
   

 

   

 

  

 

   
 

Annual Report on 
Capital Debt and 

Obligations 
Fiscal Year 2024  

BUREAU OF BUDGET 

December 1, 2023 

1 Centre Street, New York, NY 10007 • (212) 669-3916 • www.comptroller.nyc.gov •   @NYCComptroller 



  

 

 



 

Office of the New York City Comptroller Brad Lander     1 

 
Brad Lander 

Comptroller 
 

Executive Deputy Comptroller for Budget and Finance 
Francesco Brindisi 

Deputy Comptroller for Budget 
Krista Olson 

Deputy Comptroller for Public Finance 
F. Jay Olson 

Senior Director, Budget Oversight 
Elizabeth Brown 

Assistant Budget Chief 
Peter E. Flynn 

Report Coordinator 
 Kettly Bastien 

 
  



 

2      Annual Report on Capital Debt and Obligations, Fiscal Year 2024 

The City of New York 
Office of the Comptroller 

Brad Lander 

 

December 1, 2023  

 

Dear New Yorkers,  

I am pleased to release my office’s Annual Report on Capital 
Debt and Obligations for FY 2023, part of our commitment to 
help ensure New York City’s long-term thriving by focusing on 
the soundness of our infrastructure and of our finances.  

City capital dollars build the school buildings that educate our 
kids, the tunnels that bring us clean water, our public parks, 
libraries, and hospitals, affordable housing for families, the 
space and technology needed for our municipal government 
and courts, and the roads and bridges that New Yorkers rely on 
every day.  

As our city grows and changes, so too do the needs and strains on our public realm. Aging 
infrastructure, population shifts, housing affordability, new technologies, and climate transition 
present challenges for the decades ahead. 

While a modest portion of the funds to meet these needs come from the State and Federal 
governments, the vast majority comes through the City of New York’s municipal bond program, 
administered by the Comptroller’s Office and the Mayor’s Office of Management and Budget.   

This annual report focuses on the City’s capital debt: how much is outstanding, how much room 
we have to borrow for projects in the coming years, how much we can afford, and how we stack 
up compared to other U.S. cities. Some of the key findings:  

• NYC currently has room to borrow under our State Constitutional debt limit (we are 
$37.2 billion below the limit of $131.6 billion). However, if we continue to commit capital 
at the rate projected in our capital plan, without faster growth of the debt limit, the City 
could exhaust its debt-incurring capacity by FY 2033.  

• The percentage of tax revenues dedicated to debt service grew from 9.6 percent in FY 2022 
to 10.2 percent in FY 2023, well below the 15 percent threshold used to evaluate 
affordability. However, we project that rising interest rates and greater capital debt will 
push that number up nearer to the threshold in the coming years. 
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• The City’s credit rating remains strong. NYC’s debt burden is relatively high compared to 
U.S. peer cities, but not unreasonably so when viewed in context. Rating agencies have 
maintained NYC’s bond rating at Aa2 (Moody’s), AA (S&P and Fitch), and AA+ (Kroll).  

Simultaneously with the release of this report, my office is also establishing a new web-resource 
to help New Yorkers assess critical questions about NYC’s infrastructure. This new website will 
contain reports that look at:  

• The state-of-good repair of our infrastructure (and the costs to achieve and maintain it).  

• Vulnerabilities in the face of climate change.  

• How we pay for the investments we need — including maximizing State and Federal dollars 
(like our recent report, Shifting Gears: Steering Federal Infrastructure Funds to Support 
NYC's Transportation Future) as well as the analysis of debt affordability contained in this 
report.  

• Efforts to address persistent delays and cost-overruns in our capital projects process.  

• Economic development opportunities and policies to ensure that capital investments 
create good jobs for New Yorkers who need them.  

One recent bright spot was the release of New York City’s new Capital Projects Tracker, which I’ve 
been fighting for now for over a decade — including sponsoring Local Law 37 of 2020 to require it 
— which was launched this fall by the Mayor’s Office of Operations. The Tracker will not only 
provide public transparency; it can also serve as a much-needed management tool to help drive 
reforms to get more projects built on-time and on-budget.   

By attending to the soundness of both our public finances and our public infrastructure, we can 
help ensure a thriving future for New Yorkers for generations to come.  

With an eye on the long term,  

 
Brad  

https://comptroller.nyc.gov/services/for-the-public/investing-in-nycs-infrastructure/
https://comptroller.nyc.gov/reports/shifting-gears/
https://comptroller.nyc.gov/reports/shifting-gears/
https://gcc02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nyc.gov%2Fsite%2Foperations%2Fperformance%2Fcapital-projects-dashboard.page&data=05%7C01%7Cbradslander%40comptroller.nyc.gov%7Cec41fe20928b495a001608dbeefc2525%7C5dab1e21cf464df29dc0f1510adf88d9%7C0%7C0%7C638366538965567785%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=l2qvLr2SEWC2LQGlty3zYQp6%2FK1Y4rT6nUTpt2IWd4o%3D&reserved=0
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I. Executive Summary 
The City of New York (the “City”) utilizes long-term debt to finance capital projects including its 
schools, water supply and sewers, affordable housing, transportation, public safety and justice 
facilities, parks, libraries, technology, and other infrastructure projects. The City can incur debt 
only up to a limit that is set in the New York State Constitution. In accordance with Section 232 of 
the  City Charter, the City Comptroller is required to report the amount of debt the City may incur 
within the limit during the current fiscal year and each of the three succeeding fiscal years.1 As in 
previous years, this report provides a comprehensive overview of the City’s debt, of its debt-
incurring capacity, and affordability indicators, both over time and compared with a group of other 
U.S. cities.  

 Key Findings 
• As of the start of FY 2024, the amount of outstanding City debt counted against the 

Constitutional limit2 was $37.2 billion below the limit of $131.6 billion (i.e., debt-incurring 
capacity of 28.3 percent of the limit). Estimates as of the start of the fiscal year represent 
the high point of debt-incurring capacity.3  

• The City’s indebtedness is projected to grow faster than the debt limit: the remaining debt-
incurring power is forecast to drop to $27.7 billion below the limit of $152.5 billion 
projected by the start of FY 2027 (i.e., debt-incurring capacity of 18.1 percent of the limit). 
Table 1 below, drafted in accordance with Section 232 of the City Charter, provides the full 
projection.  

• Based on the current projection of capital commitments,4 should the debt limit (which is 
calculated via a formula based on the value of the city’s real property) slow its annual rate 

 
1 The City may issue long-term debt only for capital purposes (assets with useful lives of at least three years for certain technology purposes or 
five years or greater for other purposes, and a value equal to or greater than $50,000, as established in Comptroller’s Office Directive #10), to 
finance certain pollution remediation costs pursuant to a 2010 amendment to the Financial Emergency Act, and to provide capital grants to other 
entities such as the Metropolitan Transportation Authority (MTA). A minimum useful life of three years for certain information technology 
projects became effective July 1, 2019. On July 1, 2020, the minimum cost of a capital-eligible project rose to $50,000 from $35,000. 

2 Certain entities aside from the City issue debt to finance capital programs for the City. While the City may pay a certain portion of these debts, 
they are not counted towards the City’s statutory debt limit. Additional funding for the City’s Capital Plan is provided by debt issued by the New 
York City Municipal Water Finance Authority (NYW), which is backed by water and sewer system revenues.  

3 The reason  the beginning of the fiscal year is the high point is twofold. First, the immediate full recognition of the budget appropriation to 
repay General Obligation principal for the upcoming fiscal year serves to reduce indebtedness. Second, the update to the debt limit for the fiscal 
year generally increases the debt limit. Debt incurring power during the course of a fiscal year generally declines with the continual addition of 
contract liability for capital spending. 

4 Capital commitments are registered contracts for capital projects, and their amount adds to the indebtedness estimate regardless of whether 
the contracts are financed by the issuance of bonds. 

https://comptroller.nyc.gov/wp-content/uploads/documents/Directive-10-Charges-to-the-Capital-Projects-Fund.pdf
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of growth to 3 percent starting in FY 2028, and assuming the City meets the targets of the 
published capital plan, the City would exhaust its debt-incurring capacity in FY 2033.  

• The analysis of historical capital commitments included in this report suggests that the City 
will be able to meet and exceed the targets set by the FY 2024 Adopted Capital 
Commitment Plan, which represents an improvement in the City’s efforts in recent years 
to accurately project and achieve Capital Commitment Plan targets.  

• The share of tax revenues dedicated to debt service grew from 9.6 percent in FY 2022 to 
10.2 percent in FY 2023, well below the 15 percent ceiling used to evaluate affordability as 
articulated in the City’s debt management policy. Based on current budget assumptions, 
the share is projected to reach 14.4 percent by FY 2033. 

• NYC’s debt burden is relatively high compared to U.S. peer cities, but not unreasonably so 
when viewed in context. While debt per capita and relative to taxable value is well above 
the peer group average, debt outstanding as a percentage of personal income and debt 
burden as a percent of revenues is much closer to average. NYC should also be viewed as 
an essential leader of the global economy with economic strengths that flourish in a high-
density environment, which drives the need for greater infrastructure and debt financing.5  

• The City’s credit ratings remain strong. In fiscal year 2023, Moody’s Investors Service 
maintained the City’s GO bond rating at Aa2. Standard and Poor’s Global Ratings (S&P) 
maintained its rating of the City’s GO bonds at AA. Fitch Ratings (Fitch) upgraded its rating 
of GO bonds to AA. Kroll Bond Rating Agency (Kroll) rated the City’s GO bonds AA+.  

  

 
5 See Section IV for an explanation of the indicators used in the comparison.  

https://www.nyc.gov/site/omb/publications/fy24-sccp.page
https://www.nyc.gov/site/omb/publications/fy24-sccp.page
https://comptroller.nyc.gov/wp-content/uploads/2022/09/NYC-Debt-Policy-9.1.2022.pdf
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Table 1.  NYC Debt-Incurring Power as of July 1st 

($ in billions) July 1, 2023 July 1, 2024 July 1, 2025 July 1, 2026 

Gross Statutory Debt-Incurring Power a $131.6 $136.4 $143.6 $152.5 

Net Funded Debt Against the Limit $69.4 $74.9 $82.2 $90.1 

General Obligation (GO) Bonds Outstanding as of 
July 1, 2023 plus projected bond issuance (net) b $40.0 $42.3 $45.5 $49.1 

Less: Appropriations for GO Principal ($2.5) ($2.5) ($2.4) ($2.2) 

Plus: Incremental TFA Bonds Outstanding Above 
$13.5 billion $31.9 $35.1 $39.0 $43.2 

Plus:  Contract and Other Liability $25.0 $27.9 $32.2 $34.8 

Total Projected Indebtedness Against the Limit c $94.4 $102.9 $114.4 $124.9 

Remaining Debt-Incurring Power within General 
Limit $37.2 $33.5 $29.2 $27.7 

Remaining Debt-Incurring Power (%) 28.3% 24.6% 20.4% 18.1% 

Source: NYC Comptroller’s Office and the NYC Office of Management and Budget. 
Note: The Debt Affordability Statement released by OMB in April 2023 presents data for the last day of each fiscal year, 
June 30th, instead of the first day of each fiscal year, July 1, as reflected in this table. The City’s Debt Affordability Statement 
forecasts that indebtedness would be below the general debt limit by $22.71 billion at the end of FY 2024. 
a  See the appendix for a description of the methodology. 
b  Net adjusted for Original Issue Discount, GO bonds issued for the water and sewer system and Business Improvement District 
debt. 
c  Reflects City-funds capital commitments as of the FY 2024 Adopted Capital Commitment Plan (released in September of 2023) 
and includes cost of issuance and certain Inter-Fund Agreements. In addition, the total indebtedness figure includes assumptions 
for future borrowing, estimated principal redemptions, and incremental changes to contract liability. In July 2009, the State 
Legislature authorized the issuance of TFA Future Tax Secured bonds above the cap of $13.5 billion, with the condition that this 
debt would be counted against the general debt limit. Thus, City capital commitments are funded with TFA debt as well as City 
GO bonds.  

 
 

This report is organized as follows. Section II of this report contains an overview of the debt issued 
directly by the City or on behalf of the City through public benefit corporations or authorities.  

Section III contains the estimates of the debt limit and remaining debt-incurring capacity. The 
methodology for this section was thoroughly revamped for this year’s report and the details are 
provided in the appendix. The updates focused on the estimation of the debt limit, with particular 
attention given to Special Equalization Ratios, which are crucial parameters provided by the New 
York State Office of Property Tax Services (ORPTS). The forecast of Special Equalization Ratios 
incorporates the empirical regularities and mechanical components implicit in the methodology 
used by ORPTS. In addition, this section incorporates risks and offsets to planned capital 
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commitments. Finally, this section includes the estimate of debt-incurring capacity as of the end 
of the fiscal year (generally, its lowest point with the year) through FY 2033.  

Section IV concludes the report with the analysis of debt affordability measures both for the City 
over time and across cities. This year’s report revises the selection of comparison cities and 
indicators as part of a forthcoming debt affordability study commissioned by the Office of the NYC 
Comptroller.     
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II. Profile of New York City Debt  
Debt to support New York City’s capital program is issued directly by the City, or on its behalf, 
through a number of different debt issuing entities. This debt (gross NYC debt) is used to finance 
the City’s capital projects, and includes the City’s General Obligation (GO) bonds, all categories of 
NYC Transitional Finance Authority bonds (TFA), TSASC, Inc. bonds, and other conduit issuers 
included in the Capital Lease Obligations and other category (see Table 2).6 While New York City 
Municipal Water Finance Authority (NYW) bonds also fund City capital projects, they are not 
included in gross NYC debt as they are paid for through charges for water and sewer service set 
and billed by the NYC Water Board.  

In the 1980s, gross NYC debt grew at an average annual rate of 4.5 percent. During the 1990s, it 
increased by 6.4 percent annually. The substantial increase during the 1990s resulted mainly from 
the rehabilitation of facilities that were neglected during the 1970s fiscal crisis. Gross debt 
outstanding grew at a rate of 4.0 percent per year from FY 2000 to FY 2023. The June 2023 
Financial Plan shows growth of approximately 6.8 percent annually through 2027.7 Projections for 
growth rates may change as more detailed information about funding needs becomes available 
over time. 

