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Pursuant to Chapter 16 of the Laws of 1997 of the State of New York, which includes 
the New York City Transitional Finance Authority Act (the "Act"), I am providing the annual 
statement of debt affordability. This statement does not constitute the annual declaration of 
need pursuant to Section 2799-ff of the Act, which will be prepared following adoption of 
the City of New York's (the "City's") fiscal year 2019 Budget by the City Council. 

In order to finance projects within its Capital Budget, the City currently has a capital 
financing need ofup to $6.8 billion, $8.5 billion, $9.7 billion and $10.1 billion, in fiscal years 
2019 through 2022, respectively. To the extent that General Obligation Bonds are issued to 
finance such projects, the capital financing need to be met by the issuance of future tax­
secured bonds ("FTS") of the New York City Transitional Finance Authority ("TFA") would 
be reduced accordingly. The City currently expects to issue General Obligation bonds to 
provide funding for approximately half of such four year financing program. In addition to 
these amounts, the City has a capital financing need of $500 million, $78 million, $168 
million and $104 million in fiscal years 2019 through 2022, respectively, for those projects 
within the City's Five Year Educational Facilities Capital Plan expected to be financed with 
proceeds of TF A Building Aid Revenue Bonds. 

There is no reserve or surplus fund held by TF A as of the date of this statement and 
there was none as of the end of the most recently completed fiscal year. The TFA's Debt 
Service Fund contained and contains amounts in excess of minimum retention requirements, 
which amounts are applied to make debt service payments during the City's Financial Plan 
period. 

Schedule A shows the City's and TFA's debt-incurring power, excluding Building Aid 
Revenue Bond financing capacity. Schedule B presents the sources of financing for the 
City's four-year capital program. Schedule C specifies amounts of debt service payable on 



City General Obligation bonds and TF A FTS bonds, amounts expected to be outstanding in 
each of the Financial Plan years for General Obligation and TF A FTS bonds, and various 
debt service and debt ratios as required by the Act. Schedule C provides a framework for 
assessing the affordability to the City of the debt to be issued as described on Schedule B. 

In my opinion, debt affordability is a judgment made by balancing the City's need for 
essential capital improvements and the costs of delaying or not implementing such 
improvements against the impact of debt service costs arising from the financing of those 
capital needs on the other competing City priorities funded through the City's operating 
budget. The judgment is reflected in the City's Financial Plan and in its operating budget and 
Capital Plan as proposed by the Mayor, which has the result, in fiscal year 2022, of debt 
service (including the TF A FTS and lease ( conduit) debt service) requiring 8.9 percent of 
total revenues and 12.9 percent of total tax revenues. 

Attachments 



Schedule A: Debt Incurring Power ($ in Millions)

NYC Debt and Contract Liabilities 

FY 2019 2020 2021 2022
As of June 30

Total City Debt- Incurring Power under General Debt Limit ## 106,275$    113,977$    119,539$  126,833$  

       Gross Debt-Funded ## 40,283        42,074        44,405      46,980      

       Less: Excluded Debt ## (27)              (23)              (15)            (12)            

## 40,257        42,051        44,390      46,968      

      Contracts and Other Liabilities, Net of Prior Financings Thereof ## 18,280        22,977        25,529      26,024      

Total City Indebtedness ## 58,537        65,028        69,919      72,992      

      TFA Debt Outstanding above $13.5 billion - 20,423        23,425        26,923      30,546      

Combined Debt-Incurring Power of NYC and TFA ## 27,316$      25,524$      22,697$    23,295$    



Schedule B: Sources of Funds ($ in Millions)
FY 2019 2020 2021 2022

City General Obligation Bonds 4,000$        4,270$        4,850$      5,070$      
TFA Future Tax Secured Bonds 2,800          4,270          4,850        5,070        
TFA Building Aid Revenue Bonds 500             78               168           104           
Water Authority Bonds 1,479          1,641          1,695        2,089        
Total 8,779$        10,259$      11,563$    12,333$    

Note: includes new money bonds and notes for capital purposes and, 
with respect to the Water Authority, reserve amounts. 



Schedule C: Debt Outstanding & Debt Service Ratios

I. Debt Service of NYC GO, Conduit Debt & TFA ($ in millions) 2019 2020 2021 2022
[l.1] NYC General Obligation Debt Service $4,012 $4,345 $4,506 $4,851
[l.2] Conduit Debt Debt Service $148 $150 $150 $149
[l.3] Transitional Finance Authority Debt Service* $2,802 $3,015 $3,247 $3,607
[l.4] Total Debt Service (NYC GO, Conduit Debt & TFA)= [l.1] + [l.2] + [l.3] $6,962 $7,511 $7,903 $8,608

Total Debt Service (NYC GO, Conduit Debt & TFA) [l.4] as % of:
a. Total Revenue** 7.8% 8.2% 8.4% 8.9%
b. Total Taxes** 11.6% 12.0% 12.2% 12.9%
c. Total NYC Personal Income 1.2% 1.2% 1.2% 1.3%

NYC General Obligation Bonds Debt Service [l.1] as % of:
d. Real Property Tax Revenue 14.4% 14.8% 14.7% 15.3%
e. Full Value of Taxable Real Estate 0.4% 0.4% 0.4% 0.4%

II. Debt Outstanding: NYC GO, Conduit Debt & TFA  ($ in millions) as of 6/30

[l.5] NYC General Obligation Debt Outstanding $40,552 $42,560 $45,138 $47,769
[l.6] Conduit Debt Debt Outstanding $1,206 $1,121 $1,033 $939
[l.7] Transitional Finance Authority Debt Outstanding $36,784 $39,656 $43,018 $46,498
[l.8] Total Debt Outstanding (NYC GO, Conduit Debt & TFA ) [l.5]+[l.6]+[l.7] $78,542 $83,337 $89,188 $95,207

Total Debt Outstanding (NYC GO, Conduit Debt & TFA) [l.8] as % of:
f. Total NYC Personal Income 13.0% 13.2% 13.6% 13.9%

NYC General Obligation Debt Outstanding [l.5] as % of:
g. Real Property Tax Revenue 145.9% 145.3% 147.0% 150.7%
h. Five Year Average Full Value of Taxable Real Estate 3.8% 3.7% 3.8% 3.8%

III. Debt Service & Debt Outstanding Per Capita ($ in thousands)

i. Debt Service Per Capita (NYC GO+Conduit Debt+TFA DS) $0.807 $0.871 $0.917 $0.998
j. Debt Outstanding Per Capita (NYC GO+Conduit Debt+TFA) $9.109 $9.665 $10.343 $11.041

a. Total Revenue $89,063 $91,332 $94,078 $96,251
b. Total Taxes $60,076 $62,349 $64,762 $66,495
c. PIT Required to Support TFA DS*** $802 $3,015 $3,247 $3,607
d. Total NYC Personal Income $603,360 $630,290 $657,090 $682,980
e. Real Property Tax Revenue $27,789 $29,295 $30,711 $31,702
f. Full Value of Taxable Real Estate $1,062,753 $1,139,769 $1,195,392 $1,268,334
g. Population 8,622,698   8,622,698   8,622,698 8,622,698 

*   Does not reflect prepayments.
**  Includes amount required to support TFA debt service.


