Report; Philadelphia FY 2024 Annual Comprehensive Financial Report; Chicago 
FY 2024 Annual Comprehensive Financial Report; United States Census Bureau; United States Bureau of Labor Statistics (Unemployment rates 
are measured by metropolitan statistical areas); New York City Tourism + Conventions; Visit Philadelphia; Choose Chicago; The Trust for Public 
Land; New York City Police Department; Philadelphia Police Department; Chicago Police Department. All information provided represents 
currently available data. 
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The Importance of Bond Ratings 

Good bond ratings save the City money. Bond ratings indicate the general quality of a bond, 
including the likelihood that investors will receive their money back when they lend it out. Bonds 
with higher ratings are seen as safer investments, so investors do not demand as much interest 
to lend money to highly-rated municipalities, such as New York City. Higher bond ratings mean 
lower interest rates, which save taxpayer dollars. 

 New York Philadelphia Chicago 
Benchmarks – Debt 
Total Outstanding Debt - Primary Government    $133,639,000,000 $9,192,200,000 $29,611,541,000 
Debt per capita $15,763 $5,928 $10,782 
City General Bonded Debt Payable - per capita   $5,790 $1,300 $1,871 
Total net debt applicable to the limit as a percentage 
of debt limit (percentage of the debt limit uƟlized) 78.72% 14.78% N/A 

Net general obligaƟon debt as a percentage of 
assessed taxable value of property 

15.58% 2.16% 4.71% 

General ObligaƟon Bond RaƟngs* 
Standard & Poor's AA A+ BBB 
Fitch AA A+ A- 
Moody's  Aa2 A1 Baa3 
Kroll AA+ N/A A- 

*Rating explanations are available on the websites of each rating agency. 

Please Note: The fifth borough, Staten Island, has a population of 498,212. 
Source: United States Census Bureau 

Four of Five New York City Boroughs Would Make the List of 15 Most Populous Cities Within the U.S. 

Area Name Population (2024) 

1. New York City (total) 8,478,072 

2. Los Angeles 3,878,718 

3. Chicago  2,721,326 

4. Brooklyn 2,617,631 

5. Houston 2,387,910 

6. Queens 2,316,841 

7. Phoenix 1,673,164 

8. Manhattan 1,660,664 

9. Philadelphia 1,573,916 

10. San Antonio  1,526,621 

11. San Diego  1,404,461 

12. The Bronx 1,384,724 

13. Dallas  1,326,093 

14. Jacksonville  1,009,831 

15. Fort Worth 1,008,106 
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Borough-Wide Statistical Information 
The data below provides a snapshot of the characteristics of each of New York City’s five 
boroughs – the Bronx, Brooklyn, Manhattan, Queens, and Staten Island. 

Category  Bronx Brooklyn ManhaƩan Queens Staten Island 

PopulaƟon (2024) 1,384,724 2,617,631 1,660,664 2,316,841 498,212 

PopulaƟon Percent Change (2021-2024) -2.8% -0.9% 5.3% -0.6% 1.0% 

PopulaƟon 65 Years and Over, by Percent 
(2024) 

15.5% 16.4% 18.7% 19.1% 18.2% 

PopulaƟon per Square Mile (2024) 32,832 37,731 73,293 21,309 8,665 

Land Area in Square Miles (2024) 42 69 23 109 58 

Veteran PopulaƟon (2024) 21,236 31,487 21,242 36,228 11,354 

Foreign-Born PopulaƟon, by Percent (2024)  34.7% 35.7% 27.9% 47.5% 26.4% 

Median Household Income (2024) $46,040 $81,027 $106,403 $85,273 $97,911 

Owner-Occupied Housing Unit Rate (2024) 19.7% 29.1% 25.6% 44.4% 67.7% 

Housing Units (2024) 574,059 1,122,521 932,314 922,890 185,848 

Median Gross Rent (2024) $1,456 $1,837 $2,212 $1,914 $1,718 

Mean Travel Time to Work in Minutes (2024) 43.3 41.7 31.4 43.8 45.4 

Households without Internet, by Percent 
(2024) 

11.1% 7.7% 5.2% 5.6% 6.0% 

Source: United States Census Bureau 
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Accounting Terms 
Following are descriptions of some of the accounting terms used in this PAFR: 

 Assessed Value: The value of a property for real property taxation purposes. A property’s 
assessed value is a percentage of its market value.  

 Blended Component Units: Entities, although legally separate from the City, for which 
the primary government is financially accountable. These Component Units provide 
services exclusively to the City. 

 Business-Type Activities: Component Units that were established to provide services to 
third parties and intended to operate with limited or no public subsidy. 

 Capital Budget: The budget that is exclusively used to fund Capital Projects, such as city 
construction, purchases of land, buildings, or equipment.  

 Capital Projects: Projects that meet the criteria of capital assets and involve the 
construction, reconstruction, or acquisition of Capital Assets.  

 Component Units: Legally separate organizations for which the City is financially 
accountable. 

 Discretely Presented Component Units: Component Units that are reported separately 
from the Primary Government. Although the City is financially accountable for them, they 
do not provide services exclusively to the government. 

 Expense Budget: A budget that covers the day-to-day operating expenditures and is 
financed by city taxes and other revenues along with State and Federal aid.  

 General Fund: The main operating fund of the City, which is used to finance the City’s 
operations. 

 General Revenues: Revenues, not properly included among Program Revenues, which 
the City raises through taxation and other means. General Revenues are available to be 
used for any authorized program or function. 

 Governmental Fund: For the purposes of New York City the Governmental Fund consists 
of: The General Fund, Capital Projects Fund, General Debt Service Fund, and Nonmajor 
Governmental Funds. 

 Primary Government: The various City agencies and other entities established to perform 
the City’s core functions and duties for its citizenry. 

 Program Revenues: Revenues that include charges for services such as rental revenue 
from operating leases on markets, ports, and terminals, and grants and contributions that 
are restricted to meeting the operational or capital requirements of a particular function 
or program. Program revenues are collected and available for their respective programs 
and functions.   
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Bronx Borough 

President 

7B

Antonio Reynoso 
Brooklyn Borough 

President 

Mark Levine 
Manhattan Borough 

President 

Donovan Richards 
Queens Borough  

President 

Vito Fossella 
Staten Island Borough 

President 

11B

Darcel D. Clark 
Bronx District 

Attorney 

Eric Gonzalez 
Brooklyn District 

Attorney 

Alvin Bragg 
Manhattan District 

Attorney 

1Melinda Katz 
Queens District 

Attorney 

 
Michael E. McMahon 

Staten Island District 
Attorney 

The elected officials depicted above are as of the Fiscal Year ended June 30, 2025. 