Composition of Debt 
Excluding NYW bonds, the City issues two major types of debt to finance or refinance its capital 
program, with GO and TFA Future Tax Secured (FTS) bonds accounting for 40.9 and 46.6 percent 
of the outstanding debt total, respectively (Table 2). GO debt service is paid with Property Tax 
revenues from the General Debt Service Fund before remittance of the residual to the General 
Fund. TFA FTS debt service is paid from pledged revenues (Personal Income Tax and, if insufficient, 
the Sales Tax) before remittance of the residual to the General Fund. NYW debt service is paid for 
by water and sewer user fees. Table 2 contains information on General Fund supported debt.  

Each of the categories of debt is comprised of both tax-exempt and taxable bonds, except for 
TSASC debt, which has been issued solely as tax-exempt bonds. Tax-exempt debt accounted for 
80.1 percent of the total par amount of the City’s outstanding debt at the end of FY 2023. Taxable 

 
6 All bonds cited are paid from General Fund revenues. 
 
7 GO and TFA debt outstanding are used to estimate growth rate along with data of future lease-purchase principal amortization to 
generate estimates over FY 2024-2027. 
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debt is issued for projects that have a public purpose but are ineligible for Federal tax exemption, 
such as housing loan programs.8  

To diversify interest rate risk, gross NYC debt consists of both fixed and variable rate debt, with 
the bulk of the debt in fixed rate borrowing. At the end of FY 2023, fixed rate debt accounted for 
91.5 percent of gross NYC bonds outstanding.  

  

 
8 Certain bonds issued as taxable bonds were nevertheless subsidized by the Federal Government with cash payments. The City 
was authorized to issue Build America Bonds (BABs) in calendar years 2009 and 2010. In addition, the City, through the TFA, issued 
taxable Qualified School Construction Bonds (QSCBs) until October 2013 when the Federal allocation was exhausted. Despite the 
fact that the BABs and QSCBs appear to be taxable, because the City or TFA receives Federal interest subsidy payments for these 
bonds they must meet many of the same federal tax law standards as tax-exempt bonds in addition to extra standards relating to 
BABs and QSCBs. While interest on BABs and QSCBs are classified as taxable, due to the federal interest subsidies, the net cost of 
borrowing to the City on these bonds is less than or similar to that of tax-exempt bonds.  
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Table 2.  Gross NYC Bonds Outstanding, June 30, 2023 

($ in millions) 
GO Bonds 

TFA 
FTS TFA BARBs TSASC 

Conduit 
Debt 

Issuersa  
Gross Debt 

Outstanding  

GASB 87 
Capital 

Lease 
Obligationsb 

Tax-Exempt        

Fixed Rate $26,916 $31,964 $7,041 $938 $3,302 $70,161 $0 

  Variable      5,100 c    3,032 c           0           0 156   8,288      0 

Subtotal $32,016 $34,996 $7,041 $938 $3,458 $78,449 $0 

Taxable        

Fixed Rate $8,077 d $10,631d $838d $0 $0 $19,546 $12,963 

Variable Rate       0      0                 0          0         0         0           0 

Subtotal $8,077  $10,631  $7,879 $0 $0 $19,546 $12,963 

Total $40,093 $45,627 $7,879 $938 $3,458 $97,995 e $12,963 

Percent of Total 40.9% 46.6% 8.0% 1.0% 3.5% 100.0% N/A 

Source: Annual Comprehensive Financial Report of the Comptroller for the Fiscal Year Ended June 30, 2023. 
a This number includes $2.52 billion of Hudson Yards Infrastructure Corporation (HYIC) bonds and $21 million of tax lien 
securities, along with $918 million for five other conduit-debt issuers. 
b Includes GASB 87 capital lease obligations of $12.96 billion that are reflected in the table to comply with accounting reporting 
requirements. There are no bonds associated with the figure shown above. 
c Variable rate debt varies in term from two to 30 years, with interest rates that are reset on a daily, weekly, or other periodic 
basis. 
d NYC GO taxable bond debt includes $2.43 billion of Build America Bonds and $22.14 million of Recovery Zone Economic 
Development Bonds. The TFA FTS taxable fixed rate debt includes $2.04 billion of Build America Bonds and $1.14 billion of 
Qualified School Construction Bonds. TFA BARBs taxable fixed rate debt includes $261 million of Build America Bonds and 
$200 million of Qualified School Construction Bonds. 
e Total does not include impact of premiums/discounts on debt outstanding estimated at $7.13 billion in FY 2023. 

General Obligation bonds and Transitional Finance Authority Future Tax Secured bonds above 
$13.5 billion are the only two forms of bonds included when calculating indebtedness under the 
general debt limit. Building Aid Revenue Bonds (BARBs), TSASC debt, and GASB 87 capital lease 
obligations and lease-purchase/conduit debt are not subject to the general debt limit.  

General Obligation Debt 
The use of GO debt, which is backed by the faith and credit of the City of New York, increased 
slightly in FY 2023 from FY 2022. As of June 30, 2023, GO debt totaled $40.09 billion and 
accounted for 40.9 percent of gross NYC debt outstanding, relatively unchanged from its share in 
FY 2022. GO debt outstanding includes Build America Bonds (“BABs”) and Recovery Zone 
Economic Development Bonds (“RZEDBs”). The FY 2023 GO debt total is $1.24 billion higher than 
GO debt outstanding at the end of FY 2022. During FY 2023, the City issued $6.16 billion of GO 
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bonds, of which $3.91 billion were new money bonds for capital projects and $2.25 billion were 
GO refunding bonds. At the same time, the City redeemed 4.91 billion of its debt, including 
refunded bonds, during the fiscal year.  

Debt service for GO bonds is paid from real property taxes which are deposited with and retained 
by the State Comptroller into the General Debt Service Fund under a statutory formula for the 
payment of debt service. This “lock-box” mechanism assures that debt service obligations are 
satisfied before property tax revenues are released to the City’s General Fund. NYC property tax 
revenues were $31.65 billion in FY 2023, more than four times FY 2023 debt service of 
$7.46 billion.9 

Transitional Finance Authority Debt 
The TFA issues two different types of debt — Future Tax Secured (FTS) bonds, backed primarily by 
the City’s personal income tax (PIT) revenues, and BARBs, supported by Building Aid paid by New 
York State. At the close of FY 2023, TFA debt totaled $53.51 billion, comprised of $45.63 billion of 
FTS debt and $7.88 billion of BARBs. This total is 3.3 percent greater than at the close of 
FY 2022.The TFA share of gross NYC debt outstanding decreased from 54.8 percent in FY 2022 to 
54.6 percent in FY 2023. TFA issued $3.80 billion of TFA FTS new money bonds and about 
$2.70 billion of refunding bonds for TFA FTS and TFA BARBs combined during FY 2023 and had 
principal redemptions of $4.87 billion. 

The TFA was created as a public benefit corporation in 1997 with the power and authorization to 
issue bonds up to an initial limit of $7.5 billion, but after several legislative changes the limit was 
increased to $13.5 billion. This borrowing does not count against the City’s general debt limit.10 

The City exhausted the $13.5 billion bonding limit in FY 2007. In July 2009, the State Legislature 
authorized TFA to issue debt beyond the $13.5 billion limit, with the additional borrowing subject 
to the City’s general debt limit. Thus, the incremental TFA debt issued in FY 2010 and beyond, to 
the extent the amount outstanding exceeds $13.5 billion, has been combined with City GO debt 
when calculating the City’s indebtedness within the debt limit.  

Debt Not Subject to the General Debt Limit 
In April 2006, the State Legislature authorized the TFA to issue up to $9.4 billion of outstanding 
BARBs. This debt is used to finance a portion of the City’s five-year educational facilities capital 
plan. BARBs are excluded from the calculation of the City’s debt counted against the debt limit. 
Between FY 2007 and FY 2009, $4.25 billion of BARBs were issued. Additional BARBs in the 
amount of $2.15 billion were issued over the FY 2011 – FY 2013 period followed by $1.5 billion in 
FY 2015, $750 million in FY 2016, $500 million in each of FYs 2018 and 2019, $250 million in 

 
9 Debt-Service used is from the NYC Comptroller’s FY 2023 ACFR Schedule G5, Agency 099, page 319, adjusted for prepayments. 

10 The debt limit is discussed in further detail in Section III.   
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FY 2020, and $200 million in FY 2021.11 As a result of those debt issuances, excluding amortization 
through June 30, 2023, there are currently $7.88 billion of BARBs outstanding. In FY 2023, there 
was a TFA BARBs refunding transaction in the amount of $563.8 million, which generated gross 
budget savings of $73.6 million. Currently, there is no planned BARBs borrowing over FY 2024 – 
FY 2027. The Mayor, in concert with the New York City Comptroller’s Office, retains discretion 
with regard to the specific amount of annual BARBs borrowing. 

In September of 2001, the State Legislature amended Chapter 16 of the Laws of 1997, to permit 
the TFA to have outstanding an additional $2.5 billion of its bonds and notes to pay for any and all 
expenses related to the terrorist attack on New York City on September 11, 2001. These “Recovery 
Bonds” are excluded from the debt limit. The Recovery Bonds are now fully retired as of June 30, 
2023. 

TSASC Inc. Debt 
TSASC debt, which does not count toward the City’s general debt limit, totaled $938 million as of 
June 30, 2023. This represents about a $28 million decrease from FY 2022. There currently are no 
plans for future new money TSASC issuances. TSASC is a local development corporation created 
under and subject to the provisions of the Not-for-Profit Corporation Law of the State of New 
York. TSASC bonds are secured by tobacco settlement revenues (TSR) as described in the Master 
Settlement Agreement among 46 states, six jurisdictions, and the major tobacco companies. In 
January 2017, TSASC refinanced all bonds issued under the Amended and Restated 2006 
Indenture. The refunding bond structure continues to allow the TSRs to flow to both TSASC and 
the City, with 37.4 percent of the TSRs pledged to TSASC bondholders, and the remainder going 
into the City’s General Fund.  

Capital Lease (Conduit Debt) and Other Obligations 
(Excluded from Debt Limit Calculation) 
Capital Lease and Other Obligations totaled $16.42 billion as of June 30, 2023, a decrease of 
$1.18 billion from FY 2022. The lower amount is driven by a decrease of $995 million in the GASB 
87 capital lease calculation. However, the GASB 87 capital lease component still sums to a 
significant $12.96 billion as of June 30th, 2023, or 79 percent of the entire capital lease obligations 
and conduit debt category. The change in reporting policy beginning last fiscal year augmented 
the number of long-term capital leases eligible to be counted in the annual calculation to create 
greater transparency. There continues to be no practical impact on the City’s annual lease 
expenditures, which are not further burdened by the change in accounting reporting policy. 

The City makes annual appropriations from its General Fund for agreements with other entities 
that issue debt to build or maintain facilities on behalf of the City. These agreements are known 

 
11 The TFA did not issue any new money BARBs in FY 2014, FY 2017, FY 2022, and FY 2023. 
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as “leaseback” transactions and result in a capital lease obligation. These capital lease obligations 
are shown as forms of indebtedness but are excluded in the calculation of the City’s indebtedness 
under the general debt limit. Capital lease obligations include debt issued by the DASNY for New 
York City Health + Hospitals (H+H) facilities ($344 million), the DASNY New York City Courts Capital 
Program ($221 million), the Educational Construction Fund ($290 million), the City University 
Construction Fund (CUCF) ($22 million)12, the Industrial Development Agency ($52 million), the 
Primary Care Development Corporation ($11 million), as well as general lease obligations (GASB 
87) ($12.96 million).13 In addition, $21 million of NYC Tax Lien Trust debt was also included in this 
category. 

The Hudson Yards Infrastructure Corporation (HYIC) is a not-for-profit local development 
corporation formed in July 2004 to finance development in the Hudson Yards district of 
Manhattan — primarily the extension of the Number 7 subway line westward to 11th Avenue and 
34th Street, which began operations in September 2015. As of June 30, 2023, HYIC had 
$2.52 billion in debt outstanding. No Interest Support Payments were made by the City to HYIC in 
FY 2023 nor are any planned for in the future. In August 2018, however, the City Council passed a 
resolution authorizing the issuance of up to $500 million in additional HYIC debt to fund Phase 2 
of the Hudson Boulevard expansion and related park and infrastructure improvements from West 
36th Street to West 39th Street in the Hudson Yards Financing district. HYIC has entered into a 
loan facility agreement with Bank of America, N.A. which provides $380 million of financing 
capacity, and as of June 30, 2023, the Corporation has drawn approximately $10.6 million of the 
loan facility.   

Other Issuing Entities 
In addition to the financing mechanisms cited above, a number of independent entities issue 
bonds to finance infrastructure projects in the City and throughout the metropolitan area. The 
two largest issuers are NY Water Financing authority (NYW) and the New York State Metropolitan 
Transportation Authority (MTA). Both entities have no statutory claim on revenues of the City of 
New York. Thus, the debt of NYW and MTA is not an obligation of the City. Nevertheless, bond 
proceeds from these entities are used to support capital projects that serve NYC residents. The 
outstanding indebtedness of these two authorities is summarized in Tables 3 and 4.  

NYW had $32.25 billion in debt outstanding as of June 30, 2023, an increase of $711 million, or 
2.3 percent, from FY 2022 as shown in Table 3. Debt issued by NYW is supported by fees and 
charges for the use of services provided by the system. Created by State law in 1984, NYW is 
responsible for funding the City’s water and sewer-related capital projects administered by the 

 
12 Although CUCF is paid out of the Agency 099 Debt Service budget, it is not included in the Debt Ratio and Debt Outstanding Table 
on page 456 of the FY 2023 NYC ACFR. 
 
