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Re:  Statement of Debt Affordability 
    
Dear Mayor de Blasio:  

 
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 2016 
Budget by the City Council.   

 
In order to finance projects within its Capital Budget, the City currently has a capital 

financing need of up to $4.6 billion, $6.1 billion, $6.7 billion and $7 billion, in fiscal years 
2016 through 2019, 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 (“PIT”) 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 $494 million, $281 million, $299 
million and $270 million in fiscal years 2016 through 2019, respectively, for those projects 
within the City’s Five Year Educational Facilities Capital Plan, expected to be met with 
proceeds of TFA Building Aid Revenue Bonds.   

 
There is no reserve or surplus fund held by TFA as of the date of this statement and 

there was none as of the end of the most recently completed fiscal year. 
 

Schedule A shows the City’s and TFA’s debt-incurring power, excluding Building Aid 
Revenue Bond financing capital.  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 TFA bonds, amounts expected to be outstanding in each of the 
Financial Plan years for General Obligation and TFA PIT bonds, and various debt service 
and debt ratios as required by the Act.  Schedule C provides a framework for assessing the 





Schedule A: Debt Incurring Power ($ in Millions)

NYC Debt and Contract Liabilities 

FY 2016 2017 2018 2019
As of June 30

Total City Debt- Incurring Power under General Debt Limit ## 84,894$      89,344$      93,248$      96,839$      

       Gross Debt-Funded ## 39,729        40,365        41,256        42,291        

       Less: Excluded Debt ## (17)              (5)                4                 11               

## 39,711        40,360        41,260        42,302        

      Contracts and Other Liabilities, Net of Prior Financings Thereof ## 12,044        14,430        15,397        15,459        

Total City Indebtedness ## 51,755        54,790        56,657        57,761        

      TFA Debt Outstanding above $13.5 billion - 13,622        15,936        18,476        20,831        

Combined Debt-Incurring Power of NYC and TFA ## 19,518$      18,618$      18,114$      18,247$      



Schedule B: Sources of Funds ($ in Millions)
FY 2016 2017 2018 2019

City General Obligation Bonds 2,300$        3,070$        3,350$        3,490$        
TFA Future Tax Secured Bonds 2,300          3,070          3,350          3,490          
TFA Building Aid Revenue Bonds 494             281             299             270             
Water Authority Bonds 1,396          1,376          1,449          1,417          

Total 6,490$       7,797$       8,448$        8,667$       

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) 2016 2017 2018 2019
[l.1] NYC General Obligation Debt Service* $4,365 $4,460 $4,549 $4,633
[l.2] Conduit Debt Debt Service $221 $210 $269 $295
[l.3] Transitional Finance Authority Debt Service** $2,052 $2,150 $2,354 $2,779
[l.4] Total Debt Service (NYC GO, Conduit Debt & TFA)= [l.1] + [l.2] + [l.3] $6,637 $6,820 $7,173 $7,707

Total Debt Service (NYC GO, Conduit Debt & TFA) [l.4] as % of:
a. Total Revenue*** 8.5% 8.5% 8.7% 9.1%
b. Total Taxes*** 12.8% 12.7% 12.9% 13.4%
c. Total NYC Personal Income 1.3% 1.2% 1.2% 1.3%

NYC General Obligation Bonds Debt Service [l.1] as % of:
d. Real Property Tax Revenue 19.6% 19.2% 18.7% 18.3%
e. Full Value of Taxable Real Estate 0.5% 0.5% 0.5% 0.5%

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

[l.5] NYC General Obligation Debt Outstanding $40,424 $41,189 $42,223 $43,404
[l.6] Conduit Debt Debt Outstanding $1,445 $1,365 $1,284 $1,206
[l.7] Transitional Finance Authority Debt Outstanding $28,038 $30,237 $32,659 $34,889
[l.8] Total Debt Outstanding (NYC GO, Conduit Debt & TFA ) [l.5]+[l.6]+[l.7] $69,907 $72,791 $76,166 $79,499

Total Debt Outstanding (NYC GO, Conduit Debt & TFA) [l.8] as % of:
f. Total NYC Personal Income 13.2% 13.2% 13.3% 13.3%

NYC General Obligation Debt Outstanding [l.5] as % of:
g. Real Property Tax Revenue 181.8% 177.0% 174.0% 171.3%
h. Five Year Average Full Value of Taxable Real Estate 4.8% 4.6% 4.5% 4.5%

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

i. Debt Service Per Capita (NYC GO+Conduit Debt+TFA DS) $0.812 $0.834 $0.877 $0.943
j. Debt Outstanding Per Capita (NYC GO+Conduit Debt+TFA) $8.551 $8.904 $9.317 $9.725

a. Total Revenue $78,308 $80,269 $82,208 $84,526
b. Total Taxes $52,028 $53,782 $55,649 $57,675
c. PIT Required to Support TFA DS**** $371 $2,150 $2,354 $2,779
d. Total NYC Personal Income $527,970 $550,530 $574,370 $597,970
e. Real Property Tax Revenue $22,240 $23,267 $24,272 $25,336
f. Full Value of Taxable Real Estate $848,944 $893,437 $932,478 $968,385
g. Population***** 8,175,000   8,175,000   8,175,000   8,175,000   

*     Includes RANs interest costs and does not reflect prepayments.
**   Does not reflect prepayments.
***  Includes amount required to support TFA debt service.
**** Reflects prepayments in FY 2012.
***** Source: U.S. Census 2010