13 Although for reporting purposes $344 million of DASNY Health + Hospitals (H+H) debt is included in the category of Capital Lease 
Obligations, such debt is not guaranteed by New York City and only payable subject to appropriation. 
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City’s Department of Environmental Protection (DEP), such as the construction, maintenance and 
repair of sewers, water mains, and water pollution control plants. Avoiding the need to build water 
filtration plants for upstate watersheds continues to be a high priority for DEP. Land acquisition 
strategies along with conservation-focused local development help the goal of preserving water 
quality. DEP’s FY 2024 – FY 2027 Four-Year Capital Program assumes an average annual cash 
funding need of $2.31 billion.14  

The FY 2024 City-funds Adopted Capital Commitment Plan will continue to be a driver of water 
and sewer rate increases over the Financial Plan period. DEP’s current planned average annual 
authorized City-funds commitment level of $2.96 billion is 66 percent higher than the agency’s 
annual average actual capital commitments of $1.79 billion between FY 2021 and FY 2023. On 
average, the current DEP Capital Plan is about $155 million higher per fiscal year than its Capital 
Plan at this time last year.15 

Table 3.  NYW Debt Outstanding as of June 30, 2023 
($ in millions) Tax Exempt and Taxable 

Fixed Rate $27,310a 

Variable Rate __4,763 

Bond Anticipation Notes  180 

Total  $32,253 

Source: New York Water Finance Authority. 
a Includes $2.4 billion of Build America Bonds (Taxable)  

The MTA, a State controlled authority, is composed of six major agencies providing transportation 
throughout the metropolitan area. The MTA is responsible for the maintenance and operation of 
the New York City Transit bus and subway system as well as the Long Island and Metro-North 
Railroads and various bridges and tunnels. 

Debt issued to fund the MTA’s capital program is secured by several revenue sources: revenues 
from system operations, surplus MTA Bridges and Tunnels revenue, State and local government 
funding, and certain taxes imposed in the metropolitan commuter transportation mobility tax 
district, which includes the counties of New York, Bronx, Kings, Queens, Richmond, Rockland, 
Nassau, Suffolk, Orange, Putnam, Dutchess, and Westchester. In April 2019, the State enacted the 
MTA Reform and Traffic Mobility Act, which states that the MTA's Triborough Bridge and Tunnel 
Authority needs to design, develop, build, and run the Central Business District (CBD) Tolling 
Program (also known as Congestion Pricing). The CBD Tolling Program along with the 2019 Real 
Estate Transfer Tax and Internet Sales Taxes aim to provide a stable and recurring source of 

 
14 Source: OMB Capital Cash Flow document September 2023. This figure represents the estimated borrowing need for DEP, issued 
via NYW.  
 
15 From the FY 2024 Adopted Capital Commitment Plan, September 2023. 
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support to finance the MTA’s capital program needs. These initiatives are expected to fund 
approximately $25 billion of capital projects over the FY 2020 – FY 2024 Plan period and 
subsequent capital programs. The CBD Tolling Program, which is projected to generate $1 billion 
per year in revenue, and support $15 billion of funding for the MTA Capital Program, received 
federal approval earlier this year. Tolling operations could potentially begin in the first half of 
2024.  

As of June 30, 2023, as shown in Table 4, the MTA had $49.14 billion of debt outstanding, an 
increase of $1.32 billion, or 2.8 percent, from June 30, 2022. MTA debt has grown by 246 percent, 
or $34.95 billion since FY 2000. This growth rate is about 98 percentage points higher than the 
growth rate in gross NYC indebtedness over the same period.16 

Table 4.  MTA Debt Outstanding as of June 30, 2023 
($ in millions) Tax Exempt and Taxable 

Fixed Rate $46,020 

Variable Rate a __3,118 a 

Total  $49,138 

Source: Metropolitan Transportation Authority. https://data.ny.gov/d/sze3-m8qh- 
July 2023 in Excel Download 
a Variable rate included $2.14 billion of synthetic-fixed bonds.  
Note: $310 million of the above figure is classified as taxable debt. 

Additionally, H+H has issued its own debt to fund capital improvements. These include the construction, 
renovation, improvement, and reconfiguration of H+H facilities and the acquisition and installation of 
machinery and equipment at H+H facilities. H+H debt is generally secured by all revenues, income, and 
receipts received by H+H, its providers, or HHC Capital with respect to the operation of the health system. 
A substantial portion of such monies are derived from Medicaid payments due to its providers. Of particular 
note, H+H bonds are secured by a reserve fund which, if unable to be replenished subsequent to a draw 
on H+H revenues, is to be replenished by City monies as certified by H+H to the City, subject to City 
appropriation. To date, the City has not been called upon to make such a payment. As of June 30, 2023, 
H+H had $479 million of bonds payable.  

Analysis of Principal and Interest among the 
Major NYC Issuers 
The two major types of debt that finance City capital projects outside the water and sewer system 
are NYC General Obligation and TFA FTS bonds. TSASC bonds [and TFA BARBs] are small 
components of debt outstanding and there is no additional planned new money debt issuance 

 

16 The NYC indebtedness figures here are comprised of GO, all TFA debt, TSASC and $576 million of lease-purchase/conduit debt. 

https://data.ny.gov/d/sze3-m8qh
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from either issuer. As a result, any new debt issuances will involve a mix of GO debt and TFA FTS 
bonds. 

Table 5.  Projected Combined NYC Debt Outstanding for  
GO, TFA, and TSASC, FY 2023 – FY 2033 

End of Fiscal Year 

Debt Outstanding for GO, TFA, 
& TSASC 

($ in millions) 
Percent Change in Debt 

Outstanding 

2023 $94,537 3.2% 

2024 $99,802 5.6% 

2025 $106,703 6.9% 

2026 $114,191 7.0% 

2027 $122,045 6.9% 

2028 $129,699 6.3% 

2029 $137,074 5.7% 

2030 $143,724 4.9% 

2031 $149,175 3.8% 

2032 $153,477 2.9% 

2033 $156,793 2.2% 

Note: TFA figures include TFA BARBs. Future borrowing assumptions for FY 2024-2027 are from OMB’s Letter to the FCB, June 
2023, Exhibit A-3 and for FY 2028-2033 the figures are from OMB’s April 2023 capital cash flow estimates. 

Based on NYC Office of Management and Budget (OMB) forecasts, the debt outstanding is 
expected to grow at an annual average rate of 5.2 percent between FY 2023 to FY 2033, as shown 
in Table 5. However, the projected average annual growth rate in the first half of this period of 
6.6 percent (FY 2023 – FY 2027) is higher than the rate for the period as a whole.17 Average annual 
growth beyond the Financial Plan period (FY 2028 – FY 2033) is projected to drop to 3.9 percent, 
primarily because of the greater uncertainty of capital project specifics in the later years. 
Projections for this slower rate of growth are likely to change as more detailed plans are 
formulated.  

The growth in debt outstanding is driven by the excess of borrowing over principal redemption. 
Borrowing is projected to average $11.52 billion annually according to OMB’s FY 2024 – FY 2033 
capital cash flow estimates. This is an increase of about $600 million per year from the 

 
17  Projections of growth rates beyond FY 2023 are based on OMB’s FY 2024 Adopted Budget and June 2023 Financial Plan. 
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FY 2023 – FY 2032 capital cash flow estimates projected this time last year.18 The combined 
principal and interest composition for GO, TFA and TSASC debt service is shown in Table 6.19 The 
Financial Plan assumes principal payments totaling $4.17 billion in FY 2024, $4.18 billion in 
FY 2025, $4.39 billion in FY 2026, and $4.80 billion in FY 2027. Principal is estimated to be 
54.2 percent of debt service in FY 2024, 51.0 percent in FY 2025, 49.0 percent in FY 2026 and 
49.7 percent in FY 2027.20 

Table 6.  Estimated Principal and Interest Payments 
GO, TFA FTS, and TSASC 
($ in millions) 
 

Fiscal Year 
Estimated 

Principal Amount 
Estimated 

Interest 
Estimated Total 

Debt Service 
Principal as 

Percent of Total 

2024 $4,168 $3,527 $7,695 54.2% 

2025 $4,183 $4,012 $8,195 51.0% 

2026 $4,388 $4,569 $8,957 49.0% 

2027 $4,796 $4,854 $9,650 49.7% 

Source:  NYC Office of Management and Budget, FY 2024 Adopted Budget and June 2023 Financial Plan and Office of the NYC 
Comptroller. 
Note:  Adjusted for prepayments and excludes interest on short-term notes and debt service for capital lease / conduit debt. TFA 
BARBs debt is not included in this table. 

During FY 2023, the City issued $6.16 billion of GO debt, $2.25 billion of which was for refunding 
purposes. These refunding issues produced gross budgetary savings of $145 million over the life 
of the bonds. The remaining amount of $3.92 billion was for new money purposes to finance 
capital projects. At the end of FY 2023, outstanding GO debt totaled $40.09 billion. Approximately 
$21.04 billion of the total GO debt currently outstanding (52.5 percent) will mature in the next ten 
years, as shown in Table 7. 

  

 

18 The FY 2024-2033 cash flow estimates are from the June 2023 OMB Letter to the FCB (Exhibit A-3) for the years FY 2024-2027 
and the April 2023 OMB capital cash flows for FY 2028-2033. The change figure cited is from a comparison of OMB’s capital cash 
flow estimates from April 2022 to April 2023 – over the period FY 2023-FY2032. 

19 Since TFA BARBs debt service are paid with State revenues, they are not included in Table 6. 
20 Debt service excludes lease-purchase debt, interest on short-term notes, debt service on TFA BARBs, and is as of OMB’s FY 2024 
Adopted Budget and June 2023 Financial Plan. 
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Table 7.  Amortization of Principal of the Three General Fund Issuers 
($ in millions) 

             

Fiscal Years GO TFA 
GO and 

TFA 
Percent of 

Total TSASC 
Grand 
Total 

 2024-2033  $21,039  $22,404  $43,443 46.4% $276 $43,719 

 2034-2043  $13,566  $24,401  $37,967 40.6% $212 $38,178 

 2044 and After  $5,488  $6,701  $12,189 13.0% $450 $12,640 

Total  $40,093  $53,506  $93,599 100.0% $938 $94,537 

Note: numbers may not tie due to rounding. 

A total of $5.93 billion of TFA FTS debt was issued in FY 2023, of which $3.80 billion was new debt 
to fund capital projects. The remaining $2.13 billion was used for refunding purposes, achieving 
$281 million of budgetary savings over the life of the debt. The TFA also issued refunding bonds 
for BARBs in the amount of $564 million to refund a portion of its debt at lower interest rates. 
Including BARBs, TFA’s debt outstanding was $53.51 billion at the end of FY 2023. Of the total TFA 
debt outstanding, $22.40 billion, or 41.9 percent, will come due over the next ten years, as shown 
in Table 7.  
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III. Debt-Incurring Power  
This section of the report provides a description of the City’s general debt limit and estimates of 
its remaining debt-incurring power after the subtractions of indebtedness through FY 2027. In 
conformance with Section 232 of the NYC Charter, the Comptroller’s Office prepares a table 
(highlighted as Table 1 in the Executive Summary and Table 8 below) detailing the City’s debt-
incurring power using the prescribed beginning-of-fiscal-year method. Within a fiscal year, this 
method results in the highest amount of debt-incurring power because it coincides with the timing 
of the appropriation of GO principal. For this reason, this section also provides estimates of debt-
incurring power at the end of the fiscal year, which generally marks the low point of debt-incurring 
power within a fiscal year. The estimates are compared with NYC Office of Management and 
Budget’s (OMB) statement of debt affordability which also estimates debt-incurring power as of 
the end of the fiscal year but is based on data from the Executive Financial Plan published in April 
2023. The section ends with a projection of the City’s remaining debt margin through 2033.   

The General Debt Limit 
The New York State Constitution, Article VIII, sets limits to the amount of indebtedness of local 
governments (counties, cities, towns, villages, and school districts). Because, unlike New York City, 
local governments generally rely on the property tax as their main source of tax revenue, the value 
of the real estate within their jurisdictions represents a measure of the capacity to repay debt. 
Debt limits are set as a percentage of the five-year rolling average of the “full valuation of taxable 
real estate” (FV). In New York City, FV is derived from two sources: the City’s Department of 
Finance (DOF) Taxable Billable Assessed Value (TBAV) and the New York State Office of Real 
Property Tax Services (ORPTS) special equalization ratio. The formula is: 

𝐹𝐹𝐹𝐹𝐹𝐹𝐹𝐹 𝑉𝑉𝑉𝑉𝐹𝐹𝐹𝐹𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉 𝑉𝑉𝑜𝑜 𝑇𝑇𝑉𝑉𝑇𝑇𝑉𝑉𝑇𝑇𝐹𝐹𝑇𝑇 𝑅𝑅𝑇𝑇𝑉𝑉𝐹𝐹 𝐸𝐸𝐸𝐸𝑉𝑉𝑉𝑉𝑉𝑉𝑇𝑇 =
𝑇𝑇𝑉𝑉𝑇𝑇𝑉𝑉𝑇𝑇𝐹𝐹𝑇𝑇 𝐵𝐵𝑉𝑉𝐹𝐹𝐹𝐹𝑉𝑉𝑇𝑇𝐹𝐹𝑇𝑇 𝐴𝐴𝐸𝐸𝐸𝐸𝑇𝑇𝐸𝐸𝐸𝐸𝑇𝑇𝐴𝐴 𝑉𝑉𝑉𝑉𝐹𝐹𝐹𝐹𝑇𝑇

𝑆𝑆𝑆𝑆𝑇𝑇𝑆𝑆𝑉𝑉𝑉𝑉𝐹𝐹 𝐸𝐸𝐸𝐸𝐹𝐹𝑉𝑉𝐹𝐹𝑉𝑉𝐸𝐸𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉 𝑅𝑅𝑉𝑉𝑉𝑉𝑉𝑉𝑉𝑉
 

New York City’s general debt limit (also referred to here as debt-incurring power) equals 
10 percent of the five-year rolling average of FV. Except for Nassau County, the other local 
governments in New York State have limits set at lower percentages.21 In addition, because the 
debt limit does not take into account the City’s significantly more diversified tax revenue 
structure, the debt limit does not fully reflect the City’s ability to assume and service debt to 
finance infrastructure.  

The New York City Council determines (“fixes”) the annual property tax rates upon approval of the 
City’s budget, pursuant to section 1516 of the City Charter. The so-called “tax fixing” resolution 

 

21 While the City combines county, city, and school district governments with a global debt limit set at 10 percent, the limit for 
overlapping but separate local governments elsewhere in the State can, in a few instances, exceed 10 percent. 

https://www.nyc.gov/site/omb/publications/budget-reports.page?report=Debt%20Afford%20Stmt
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contains the calculations for the debt limit effective in the upcoming fiscal year. Table 8 contains 
the data for FY 2024. 

Table 8.  Calculation of the General Debt Limit, FY 2024 
 
Fiscal Year 

Assessed Valuation of 
Taxable Real Property 

Special Equalization 
Ratio 

Full Valuation of 
Taxable Real Estate 

2020 $257,509,634,870 0.2004 $1,284,978,217,914 

2021 $271,688,749,747 0.2308 $1,177,160,960,776 

2022 $257,560,316,555 0.2026 $1,271,275,007,675 

2023 $275,614,595,502 0.2025 $1,361,059,730,874 

2024 $287,719,502,079 0.1934 $1,487,691,324,090 

5-Year Average Value $1,316,433,048,266 

10 Percent of the 5-Year Average $131,643,304,827 

Source:  New York City Council Tax Fixing Resolution for FY 2024, p.5 

Taxable Billable Assessed Value (TBAV) 
TBAV is determined by the City’s Department of Finance (DOF) through the annual assessment 
process, which follows several steps, as determined by statute:22 

1. Classification of property into one of four classes.  
2. Estimation of DOF market value. 
3. Derivation of assessed values using assessment ratios. 
4. Derivation of TBAV by applying assessed value caps, phase-ins, and exemptions.  

NYC’s DOF publishes a preliminary estimate of assessed values (“tentative assessment roll”) for 
the following fiscal year in January and a final estimate (“final assessment roll”) in May. The Office 
of the Comptroller’s forecast of TBAV is based on the FY 2024 final assessment roll and is 
consistent with the property tax revenue estimate published in Comments on NYC’s FY 2024 
Adopted Budget. A description of the methodology is included in the appendix. 

 

 
22 For an overview of the steps involved in the calculation process, see the Preliminary Report from the NYC Advisory Commission on 
Property Tax Reform issued in 2020. 

https://legistar.council.nyc.gov/View.ashx?M=F&ID=12129808&GUID=767C7452-3219-4B40-B971-D1C82F27EE72
https://comptroller.nyc.gov/reports/comments-on-new-york-citys-fiscal-year-2024-adopted-budget/
https://comptroller.nyc.gov/reports/comments-on-new-york-citys-fiscal-year-2024-adopted-budget/
https://www.nyc.gov/assets/propertytaxreform/downloads/pdf/NYC-AdvCommission-Prelim.pdf
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Special equalization ratio23 
Under NYS  Real Property Tax Law Article 12-A (sections 1250 through 1254), a special equalization 
ratio is required for cities with a population of 125,000 or more. As shown in Table 8, each year 
ORPTS publishes five ratios for the calculation of the debt limit. The ratios are based on the last 
completed assessment roll (e.g., for the FY 2024 limit, this is the FY 2023 assessment roll which is 
finalized in May 2022).   

Statutorily, special equalization ratios are based on a market value survey. In 1996, section 1200 
of the Real Property Tax Law was amended to authorize the use of real property sales data. 
However, as shown in the appendix, special equalization ratios bear a close relationship with 
equalization ratios derived from DOF market values. It should be noted, however, that DOF market 
values are roughly half of values compared with those derived from arms-length sales data, as 
shown by the Advisory Commission on Property Tax Reform.24 Therefore, the special equalization 
ratios yield an underestimate of the true market value of NYC’s real estate.  

Chart 1 shows the five-year average of equalization ratios starting in FY 1995. Other things being 
equal, higher ratios lower the debt limit and vice versa. Ratios fluctuated significantly in the past 
and their sharp increase in the mid-1990s necessitated the creation of additional financing 
capacity through the Transitional Finance Authority (TFA). However, since FY 2013 the 5-year 
average fluctuated in a relatively narrow range between 0.1947 and 0.2060. Equalization ratios 
are revised retroactively each year and their average was pushed up in FY 2023 by the revision of 
the FY 2021 ratio to 0.2307 (from the previous estimate of 0.2017). In FY 2026, when the FY 2021 
ratio exits the five-year window, the average is projected to drop to 0.1961 and decrease to 0.1911 
in FY 2027.  

 

 
23 A plain language explanation of equalization rates is available here. More detailed procedural notes are available here.  
 
24 See the Commission’s estimates for FY 2019 and FY 2021 in Table 10 of the final report. This is attributable to both statutory 
constraints and assessment guidelines and policies. For instance, the property tax law requires that cooperative and condominium 
properties be assessed using comparable rental properties, rather than using transaction data. In the aggregate, this leads to 
systematic downward bias in DOF market values for these properties.  

https://www.nysenate.gov/legislation/laws/RPT/A12-A
https://www.tax.ny.gov/pdf/publications/orpts/under_eqrates.pdf
https://www.tax.ny.gov/research/property/legal/procedures/index.htm
https://www.nyc.gov/assets/propertytaxreform/downloads/pdf/final-report.pdf
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Chart 1.  Five-year Average of Equalization Ratios 

 
Source: NYS ORPTS, NYC Council Tax Fixing Resolutions, NYC Department of Finance, Office of the NYC Comptroller 

Indebtedness 
Pursuant to Section 135 of the NYS Local Finance Law, in general terms, indebtedness is defined 
as the sum of GO bonds, TFA Future Tax Secured bonds outstanding in excess of $13.5 billion, and 
capital commitments entered into but not financed with bond proceeds.25 Indebtedness incurred 
by the NYC Water Authority or not funded by the City is excluded. The amount of indebtedness at 
the start of a fiscal year equals indebtedness at the end of the previous year minus appropriations 
for the repayment of GO principal. Therefore, as noted earlier, indebtedness at the start of the 
fiscal year is always lower than at its end.   

The increase in indebtedness over the projection period is based on the Adopted Capital 
Commitment Plan for FY 2024-2027, however the details used in the estimate of the debt-
incurring power are not published. Capital commitments are awarded contracts registered with 
the Office of the Comptroller. Commitments increase indebtedness irrespective of whether 
expenditures are incurred, or bonds are issued to fund capital projects. Commitments by the 

 
25 In July 2009, the State Legislature authorized the issuance of TFA Future Tax Secured bonds above the $13.5 billion authorization, 
with the condition that this debt would be counted against the general debt limit. Thus, City capital commitments are funded with TFA 
debt as well as City GO bonds. 

https://www.nyc.gov/site/omb/publications/fy24-sccp.page
https://www.nyc.gov/site/omb/publications/fy24-sccp.page
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Department of Environmental Protection (DEP) are excluded because they are funded by the NYC 
Water Authority.   

Table 9 shows authorized commitments in the last four adopted plans. The table shows that in the 
current plan total authorized commitments dropped by $2.3 billion to $62.7 billion. The growth in 
total authorized commitments had already slowed to just $0.4 billion (0.6 percent) in the previous 
plan. 

Table 9.  Authorized Commitments, Net of DEP  
 ($ in billions) 
 
Adopted 
Commitment Plan 

Authorized Commitments 

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 Total 

FY 2021-2024 $12.8 $13.7 $14.2 $15.5 
   

$56.2 

FY 2022-2025 
 

$17.8 $17.5 $15.3 $13.9 
  

$64.6 

FY 2023-2026 
  

$18.6 $18.8 $15.3 $12.3 
 

$65.0 

FY 2024-2027       $18.7 $16.8 $13.7 $13.5 $62.7 

Source: NYC OMB 

 

In each year of the plan, the City sets a “reserve for unattained commitments,” which assumes 
that projects will move slower than reflected in the plan, and therefore some authorized 
commitments will be pushed outside the plan’s four-year window. The result is lower “target” 
commitment amounts. As shown in Table 10, target commitments in the current plan total 
$55.3 billion, a decline of $2.5 billion from the previous adopted plan. As in the previous three 
adopted plans, targets are backloaded.  
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Table 10.  Target Commitments, Net of DEP  

 

Adopted 
Commitment 
Plan 

Target Commitments 

($ in billions) 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027 Total 

FY2021-2024 $8.3 $11.8 $13.4 $14.8 
   

$48.3 

FY2022-2025 
 

$11.6 $15.4 $15.4 $14.4 
  

$56.8 

FY2023-2026 
  

$12.1 $16.5 $15.7 $13.5 
 

$57.7 

FY2024-2027       $12.1 $15.2 $14.2 $13.8 $55.3 

Source: NYC OMB 

 

Table 11 shows projected gross additions to indebtedness.26 Gross additions are the target 
commitments over the projection horizon, plus other minor components (inter-fund agreements 
and the cost of bond issuance) as estimated by OMB. The gross additions to indebtedness total 
$57.2 billion by FY 2027. This is the amount that is factored in the estimate of the remaining debt-
incurring margin.  

The table also includes a projection of actual commitments based on historical trends, as detailed 
in the appendix. The trend analysis suggests that commitments could exceed targets by 
$2.4 billion over the length of the plan. The premium earned from bond sales is an offset to 
indebtedness that is also not included in the estimate of remaining debt-incurring margin.27 As 
shown in the table, earning a 5 percent premium could generate additional margin of $2.3 billion 
by FY 2027. Overall, the risks and offsets to indebtedness in the FY 2024 Adopted Capital 
Commitments Plan appear balanced. 

 
26 The projections of indebtedness in this report do not include an estimate of lapsed contractual obligations, which would reduce 
indebtedness. This is because between FY 2014 and FY 2023 the lapsed amount was both relatively small (average of $51.3 million) 
and volatile (range of $9.8-$181.9 million).  
 
27 The premium earned on bond sales reduces contractual liability because only the par amount is counted against the debt limit. The 
offset estimate is based on a 5 percent premium on new issuances as projected in the FY 2024-2027 Financial Plan. The projection 
of indebtedness also does not factor in refinancing of existing bonds. To the extent refinancing issues generate premium, principal 
charged against the debt limit is reduced, which creates more debt incurring power, similar to the dynamic of issuances of premium 
bonds for new money purposes. Historical data on the premium earned in new money and refinancing issuances can be found in the 
appendix.  
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Table 11.  Projected Gross Additions to Indebtedness FY 2024 to 
 FY 2027  

 ($ in billions) FY 2024 FY 2025 FY 2026 FY 2027 Total 

Target commitments (a) $12.1 $15.2 $14.2 $13.8 $55.3 

Inter-fund agreements and cost of bond issuance 
(b) $0.4 $0.4 $0.5 $0.5 $1.8 

Gross additions to indebtedness (c) = (a) + (b) $12.5 $15.6 $14.7 $14.2 $57.1 

        

Projected variance of actual commitments (d) $1.2 -$1.1 $0.6 $1.8 $2.4 

Assumed bond premium offset (e) -$0.5 -$0.6 -$0.6 -$0.7 -$2.3 

        

Restated gross additions to indebtedness (c) + (d) 
+ (e)  $13.2 $13.9 $14.6 $15.4 $57.2 

Source: Office of the NYC Comptroller, NYC OMB 

 

In the projection, target commitments are funded by the issuance of bonds in the amounts 
projected by OMB in the FY2024-2027 Financial Plan released in June 2023, the latest set of 
assumptions available at the time of writing. Commitments that are not yet funded by bond 
proceeds increase the contractual liability. Gross additions to indebtedness are partially offset by 
the repayment of principal over the projection period from the principal redemption schedules in 
OMB debt-service documents for GO and TFA along with schedules from NYC’s Annual 
Comprehensive Financial Report and TFA financial reports. 

Remaining Debt-Incurring Power as of July 1st  
Table 12 summarizes the projected change in the City’s debt-incurring power, as of the beginning 
of fiscal years 2024 through 2027, as required by the City Charter. The City’s FY 2024 general debt-
incurring power of $131.6 billion is projected to increase to $136.4 billion in FY 2025, $143.6 billion 
in FY 2026 and $152.5 billion in FY 2027. The City’s indebtedness counted against the statutory 
debt limit is projected to grow from $94.4 billion at the beginning of FY 2024 to $124.9 billion by 
the beginning of FY 2027, leaving an estimated remaining margin of $27.7 billion by the end of the 
projection horizon.  

  

https://www.nyc.gov/assets/omb/downloads/pdf/adopt23-fpmod.pdf
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Table 12.  NYC Debt-Incurring Power as of July 1st  

 ($ in billions) July 1, 2023 July 1, 2024 July 1, 2025 July 1, 2026 

Gross Statutory Debt-Incurring Power a $131.6 $136.4 $143.6 $152.5 

       

Net Funded Debt Against the Limit $69.4 $74.9 $82.2 $90.1 

General Obligation (GO) Bonds 
Outstanding as of July 1, 2023 plus 
projected bond issuance (net) b 

$40.0 $42.3 $45.5 $49.1 

Appropriations for GO Principal ($2.5) ($2.5) ($2.4) ($2.2) 

Incremental TFA Bonds Outstanding 
Above $13.5 billion $31.9 $35.1 $39.0 $43.2 

       

Contract and Other Liability $25.0 $27.9 $32.2 $34.8 

       

Total Projected Indebtedness Against the 
Limit c $94.4 $102.9 $114.4 $124.9 

       

Remaining Debt-Incurring Power within 
General Limit $37.2 $33.5 $29.2 $27.7 

Remaining Debt-Incurring Power (%) 28.3% 24.6% 20.4% 18.1% 

Source: Office of the NYC Comptroller, NYC OMB 
Note: The Debt Affordability Statement released by OMB in April 2023 presents data for the last day of each fiscal year, 
June 30th, instead of the first day of each fiscal year, July 1, as reflected in this table. The City’s Debt Affordability Statement 
forecasts that indebtedness would be below the general debt limit by $22.71 billion at the end of FY 2024. 
a  See the appendix for a description of the methodology. 
b  Net of Original Issue Discount, GO bonds issued for the water and sewer system and Business Improvement District debt. 
c  Reflects City-funds capital commitments targets as of the FY 2024 Adopted Capital Commitment Plan plus the cost of issuance 
and certain Inter-Fund Agreements. Total indebtedness includes assumptions of future borrowing from the FY 2024-2027 
Financial Plan released on June 30, estimated principal redemptions, and incremental changes to contract liability. In July 2009, 
the State Legislature authorized the issuance of TFA Future Tax Secured bonds above the initial authorization of $13.5 billion, 
with the condition that this debt would be counted against the general debt limit.  

The City’s remaining debt-incurring power, the difference between indebtedness (both 
contractual and funded by bond issuance) and the debt limit, is projected to decrease from 
$37.2 billion at the beginning of FY 2024 to $27.7 billion at the start of FY 2027. Over this period, 
the debt limit is projected to grow at an average annual growth rate of 5.0 percent, while total 
indebtedness against the limit is projected to grow at an annual rate of 7.2 percent. At the start 
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of FY 2024, the remaining debt-incurring power was 28.3 percent of the debt limit, a percentage 
that is estimated to drop to 18.1 percent at the start of FY 2027.  

Relative to the estimates published in 2022, the City’s gross statutory debt-incurring power in 
fiscal years 2025 and 2026 decreased by $0.3 billion and $2.0 billion, respectively as shown in 
Table 13. Total indebtedness is projected to remain below previous estimates by $4.3 billion at 
the start of FY 2025 and by $4.8 billion at the start of FY 2026. This is due to an overall reduction 
in commitments between the FY 2023 and FY 2024 Adopted Capital Commitment Plans.  

Table 13.  Comparison of Debt-Incurring Power Estimates  
 ($ in billions) July 1, 2023 July 1, 2024 July 1, 2025 

Gross Statutory Debt Incurring Power     

December 2022 Estimate $131.7 $136.7 $145.6 

December 2023 Estimate $131.6 $136.4 $143.6 

Difference ($0.1) ($0.3) ($2.0) 

      

Total Indebtedness Against the Limit     

December 2022 Estimate $94.4 $107.2 $119.2 

December 2023 Estimate $94.4 $102.9 $114.4 

Difference $0.0 ($4.3) ($4.8) 

      

Remaining Debt-Incurring Power     

December 2022 Estimate $37.3 $29.5 $26.4 

December 2023 Estimate $37.2 $33.5 $29.2 

Difference ($0.1) $4.0 $2.8 

Source: Office of the NYC Comptroller 

At the beginning of a fiscal year, the remaining debt-incurring power reflects both changes in the 
debt limit and appropriations for GO principal. Over the course of the year, as capital contracts 
are entered into, the remaining debt-incurring power declines and reaches its minimum at the 
end of the fiscal year. Absent a decline in the debt limit, the remaining debt-incurring power 
increases at the beginning of the following year.  

https://comptroller.nyc.gov/wp-content/uploads/documents/Annual-Report-on-Capital-Debt-and-Obligations-Fiscal-Year-2023.pdf
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Remaining Debt-Incurring Power as of June 30th  
Table 14 reports the estimate of debt-incurring power as of the end of the fiscal year through 
FY 2027. This is relevant because, as noted above, the debt limit is the lowest at the end of the 
fiscal year, and it is necessary to evaluate the difference with the debt affordability statement 
published in April of 2023 by OMB. The table shows that the remaining debt-incurring margin is 
expected to decline to $15.9 billion by FY 2027, or 10.5 percent of the projected general debt limit. 

Table 14.  NYC Debt-Incurring Power as of June 30th  
 ($ in billions) FY 2023 FY 2024 FY 2025 FY 2026 FY 2027 

General Debt Limit (a) $127.4 $131.6 $136.4 $143.6 $152.5 
     

  
Debt Applicable to the 
Limit (b) $71.9 $77.4 $84.5 $92.3 $100.6 

Net GO Bonds 
Outstanding $40.0 $42.3 $45.5 $49.1 $53.2 

TFA Bonds above $13.5 
billion $31.9 $35.1 $39.0 $43.2 $47.4 

Less: Excluded Debt $0.0 $0.0 $0.0 $0.0 $0.0 

        
Contractual liability, 
land, and other 
liabilities (c)  

$25.0 $27.9 $32.2 $34.8 $36.0 

        
Total Indebtedness (d) = 
(b) + (c)  $96.9 $105.3 $116.8 $127.1 $136.6 

        

Remaining Debt-
Incurring Power (a) - (d) $30.5 $26.3 $19.6 $16.5 $15.9 

   As a % of the General 
Debt Limit 24.0% 20.0% 14.4% 11.5% 10.5% 

Source: Office of the NYC Comptroller, NYC OMB 

 
  

https://www.nyc.gov/assets/omb/downloads/pdf/sda4-23.pdf
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As shown in Table 15, the remaining debt-incurring margin as of the end of the fiscal year is higher 
in the Comptroller’s estimate than in OMB’s latest debt affordability statement based on the 
Capital Commitment Plan released in April of 2023. In the updated Comptroller’s estimate, by 
FY 2027 the additional margin is $7.9 billion. The difference is mostly attributable to the decline 
of target commitments between the April and September plans: by FY 2027 the reduction totals 
$5.4 billion. Most of the residual difference ($2.4 billion) is due to a higher debt limit projection in 
FY 2027.  

Table 15.  Comparison of Comptroller and OMB Estimates  
 ($ in billion)   FY 2024 FY 2025 FY 2026 FY 2027 

Debt limit 

Comptroller  $131.6 $136.4 $143.6 $152.5 

OMB $131.3 $135.7 $143.4 $150.1 

Difference $0.4 $0.7 $0.3 $2.4 

       

Debt applicable to the 
limit 

Comptroller  $77.4 $84.5 $92.3 $100.6 

OMB $77.9 $85.1 $93.0 $101.4 

Difference ($0.5) ($0.6) ($0.7) ($0.8) 

       

Contractual liability, 
land, and other 
liabilities 

Comptroller  $27.9 $32.2 $34.8 $36.0 

OMB $30.7 $36.5 $39.4 $40.7 

Difference ($2.8) ($4.2) ($4.6) ($4.8) 

       

Total indebtedness 
against the limit 

Comptroller  $105.3 $116.8 $127.1 $136.6 

OMB $108.6 $121.6 $132.4 $142.1 

Difference ($3.3) ($4.8) ($5.3) ($5.5) 

Of which: targets 
revision April to 
September 
(cumulative) 

($4.2) ($5.3) ($5.5) ($5.4) 

       

Remaining debt-
incurring power 

Comptroller  $26.3 $19.6 $16.5 $15.9 

OMB $22.7 $14.2 $11.0 $8.0 

Difference $3.6 $5.5 $5.6 $7.9 
Source: Office of the NYC Comptroller, NYC OMB 
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Table 16 combines beginning- and end-of-FY estimates to show how the remaining debt-incurring 
margin is depleted through the year by the issuance of debt and new contractual commitments 
that remain unfunded. For instance, in FY 2024 the remaining debt-incurring power started at 
$37.2 billion and is projected to drop by $10.9 billion by June 30. Additional margin is created at 
the beginning of FY 2025 by the increase of the debt limit from $131.6 billion to $136.4 billion, 
and by the appropriation of funds for the reimbursement of GO principal (the full amount of the 
appropriation reduces outstanding debt on July 1). Therefore, the remaining debt-incurring power 
is expected to end FY 2024 at $26.3 billion and to start FY 2025 at $33.5 billion. In the projection, 
the increases in debt-incurring power at the beginning of the fiscal years are smaller than the 
additional indebtedness within each year. Therefore, the remaining debt-incurring power drops 
from FY 2024 to FY 2027. 

Table 16.  Comparison of Beginning- and End-of-FY Estimates  
 FY 2024 FY 2025 FY 2026 FY 2027 

($ in billions) Beg. End Change Beg. End Change Beg. End Change Beg. End Change 

Debt limit $131.6 $131.6 $0.0 $136.4 $136.4 $0.0 $143.6 $143.6 $0.0 $152.5 $152.5 $0.0 

Debt $69.4 $77.4 $8.0 $74.9 $84.5 $9.6 $82.2 $92.3 $10.1 $90.1 $100.6 $10.5 

Contracts not 
funded $25.0 $27.9 $2.9 $27.9 $32.2 $4.3 $32.2 $34.8 $2.6 $34.8 $36.0 $1.2 

Remaining 
debt-incurring 
power 

$37.2 $26.3 ($10.9) $33.5 $19.6 ($13.9) $29.2 $16.5 ($12.7) $27.7 $15.9 ($11.7) 

Source: Office of the NYC Comptroller, NYC OMB 

Finally, Chart 2 shows a projection of the debt-incurring margin as of the end of the fiscal year, 
through FY 2033. In this exercise, the debt limit is assumed to grow at a yearly rate of 3.0 percent. 
This rate is half of the average annual growth rate established between FY 2004 and FY 2024 
(6.1 percent), and slightly above the 2.3 percent annual rate since FY 2021. Target commitments 
and debt issuance assumptions to FY 2033 are projections from OMB. The chart shows that, under 
these assumptions, the achievement of target commitments as currently planned would exhaust 
the debt-incurring margin in FY 2033. The estimates do not factor in offsets from the issuance of 
premium bonds nor the City’s capacity to issue debt that is not counted toward the limit through 
various entities, both of which alleviate the erosion of the remaining debt-incurring power. On the 
other hand, future additions to capital commitment targets, assuming the City establishes the 
capacity to achieve them consistently, would accelerate its depletion.  
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Chart 2.  Ten-Year Projection of Debt-Incurring Margin as of June 30th  
($ in billions) 

 
Source: Office of the NYC Comptroller, NYC OMB 
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IV. Debt Burden and Affordability 
of NYC Debt 
This section presents measures to assess the size of the City’s debt burden and its affordability. 
No single measure completely captures debt affordability; hence we employ several measures 
that can be used to assess a locality’s debt burden. This section provides measures of debt per 
capita, debt as a percent of the value of real property, debt as a percent of personal income, and 
debt-service as a percent of local tax revenues and total expenditures. For three of these 
measures, comparisons with other jurisdictions are presented. 

Background 
The Capital Commitment Plan published by NYC OMB is a compilation of estimated future contract 
registrations for all the City’s new construction, physical improvements and equipment purchases 
that meet capital eligibility requirements. About 25 agencies engage in some form of capital work, 
with 14 agencies accounting for approximately 95 percent of planned capital commitments. This 
planning document serves as the foundation for the registration of contracts from which future 
capital expenditures occur. A capital commitment refers to a contract registration and does not 
represent a capital expenditure. Capital expenditures occur after a contract is registered, and the 
related spending against that contract can last several years. Capital expenditures are initially paid 
out of the General Fund. The financing of capital projects takes place after spending occurs to 
reimburse the City’s General Fund. GO and TFA bonds finance all City agencies’ capital projects, 
with the exception of DEP projects, which are financed by the NYW. In addition, the City does not 
finance individual projects in isolation, but rather finances portions of multiple projects 
simultaneously with each bond issuance.  

The City-funded share of the FY 2024 Adopted Commitment Plan’s authorized commitments over 
FY 2024 – FY 2027 totals $74.55 billion, about the same as at this time last year. Non-City funding 
comes from state, federal, and private grants and accounts for only 4.3 percent of the total capital 
plan. City-funded commitments, after adjusting for the reserve for unattained commitments of 
$8.95 billion, total $65.60 billion.28 Five programmatic areas comprise 77.0 percent of the City-
funded plan, as shown in Chart 3. Housing and Economic Development related capital projects 
comprise 18.8 percent of the four-year plan, followed by the Department of Environmental 
Protection (DEP) at 15.9 percent, Education (DOE)/City University of New York (CUNY)at 
14.6 percent, the Administration of Justice related projects (Correction, Police, and Courts) at 
14.1 percent, and the Department of Transportation (DOT) and Mass Transit at 13.6 percent. 
Combined, these five areas account for $57.38 billion of the $74.55 billion authorized City-funds 
plan. 

 
28 The reserve for unattained commitments represents projected shortfall in authorized commitments. 



 

Office of the New York City Comptroller Brad Lander     35 

Chart 3.  Allocation of $74.6 Billion City-Funds Capital Commitments 
FY 2024 Adopted Four-Year Commitment Plan 
($ in millions) 

 
Source: NYC Office of Management and Budget, FY 2024 Adopted Capital Commitment Plan, published September 2023 

 
 

The FY 2024 Adopted City-funds Capital Commitment Plan, after the reserve for unattained 
commitments, projects an average of $16.40 billion per year in City-funded commitments over 
FY 2024 – FY 2027. This represents a decrease of over $450 million from the annual average in last 
year’s Adopted Commitment City-funds Plan of $16.87 billion. The Commitment Plan forecast is 
not front-loaded, with approximately 22 percent of the commitments of the current four-year 
Plan scheduled in FY 2024.29  

The City’s capital program is financed almost exclusively by the issuance of bonds, which are 
repaid out of the City’s expense budget in the form of debt service payments. The City’s annual 
borrowing, excluding NYW debt, grew from $3.53 billion in FY 2000 to $7.72 billion in FY 2023, 
with the highest annual borrowing of $7.75 billion still occurring in FY 2009, as shown on Chart 4. 
OMB expects the City’s borrowing to average $11.5 billion annually between FY 2024 through 

 
29 Plan number after Reserve for Unattained Commitment was used to derive this percentage. 
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FY 2027, with a peak estimated borrowing of $13.1 billion in FY 2028.30  The $11.5 billion average 
over the four-year period is about the same as this time last year.31 This level of borrowing, if fully 
executed, will put increased pressure on the operating budget in the event tax revenues are lower 
and do not meet the Financial Plan’s expectations. In addition, there would be cautionary pressure 
on the City’s general debt limit after the FY 2024 – FY 2027 Financial Plan period. 

The annual average growth rate of City debt service payments between FY 2000 and FY 2023 was 
4.1 percent per year, growing from $3.0 billion in FY 2000 to $7.38 billion in FY 2023.32 According 
to OMB projections, the City’s debt service is expected to grow at an average annual rate of 
6.6 percent from FY 2024 to FY 2033, or to $13.6 billion by FY 2033, as illustrated in Chart 4. 
Projected growth during the four years of the Financial Plan period is 7.9 percent per annum, more 
than the projected average annual growth rate of 5.4 percent in FY 2028 – FY 2033. However, the 
rate of growth over the Financial Plan period (FY 2024– FY 2027) will likely be lower as the 
projection incorporates fairly conservative long-term bond interest rate assumptions and does 
not take into account the likelihood of refunding actions and lower than projected capital 
commitment (contract registration) rates. Conversely, the growth estimate beyond FY 2027 is low 
and might be higher than the projected pace largely because of rollovers from prior years to later 
years; as the timeframe approaches for those latter years, more accurate estimates are produced. 

  

 
30 This includes estimated bond issuance for TFA BARBs, GO, and TFA FTS bonds from the OMB FY 2024 Adopted Budget Letter to 
the FCB for FY 2024-2027 and capital cash flow estimates as of the April 2023 Plan condition. While City-funded commitments 
include DEP commitments because it is a mayoral operating agency, borrowing for DEP capital projects is not included in the NYC 
Comptroller Office’s analysis of the City’s debt. Financing for DEP’s capital program is done by the NYW and is not counted against 
the General Debt Limit. 

31 Comparison made between the OMB April 2022 and April 2023 capital cash flow documents (FY 2024-2027). 

32 This includes GO and TFA FTS debt service only. 
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Chart 4.  Bond Issuance and Debt Service, FY 2000 – FY 2033 
($ in millions) 

  
Source:  Annual Comprehensive Financial Reports Office of the NYC Comptroller, 2000 – 2023. Debt-service payments  exclude 
interest on short-term notes, Municipal Assistance Corporation (MAC) debt, BARBs debt and lease-purchase debt and are 
adjusted for budget surpluses prepaid to the debt-service fund. However, BARBs are included in bond issuance. The outyear 
forecasts for FY 2024-2027 were from Exhibit A-3 of the OMB Letter to the FCB, June 2023. FY 2028 through FY 2033 were from  
OMB’s capital cash flow document, April 2023. 
Note:  FY 2000 – FY 2023 are actuals. FY 2024- FY 2033 are estimated. 

 

Debt Burden 
NYC debt outstanding has increased from $39.55 billion to $98.0 billion, or 148 percent, over 
FY 2000 – FY 2023.33 Over this same period, the growth in NYC personal income was at 
138 percent, with growth in NYC local tax revenues at 227 percent and the City-funds expense 
budget at 216 percent.34 (The debt outstanding figures do not include the debt of the NYW and 
the MTA.) 

Debt Outstanding as a Percent of Personal Income, FY 1970 – 
FY 2027 
In the early 1970s, the City issued short-term notes which it did not entirely redeem at the end of 
each fiscal year. From 1970 to 1975, the City’s year-end short-term note balance averaged 

 
33 The FY 2023 debt outstanding figure is from the FY 2023 NYC Comptroller’s ACFR, page 456. It is the sum of the Gross Debt 
Outstanding column of $97.42 billion plus $576 million of capital lease obligations (Not GASB 87 related). This number does not 
include $7.13 billion of bond premium. In addition, debt outstanding used for Chart 5 excludes the impact of premiums and discounts. 
 
34 Calculation for Personal Income uses data from the calendar year ending during the respective fiscal year; Bureau of Economic 
Analysis, U.S. Department of Commerce. 
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$2.77 billion, with $4.44 billion outstanding at the end of FY 1975. This signal of financial stress 
contributed to the City’s inability to access credit markets and the eventual involvement of the 
State and Federal governments beginning in March 1975. Confronted with external controls in the 
aftermath of the fiscal crisis, the City rapidly reduced its indebtedness in the late 1970s. This, 
combined with the resurgence of Wall Street in the 1980s, resulted in the decline of the ratio of 
debt to personal income from 1976 to 1990. 

Chart 5 illustrates the historical and projected trend of gross debt outstanding as a percentage of 
personal income from FY 1970 to FY 2027. After reaching a peak of 25.6 percent in FY 1976, gross 
debt as a percent of NYC personal income trended downward, reaching a low of 12.5 percent in 
FY 1989. Through the 1990s, the ratio averaged 14.2 percent before rising to 16.6 percent in 
FY 2005 in the aftermath of the September 11th terrorist attacks. Between FY 2006 and FY 2021, 
the ratio averaged 16.1 percent. In FY 2022, the ratio was 13.7 percent and is estimated to be 
14.7 percent in FY 2023 before reaching 16.1 percent by FY 2027.35  

Chart 5.  NYC Gross Debt as a Percent of Personal Income,  
FY 1970 – FY 2027 

 
Sources: Office of the NYC Comptroller, Annual Comprehensive Financial Reports for the Fiscal Years ended June 30, 1990, 1999, 
2010 and 2023. The U.S. Bureau of Economic Analysis, FY 2022 personal income for counties and the NYC Office of Comptroller 
for FY 2023-FY2027 personal income estimates. Gross Debt Outstanding figures used here are at par value. 
Note: Actual figures are in FY 1970 – FY 2022. Projected figures are in FY 2023 – FY 2027.  

  

 

35 NYC Debt outstanding figures used here are at par value, excluding the impact of premiums/discounts. 
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NYC Debt Outstanding as a Percent of Assessed Value of 
Taxable Real Property 
Over the period from FY 2000 – FY 2011, the ratio of debt outstanding to taxable assessed value 
of real property averaged 45.2 percent. The average ratio dropped to 38.9 percent over FY 2011 
– FY 2022. This ratio declined in each fiscal year over this period from 46.1 percent in FY 2011 to 
36.6 percent in FY 2022, but has now further decreased to 34.5 percent in FY 2023, as shown in 
Chart 6. This ratio is projected to remain flat at 34.5 percent in FY 2024, and continue to rise over 
the period, reaching an estimated 37.7 percent in FY 2027, driven by a disparity in growth between 
taxable assessed value and debt outstanding. Taxable assessed value is projected to grow by 
3.5 percent annually from FY 2024 – FY 2027 compared to a projected 6.6 percent annual growth 
in debt outstanding.36 

Chart 6.  NYC Outstanding Debt as a Percentage of the Assessed 
Value of Taxable Real Property 
($ in billions) 
  

 
Source: Annual Comprehensive Financial Reports of the Comptroller and NYC Department of Finance, FY 2023 Annual Report of 
the NYC Real Property Tax, NYC Dept. of Finance. Growth estimates for FY 2024 to FY 2027 by NYC Comptroller’s Office. 
NOTE: FY 2000- FY 2023 are actuals. FY 2024 - FY 2027 are projected. 

 

 
36 From FY 2023 ACFR, NYC Comptroller’s Office. Outstanding Debt figures include TFA FTS & BARBs, GO, TSASC and conduit 
debt issuers but not GASB 87 capital lease obligations. 
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NYC Debt Service as a Percent of Tax Revenues  
Another measure of debt affordability is annual debt service expressed as a percent of annual 
local tax revenues. This measure shows the pressure that debt service exerts on a municipality’s 
locally generated revenues. Debt service exceeded 15 percent of tax revenues – a threshold 
frequently identified by oversight entities and rating agencies as a prudent limit – in 8 of the 
11 years from FY 1992 to FY 2002, with a peak of 17.2 percent in FY 2002.37 Since then, this ratio 
has trended downward, reaching 9.6 percent in FY 2022 and 10.2 in FY 2023, as shown in Chart 7. 
Debt service as a percentage of tax revenues is projected to reach a high of 12.6 percent in 
FY 2027. This is driven by estimated debt service growth of 7.8 percent per year over the FY 2024 
– FY 2027 Financial Plan period compared to 2.6 percent annual growth for local tax revenues.38 
This debt service growth is due both to higher levels of anticipated future borrowing and 
conservatively budgeted interest rates. 

  

 
37 Aside from the one-year aberration in FY 2002 related to the World Trade Center (WTC) disaster, the ratio of 15 percent is more 
characteristic of the early 1980’s and early and mid-1990’s when the City was emerging from recessionary periods. 
38 As of OMB’s FY 2024 Adopted Budget and June 2023 Financial Plan. 
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Chart 7.  NYC Debt Service as a Percent of Tax Revenues 

 
Source: Annual Comprehensive Financial Reports of the Comptroller, FY 2000 – FY 2023, and NYC Office of Management and 
Budget, FY 2024 Adopted Budget, June 2023 Financial Plan 
Note: FY 2000-FY 2023 are actuals. FY 2024 - FY 2033 are projected. 

 

Debt service as a percent of total revenues ranged from 6.3 percent to 9.6 percent over FY 2000 
– FY 2023, as shown in Chart 8. Over this period, this ratio averaged 7.8 percent, with a median of 
7.7 percent. The ratio is forecast to reach 9.0 percent in FY 2027 due to a projected average annual 
growth rate of debt service exceeding the estimated average annual growth rate of total revenues 
by a margin of over seven percentage points, 7.7 percent versus 0.5 percent, respectively, from 
FY 2024 to FY 2027.39 

 
39 Total Revenues used here are from the General Fund Revenues page in the NYC ACFR’s historically. As an example, the FY 2022 
and FY 2023 total revenue figures are shown on page 24 of the FY 2022 ACFR in the amount of $107.227 billion and on page 24 of 
the FY 2023 ACFR in the amount of $108.237 billion.  
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Chart 8.  NYC Debt Service as a Percent of Total Revenues 

 
Source: Annual Comprehensive Financial Reports of the Comptroller, FY 2000 – FY 2023, and NYC Office of Management and 
Budget June 2023 Financial Plan 
Note: FY 2000 - FY 2023 are actuals. FY 2024 - FY 2027 are projected. 
 

While New York City has a large amount of outstanding debt, its credit rating remains strong, as 
shown in Table 17. In Fiscal Year 2022, Moody’s Investors Service maintained the City’s GO bond 
rating at Aa2. Standard and Poor’s Global Ratings (S&P) maintained its rating of the City’s GO 
bonds at AA. Fitch Ratings (Fitch) upgraded its rating of GO bonds to AA. In Fiscal Year 2022, the 
City’s GO bonds received a rating of AA+ from Kroll Bond Rating Agency (Kroll). Rating agencies 
cite the City’s large and diverse economy, strong financial management, and liquidity among 
positive credit attributes that support GO ratings. High TFA and NYW ratings reflect their strong 
legal frameworks and debt service coverage by pledged revenues. 

Table 17.  Ratings of Major New York City Debt  

Rating 
Agency GO 

TFA Future 
Tax Secured 
(FTS) Senior 

TFA FTS 
Subordinate TFA BARBs 

NYW 
First 

Resolution 
NYW Second 
Resolution 

S&P AA AAA AAA AA AAA AA+ 

Moody’s Aa2 Aaa Aa1 Aa2 Aa1 Aa1 

Fitch AA AAA AAA AA AA+ AA+ 

Kroll AA+ Not Rated Not Rated Not Rated Not Rated Not Rated 
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Comparison with Selected Municipalities40  
New York City is the largest city in the U.S., with a population over twice as large as that of second 
ranked Los Angeles, and a complex, varied, and aging infrastructure. The city has more school 
buildings, firehouses, health facilities, community colleges, roads and bridges, libraries, and police 
precincts than any other city in the nation. Moreover, NYC has broader responsibilities than the 
majority of other large cities in the U.S. These responsibilities include city, county, and school 
district functions and, as a result, NYC has similarities to many county governments. 
Responsibilities for various functions in other large U.S. cities generally are distributed broadly to 
state, county, school districts, public improvement districts, and public authority governmental 
units. NYC has responsibility for all of these functions. 

Selection of the Peer Group 
NYC has important features that pose challenges when attempting to identify peers among other 
U.S. cities and in drawing useful comparisons. One of these is its sheer scale and density, including 
population, infrastructure, and economic activity relative to other large U.S. cities. The other 
feature to consider is NYC government’s broad scope of responsibilities, an important difference 
that distinguishes itself from virtually all of its potential peers. Therefore, when selecting an 
appropriate peer group for the City, it is important to consider both scale and governance. 
Differences in scale and governance can be partially mitigated with ratio analysis, similar to the 
efforts of rating agencies, and by using, where appropriate, Direct and Overlapping Debt, in order 
to address differences in governance structure, when measuring debt burden and debt 
affordability. As discussed in more detail below, Direct and Overlapping debt includes not only the 
debt of the peer city, but also other debt (for example, issued by school districts) supported by 
taxpayers in that jurisdiction.   

The Peer Group includes the top 10 most populous U.S. cities, representing different regions and 
a variety of infrastructure life cycles, and then expanded by adding cities that were both highly 
ranked in population (that is, ranking at least among the top 25 nationally) and which also assumed 
city and county functions along with direct responsibility for funding and financing their schools.   

While NYC may have more in common with other international financial and commercial centers, 
such as London, Paris, Shanghai, Seoul, Tokyo and others in terms of population and level of 
business and cultural vibrancy, these were not considered for inclusion in the Peer Group because 
of the lack of direct comparability in terms of legal structure, funding sources, budgeting, 
accounting and financing practices. 

 

40 This section was authored by Acacia Financial Group, Inc. as part of a forthcoming debt affordability study 
commissioned by the Office of the New York City Comptroller. This section includes input from the NYC 
Comptroller’s Office. 
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The Peer Group is shown in Table 18, along with each city’s credit ratings, population, and 
governing functions and responsibilities. 

Table 18.  New York City Peer Group Identified for Comparisons  
     Population 

City & 
County 

Functions 

GO School 
Funding & 
Borrowing City Moody's S&P Fitch Kroll Total 

National 
Rank 

New York 
City Aa2 AA AA AA+ 8,467,513 1 Yes Yes 

Los Angeles Aa2 AA AAA AA+ 3,853,323 2 No No 

Chicago Baa3 BBB+ BBB+ A 2,746,388 3 No No 

Houston Aa3 AA AA - 2,300,027 4 No No 

Phoenix Aa1 AAA AAA - 1,630,195 5 No No 

Philadelphia A1 A A - 1,576,251 6 Yes No 

San Antonio Aaa AAA AA+ - 1,451,863 7 No No 

San Diego Aa2 AA AA - 1,411,034 8 No No 

Dallas A1 AA - - 1,304,379 9 No No 

Austin - AAA AA+ - 975,321 10 No No 

San 
Francisco Aaa AAA AA+ - 815,201 17 Yes No 

Nashville  Aa2 AA+ - AA+ 715,884 21 Yes Yes 

Washington 
DC Aaa AA+ AA+ - 667,837 23 Yes Yes 

Boston Aaa AAA - - 654,776 25 Yes* Yes 

* Formerly consolidated with Suffolk County, MA; county government abolished in 1999. 
Source:  Population as of 2021; derived from FY 2022 ACFRs of each city. Ratings sourced from publicly available credit reports as 
of September 27, 2023 
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Metrics Selected for Comparison between NYC and the Peer Group  

The Peer Group metrics provided herein utilize data and calculations from each Peer Group 
member’s Annual Comprehensive Finance Report (ACFR). Although some of the nuances specific 
to each city are difficult to conform, the ACFRs provide the most comparable and readily available 
data. Additionally, when comparing debt metrics between jurisdictions, it is important to obtain 
the data from uniform sources, wherever possible. Using the table of Direct and Overlapping Debt 
from each Peer Group member’s ACFR ensures greater comparability because this table provides 
the total amount of GO and other property tax levy supported debt obligations that are imposed 
upon the taxpayers of each Peer Group member, regardless of governance structure. For example, 
if the Peer Group comparisons utilized Direct Debt rather than Direct and Overlapping Debt, the 
Chicago Board of Education’s debt would be excluded from Chicago’s calculations since it is a 
separate entity from City of Chicago and finances its own capital program. As a result, 
comparability between Chicago and NYC would be reduced because NYC directly finances the 
capital program for NYC Public Schools, the largest school district in the nation, which is an integral 
part of the City’s reporting entity and included in its Direct Debt.   

At the same time, ACFR indicators and concepts may not correspond with indicators commonly 
used by the City or by the Peer Group members. This is most evident for debt service, which in the 
ACFRs includes the payment of refunded bond principal (which is actually paid with refunding 
bond proceeds) as well as the amortization of principal and the payment of interest. For the City,  
debt service as presented in the ACFR is greater than the amount of principal and interest paid 
from the debt service fund on GO, TFA FTS, and City-related subject-to-appropriation debt,  which, 
as a percent of general fund tax revenues, is the City’s measure of debt affordability per its debt 
management policy (the metric is shown in Chart 7 of this report). Similarly, revenues in this 
section of the report are Total Governmental Funds (TGF) tax/total revenues before other 
financing sources, which are different from General Fund revenues (used in Charts 7 and 8 of this 
report). For these reasons, the debt service ratios in this section are referred to as “ACFR” debt 
service as a percentage of TGF tax/TGF total revenues.   

The key ratios selected for Peer Group comparisons are focused on debt burden and debt 
affordability. They include the following which are described in greater detail below:   

• Debt per Capita 
• Debt as a Percent of the Full Value of Taxable Property 
• Debt as a Percent of Personal Income 
• ACFR Debt Service as a Percent of TGF Tax Revenues  
• ACFR Debt Service as a Percent of TGF Total Revenues 

Comparison Metrics:  Debt per Capita 
Table 19 compares NYC’s Direct and Overlapping Debt per Capita with the Peer Group members. 
Debt per capita is a widely used metric that measures the debt burden on a city’s residents without 
considering other demographic indicators which measure income and wealth.  

https://comptroller.nyc.gov/wp-content/uploads/2023/09/NYC-Debt-Policy-9.5.2023.pdf
https://comptroller.nyc.gov/wp-content/uploads/2023/09/NYC-Debt-Policy-9.5.2023.pdf
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Table 19.  Debt Per Capita for NYC and Peer Group (FY 2022)  

City  Population 
Direct and Overlapping Debt Outstanding 

($ 000) 
Debt Per 

Capita 

Washington DC 667,837 $  13,689,397 $20,498 

New York City  8,467,513 102,539,000 12,110 

San Francisco 815,201 8,453,104 10,369 

San Antonio 1,451,863 10,169,250 7,004 

Chicago 2,746,388 18,583,066 6,766 

San Diego 1,411,034 9,510,060 6,740 

Austin 975,321 5,602,408 5,744 

Houston 2,300,027 12,167,932 5,290 

Dallas 1,304,379 6,776,820 5,195 

Nashville  715,884 3,461,561 4,812 

Philadelphia 1,576,251 7,574,500 4,805 

Los Angeles 3,853,323 16,793,886 4,358 

Boston 654,776 1,750,106 2,673 

Phoenix 1,630,195 3,025,498 1,856 

Source:  FY 2022 ACFRs:  2021 for population figures; FY 2022 for direct and overlapping debt 
Note:  Based on data extracted from each city’s “Direct and Overlapping Debt Outstanding” exhibit included in that city’s ACFR 
and population reported by each city in the statistical section of its respective ACFR. While the individual exhibits are similar in 
format, there is no assurance that the components of the data published in those exhibits are comparable. Debt figures include 
bond premiums and discounts. New York City figures exclude GASB 87 lease liabilities but include $653 million in capital leases.  

 

As shown in Table 19, in FY 2022, debt per capita for NYC was ranked second highest among the 
Peer Group with Washington, D.C. almost twice as high and closely followed by San Francisco. 
Washington, D.C., San Francisco, and San Antonio have much lower populations and report a much 
lower total amount of Direct and Overlapping Debt. At the time this report was prepared, all three 
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are more highly rated than NYC with at least one “AAA” rating, which tends to indicate that debt 
per capita is not a critical rating driver when evaluated separately.41  

Comparison Metrics:  Debt as a Percent of the Full Value of 
Taxable Property 
Another way to examine a city’s debt burden is to measure its debt relative to its taxable base. 
One commonly used measure of this relationship is shown in Chart 9. The rationale behind the 
use of this metric is that the taxable asset base provides a substantial revenue source for debt 
payment and that there is generally some reasonable limit on the amount of debt that can be 
borrowed against it, particularly with regards to taxation of real property. Unlike NYC, which does 
not impose taxes on personal property such as cars or jewelry, there are certain jurisdictions 
within the Peer Group (for example, Boston) that do impose personal property taxes in addition 
to taxation on real property. For those localities, the full value of taxable property also includes 
personal property in order to more accurately reflect the size of the taxable asset base.  

  

 
41 As the rating agencies have continued to adjust and refine their methodologies, each agency has also established its own set of 
metrics. S&P and Kroll each define their metrics differently, but the source data for each is readily available, generally from each 
municipality’s respective ACFR. Moody’s, and to a somewhat lesser degree Fitch, make adjustments to certain data elements found 
in each municipality’s ACFR to produce their own customized set of metrics that can be difficult to replicate. In addition, Fitch has 
issued an Exposure Draft and is seeing comments on its new rating methodology for local governmental units, which makes 
utilization of its metrics less meaningful until the methodology is finalized. 
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Chart 9.  Debt Outstanding as a Percent of the Full Value of Taxable 
Property, FY 2022  

 
Source:  Each city’s ACFR for FY 2022 
Note:  Debt Outstanding and Full Value of Taxable Property are based on data extracted from each city’s “Direct and Overlapping 
Debt Outstanding” and “Assessed Value and Estimated Actual Value of Taxable Property” exhibits included its ACFR. While the 
individual exhibits are similar in format, there is no assurance that the components of the data published in those exhibits are 
comparable. See the note to Table 19 for the definitions of outstanding debt.  

In Chart 9, New York City’s ratio of debt as a percent of full value of taxable property was 
7.9 percent in FY 2022. The comparison with other cities as presented in Chart 9, shows that the 
average among the Peer Group members is 4.0 percent. Its nearest Peers, San Antonio at 
7.8 percent with two “AAA” ratings and Philadelphia at 6.3 percent with all “A” category ratings, 
which is a big divergence and may show that this also is not a primary rating driver, although it is 
useful information to consider for credit analysis in the context of affordability and tax burden.  

As can be seen in the historical analysis featured in Chart 6, NYC’s ratio has generally declined 
since 2005, even as the debt outstanding has steadily risen, which speaks to the strength of the 
City’s economic base. It should also be noted that TFA FTS debt is secured by Personal Income Tax 
and Sales Tax revenues, and that the property tax represents less than half of the City’s tax 
revenues. Diversification of revenue is an important credit strength for the City. Therefore, the 
value of real estate is only a portion of the City’s capacity to levy taxes and repay debt. Finally, as 
shown in Chart 11 of last year’s report the full valuation measure is an underestimate of the true 
value of real estate in NYC, and therefore the ratio shown in Chart 9 is an overestimate of debt 
burden. 
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Comparison Metrics:  Debt as a Percent of Personal Income  
The debt to personal income ratio is conceptually related to the ability of the underlying 
population to repay the outstanding debt, whether or not a given municipality has a Personal 
Income Tax.  

Chart 10.  Debt Outstanding as a Percent of Personal Income, FY 2022  

 
Source:  FY 2022 ACFRs of each city 
Note: Debt Outstanding is based on data extracted from each city’s Direct and Overlapping Debt Outstanding exhibits included in 
each city’s ACFR. While the individual exhibits are similar in form, there is no assurance that the components of the data 
published in those exhibits are comparable. See the note to Table 19 for the definitions of outstanding debt. 2021 Personal 
Income was used as this is the most recent year for which there is widely available data and is based on self-reporting by each 
individual city within the Statistical Section of its ACFR, and where unavailable, extrapolated based on data published by the U.S. 
Census Bureau in its American Community Survey (ACS) in addition to data from the U.S. Bureau of Economic Analysis (BEA, as 
published in November 2022).  

Looking at Chart 10, New York City’s ratio of 14.5 percent in FY 2022 was the fifth highest among 
the sample cities behind San Antonio at 24.3 percent, Washington, D.C. at 21.2 percent, San Diego 
at 14.9 percent and Dallas at 14.8 percent. Three of the Peers with a higher ratio of Direct and 
Overlapping Debt as a percentage of personal income are rated the same as or higher than NYC, 
with only Houston rated below the City, so a higher ratio is not an obstacle to a higher rating, 
when considering other factors. Overall, NYC’s Direct and Overlapping Debt as a percentage of 
personal income is almost 1.4 times the 10.4 percent average of the 13 members of the Peer 
Group. This measure of the population’s ability to repay debt is not a primary rating driver, 
although it is useful information to consider for credit analysis in the context of debt burden and 
debt affordability.  
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Comparison Metrics:  ACFR Debt Service as a Percent of Tax 
Revenues and Total Revenues 
Another way to examine the debt burden of a city is to measure its debt service as a percentage 
of tax revenues. All references to “ACFR Debt Service” include payments of principal, interest, and 
issuance costs as itemized in the Statement of Revenues, Expenses, and changes in Fund Balances 
for Governmental Funds. This metric serves as a broad measure of affordability for the City and 
the Peer Group, with the caveat that ACFR debt service includes the value of bond  redemptions, 
even if the debt is refinanced. This results in an overstated value for debt service because refunded 
principal is not paid with current revenues but rather refunding bond proceeds or perhaps some 
Peers defeased cash on hand. As such, refunded principal, included in the accounting total below, 
is not a burden on governmental revenues. Because redemptions can be volatile, the measure is 
an average of the last three available fiscal years for the Peer Group cities. The metrics presented 
below are intended to present the Peers on a comparable basis, whereas each value may be 
overstated due to the inclusion of refunded principal. 
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Chart 11.  ACFR Debt Service as a Percent of TGF Tax Revenues,  
FY 2020 – FY 2022   

 
Source:  FY 2022 ACFRs of each city 
Debt Service and Tax Revenue are based on data extracted from each city’s Statement Of Revenues, Expenditures, and Changes 
in Fund Balances exhibits included in that city’s ACFR. While the individual exhibits are similar in form, there is no assurance that 
the components of the data published in those exhibits are comparable. The only adjustment made for NYC is the exclusion of 
Sales Tax Asset Receivable Corporation debt service in the numerator because the debt service and the final principal 
redemption in FY 2021 were paid by New York State.  

 

As can be seen in Chart 11 NYC’s ratio was 15.3 percent in FY 2020 - FY 2022, slightly above the 
average of 14.4 percent for the cities in the Peer Group.   

Another way to examine the debt burden of a city is to measure its ACFR debt service as a 
percentage of total revenues. As described above, in this section total revenues are defined as 
Total Governmental Funds (TGF) revenues. This metric provides a more comprehensive view of a 
city’s ability to meet debt payments as it considers a more diverse revenue base and may not 
solely reflect the burden placed on taxpayers.  
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Chart 12.  ACFR Debt Service as a Percent of TGF Total Revenues, 
FY 2020 - FY 2022   

 
Source:  FY 2022 ACFR of each city 
Debt Service and Total Revenue are based on data extracted from each city’s Statement of Revenues, Expenditures, and Changes 
in Fund Balances exhibits included in that city’s ACFR. While the individual exhibits are similar in form, there is no assurance that 
the components of the data published in those exhibits are comparable.  

 

As shown in Chart 12, NYC’s ratio was 10.4 percent in FY 2020 - FY 2022, also slightly higher than 
the average of 9.0 percent for the Peer Group. Although consummate comparability cannot be 
assured, in terms of ACFR debt service, the City is close to the average of the comparison cities 
despite its higher amount of debt outstanding, reflecting strong revenue diversity and sharply 
higher ACFR Debt Service as a percent of TGF tax revenues for San Antonio and Dallas (See Chart 
11) which skews the overall average upwards.  

Conclusion to Peer Group Analysis of Debt Burden and Debt 
Affordability  
New York City’s Debt Burden and Affordability are relatively high compared to the Peer Group, 
but not unreasonably so when viewed in context and across metrics. As shown in Table 18 and 
Table 19, NYC’s population and its Direct and Overlapping Debt are both well above the Peer 
Group; however, as shown in Charts 10, 11, and 12, NYC is much closer to the average for debt 
outstanding as a percentage of personal income, or debt burden as a percent of city revenues. 
NYC should also be viewed as an essential leader of the global economy with economic strengths 
that flourish in a high-density environment, which drives the need for greater infrastructure and 
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debt financing. The City’s capital assets for governmental activities net of depreciation and leases 
were valued at $65.6 billion in the FY 2022 ACFR. This is comparable to the combined capital assets 
of 11 of the 13 Peer Group cities.  

To put the City’s rating in context, Table 20 divides the Peer Group cities into quartiles with darker 
coloring indicating a higher debt burden (a credit negative) relative to the average for each of the 
indicators. Table 20 also ranks the Peer Group from highest to lowest overall rating using a Credit 
Quality Index which assigns values to ratings notches on a scale from 1 to 10, with 1 being 
equivalent to a BBB-/Baa3 rating and a 10 being equivalent to a AAA/Aaa rating and averages 
these across the major rating agencies. 

Table 20.  Credit Ratings and Affordability Indicators Relative to Peer 
Group Mean 

City 

Credit 
Quality 
Index 

Direct & 
Overlapping Debt 

Per Capita 

Total Direct & 
Overlapping 
Debt as % of 

Estimated Full 
Value 

Total Direct & 
Overlapping Debt 

as % of Personal 
Income 

ACFR Debt Service 
as % of TGF Tax 

Revenues 

ACFR Debt 
Service as % of 

TGF Total 
Revenues 

Boston 10.0 $2,673 0.9% 5.3% 6.2% 4.8% 

Phoenix 9.7 1,856 2.0 3.6 15.4 6.9 

San Antonio 9.7 7,004 
        

7.8  24.3 24.7 12.7 

San Francisco 9.7 10,369 
         

3.0  6.2 10.2 6.7 

Austin 9.5 5,744 
            

3.1  7.1 16.7 13.1 

Washington DC 9.3 20,498 
            

5.5  21.2 11.5 6.3 

Los Angeles 8.8 4,358 
            

2.3  5.7 11.4 6.6 

Nashville  8.7 4,812 
            

2.3  6.9 15.9 11.1 

New York City 8.3 12,110 
            

7.9  14.5 15.3 10.4 

San Diego 8.0 6,740 
            

3.7  14.9 8.0 4.9 

Houston 7.7 5,290 
            

4.6  8.3 17.7 10.5 

Dallas 7.0 5,195 
            

4.3  14.8 27.7 19.1 

Philadelphia 5.3 4,805 
        

6.3  7.9 7.0 4.0 

Chicago 3.0 6,766 
  

5.5  9.4 14.6 9.7 

Source:  FY 2022 ACFR of each city. “Credit Quality Index” represents the average rating assigned to each city by the major credit 
rating agencies based on an ascending scale ranging in value from 1 (BBB-/Baa3) to 10 (AAA/Aaa) 

Key
: 

  = Top Quartile (High Burden)                = Third Quartile    =Second  
Quartile 

  = Bottom Quartile (Low Burden) 
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There is not a direct relationship between the indicators and credit ratings. This is clearly shown 
in Table 20 where the shading of quartiles are not predictive of the assigned rating. For example, 
the City has three indicators in the third quartile of the distribution (debt as a percentage of 
personal income and the ACFR debt service ratios) and two in the top quartile (debt per capita 
and debt as a percentage of estimated full value). Boston and Phoenix are the cities with more 
indicators in the lowest debt burden quartile and receive the highest average rating. Conversely, 
both San Antonio and Washington DC have more indicators in the highest debt burden quartile 
than the City and receive a higher rating. This demonstrates that each city’s rating is a combination 
of the rating agency’s metrics and their subjective view of their overall creditworthiness.  

NYC’s GO ratings of Aa2/AA/AA/AA+ (Moody’s/S&P/Fitch/Kroll) all have a stable outlook. While 
each of the rating agencies uses its own methodology and metrics, the common overriding themes 
include the City’s global dominance as a business and cultural center supported by strong 
transportation access, population size and resiliency of its economy, strong labor pool and 
educational opportunities, strong financial and management controls, reserve balances, diversity 
of revenues and access to world-class health care. Offsetting factors often cited include the 
exposure to economic cyclicality and real estate fluctuations, increasing vulnerability from 
weather events, and unfunded OPEB liabilities. NYC’s debt is currently regarded by the rating 
agencies as manageable, albeit somewhat elevated in some cases, and appropriate given the scale 
of the City’s responsibilities.   
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V. Appendix—Debt-Incurring 
Power: Estimation Methodology 
Estimation of the General Debt Limit 
The TBAV forecast is a component of the overall property tax forecast, which is described below.  

Class 1: the NYC Department of Finance (DOF) values Class 1 properties uses comparable sales. In 
this approach, Class 1 properties’ observed sale price are estimated using a hedonic regression 
model and applied to the properties that did not transact. In FY 2023, one-family homes 
represented 48.2 percent of total Class 1 market value42 and, therefore, their value drives the 
market value estimate for the whole class. The Comptroller’s forecast of Class 1 DOF market value 
is based on the changes in the median price for one-family homes sold outside of Manhattan, 
where few one-family homes are located. The forecasting equation is: ∆𝑃𝑃𝑃𝑃𝑉𝑉𝑆𝑆𝑇𝑇𝑡𝑡 =  𝛼𝛼 +
 𝛽𝛽1∆𝑃𝑃𝑃𝑃𝑉𝑉𝑆𝑆𝑇𝑇𝑡𝑡−1 + 𝛽𝛽2𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴𝑡𝑡 + 𝐹𝐹𝑡𝑡, where ∆𝑃𝑃𝑃𝑃𝑉𝑉𝑆𝑆𝑇𝑇 is the change in median price of one-family homes 
sold outside Manhattan, 𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴 is a time trend, and 𝐹𝐹𝑡𝑡 = 𝑤𝑤𝑡𝑡 + 𝜃𝜃1𝑤𝑤𝑡𝑡−1 is a moving average error 
process. Assessed values (which are generally capped within the class) are projected using their 
historical relationship with DOF market values. Total exemptions are forecasted based on their 
historical relationship with assessed values. The difference between projected assessed values 
and the exemptions is the projection of billable assessed values. 

Class 2 properties are subdivided into the components listed below. The billable assessed values 
are forecasted separately and combined to get the total billable assessed value for Class 2. 

 
• Manhattan rentals with more than 10 units: the forecast is based on the average DOF market 

value (MV) per apartment unit (MV Per Apt). The equation is: 𝐹𝐹𝑉𝑉𝑙𝑙𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡 = 𝛼𝛼 +
 𝛽𝛽1𝐹𝐹𝑉𝑉𝑙𝑙𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡−1 + 𝛽𝛽2𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2008 + 𝐹𝐹𝑡𝑡. Where 𝐹𝐹𝑉𝑉𝑙𝑙𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡 is the log of MV Per Apt and 
𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2008 is a dummy variable equal to 1 in fiscal year 2008. The forecasted change in DOF 
market value per apartment unit is then applied to the final total DOF market value of the 
current fiscal year. The DOF market value forecast is used to project actual assessed values 
(45 percent of market values) and transitional assessed values (changes to the value of Class 
2 properties with eleven units or more that derive from market conditions are phased into 
transitional assessed values over five years). Total exemptions are forecasted based on the 
historical relationship between transitional assessed values and the total exemptions. The 
difference between the estimated transitional assessed value and exemptions is the 
projection of billable assessed values. 

 
42 See NYC DOF (2023) Annual Report of the New York City Real Property Tax. 

https://www.nyc.gov/assets/finance/downloads/pdf/reports/reports-property-tax/nyc_property_fy23.pdf
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• Manhattan co-ops with more than 10 units: the methodology follows the same steps outlined 
for rentals, but the equation is changed to 𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡 = 𝛼𝛼 + 𝛽𝛽1𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡−1 + 𝛽𝛽2𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴𝑡𝑡 +
𝛽𝛽3𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2008 +  𝐹𝐹𝑡𝑡.  

• Manhattan condominiums with more than 10 units: the methodology follows the same steps 
outlined for rentals, but the equation is changed to 𝐹𝐹𝑉𝑉𝑙𝑙𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡 = 𝛼𝛼 +  𝛽𝛽1𝐹𝐹𝑉𝑉𝑙𝑙𝑀𝑀𝑉𝑉_𝐴𝐴𝑆𝑆𝑉𝑉𝑡𝑡−1 +
𝛽𝛽2𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2007 + 𝛽𝛽3𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2014 + 𝐹𝐹𝑡𝑡, where 𝐹𝐹𝑡𝑡 = 𝑤𝑤𝑡𝑡 + 𝜃𝜃1𝑤𝑤𝑡𝑡−1. 

• Brooklyn rentals, co-ops, and condominiums with more than 10 units: DOF market values are 
projected using the average annual growth rate of market values per apartment in the past six 
years.  

• Other Class 2 properties: DOF market values are projected using the average annual growth 
rate of market values per apartment in the past four years. Adjustments are made to account 
for assessed value caps in Classes 2A, 2B and 2C in this category.  

Class 3: changes in actual assessed values (AV) are forecasted by using the equation: 𝐹𝐹𝑉𝑉𝑙𝑙𝐴𝐴𝑉𝑉𝑡𝑡 =
𝛼𝛼 + 𝛽𝛽1𝐹𝐹𝑉𝑉𝑙𝑙𝐴𝐴𝑉𝑉𝑡𝑡−1 + 𝛽𝛽2𝐷𝐷𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2008 + 𝛽𝛽3𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴𝑡𝑡 + 𝐹𝐹𝑡𝑡. The most recent fiscal year total 
exemption for Class 3 is used as a proxy for the total exemption in the forecast years. The 
difference between estimated transitional assessed values and exemptions is the projection of 
billable assessed values. 

Class 4 properties are subdivided into Manhattan offices and all other properties. Billable assessed 
values are forecasted separately and combined to obtain totals for the class. 

 
• Manhattan offices: the forecast is based on total actual assessed value minus exemptions 

(AVTX) using the equation: ∆𝐴𝐴𝑉𝑉𝑇𝑇𝐴𝐴𝑡𝑡 =  𝛼𝛼 + 𝛽𝛽1∆𝐴𝐴𝑉𝑉𝑇𝑇𝐴𝐴𝑡𝑡−1 + 𝛽𝛽2𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴𝑡𝑡 + 𝛽𝛽3𝐴𝐴𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2011 +
 𝛽𝛽4𝐴𝐴𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2009 + 𝐹𝐹𝑡𝑡. Projected changes in AVTX are phased into billable assessed values 
over five years.  

• Other Class 4: the methodology follows the same steps outlined for Manhattan offices, but 
the equation is changed to: ∆𝐴𝐴𝑉𝑉𝑇𝑇𝐴𝐴𝑡𝑡 =  𝛼𝛼 + 𝛽𝛽1∆𝐴𝐴𝑉𝑉𝑇𝑇𝐴𝐴𝑡𝑡−1 + 𝛽𝛽2𝑉𝑉𝑃𝑃𝑇𝑇𝑉𝑉𝐴𝐴𝑡𝑡 + 𝛽𝛽3𝐴𝐴𝐹𝐹𝐷𝐷𝐷𝐷𝐷𝐷2011 +
𝐹𝐹𝑡𝑡. 
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Table A1.  DOF Market Value Forecast, June 2023  
 ($ in billions) FY 2024 FY 2025 FY 2026 FY 2027 

Class 1 $764.4 $761.0 $799.3 $838.8 

Class 2 $351.6 $376.4 $393.7 $415.0 

Class 3 $49.2 $50.0 $52.7 $55.6 

Class 4 $315.7 $325.9 $334.5 $335.7 

Total $1,481.0 $1,513.3 $1,580.2 $1,645.1 

Source: Department of Finance and Office of the NYC Comptroller 

 

Table A2.  TBAV Forecast, June 2023  
($ in billions) FY 2024 FY 2025 FY 2026 FY 2027 

Class 1 $25.4 $26.4 $27.3 $28.3 

Class 2 $111.3 $112.6 $113.9 $118.2 

Class 3 $22.0 $22.3 $23.6 $24.9 

Class 4 $129.0 $129.4 $129.5 $134.6 

Total $287.7 $290.7 $294.3 $306.1 

Source: Department of Finance and Office of the NYC Comptroller 

ORPTS estimates the equalization ratio of any given fiscal year five times. While revisions become 
increasingly smaller over time, they are not unbiased: Chart A1 below shows a systematic 
relationship between the first and the second estimate. In particular, the chart shows that the 
second estimate is a markup of the one-year-ahead (OYA) first estimate. For instance, the FY 2024 
debt limit calculation includes the first estimate of FY 2024, the second estimate for FY 2023, the 
third estimate for FY 2022, etc. The second estimate for FY 2023 was 4.71 percent higher than the 
first estimate for FY 2024. This is a systematic feature of the data. The average markup in the past 
five years was 4.73 percent. Since FY 2010, the range of the markup was only 18 basis points (from 
4.60 to 4.78 percent).  
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Chart A1. ORPTS Ratios: First (OYA) and Second Estimate 

 
Source: ORPTS, Office of the NYC Comptroller 

 

A tight relationship is noticeable between the one-year-ahead second and third estimates, as 
shown in Chart A2 In the FY 2024 example from above, the chart shows the distance between the 
second estimate of the FY 2023 ratio and the third estimate of FY 2022 ratio. The series are much 
closer together than in Chart A2, with the exception of FY 2021. The first estimate for FY 2021 was 
0.1907, the second was 0.2017, while the third was 0.2307. Because subsequent ratios were not 
affected and conformed to established patterns, we treat the jump in the third estimate for 
FY 2021 as a serially uncorrelated outlier.  
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Chart A2.  ORPTS Ratios: Second (OYA) and Third Estimate  

 
Source: ORPTS, Office of the NYC Comptroller 

 

The fourth and fifth estimates of any given fiscal year are usually43 nearly indistinguishable from 
the third and are not shown here.  

The first estimate (say, the first estimate for FY 2024) tends to follow systematically the 
equalization ratio derived from TBAV divided by (the “DOF-implied ratio”). Chart A3 below shows 
that the DOF-implied ratio closely follows the path of the ORPTS ratios and has been systematically 
between the one-year-ahead first estimate and the second estimate since Fiscal Year 2014. 

 
  

 

43 The fourth estimate shows an uncorrelated outlier revision of -1.71 percent for FY 2019.  
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Chart A3.  DOF vs. ORPTS Ratios 

 
Source: ORPTS, Office of the NYC Comptroller 

 

Based on this evidence, the FY 2024 DOF-implied ratio can be used to estimate the FY 2025 first 
ORPTS estimate. The remainder of the estimate proceeds recursively: the projected FY 2025 first 
ORPTS estimate is used to project the FY 2024 second ORPTS estimate and the latter is used to 
project the third FY 2023 estimate. A modeling choice was made to exclude obviously 
uncorrelated outliers and to restrict estimates to the last five available data points (the latter, with 
limited impact). Table A3 below shows the forecasting parameters. The FY 2025 and FY 2026 
projections of the DOF-implied ratios are derived from the Office of the NYC Comptroller property 
tax forecast.  
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Table A3.  Equalization Ratios Forecasting Parameters 
Parameter Value Sample 

OYA first ORPTS estimate vs. DOF-implied (2.23%) Average of last 5 observations 

Second vs. OYA first ORPTS estimate 4.73% Average of last 5 observations 

Third vs. OYA second ORPTS estimate (0.68%) Average of last 5 observations excl. FY 2021 

Fourth vs. third ORPTS estimate 0.00% Average of last 5 observations excl. FY 2019 

Fifth vs. fourth ORPTS estimate 0.00% Average of last 5 observations 

Source: Office of the NYC Comptroller. OYA stands for One-Year-Ahead 

 

Table A4 shows the resulting forecast of equalization ratios used to project the debt limit.  

Table A4.  Projected Special Equalization Ratios 

Fiscal 
Year 

Five-year Window Five-year 
Average 2020 2021 2022 2023 2024 2025 2026 2027 

2024 0.2004 0.2308 0.2026 0.2025 0.1934    0.2059 

2025  0.2308 0.2026 0.1976 0.1989 0.1900   0.2040 

2026   0.2026 0.1976 0.1955 0.1968 0.1880  0.1961 

2027    0.1976 0.1955 0.1894 0.1907 0.1821 0.1911 

Source: NYS ORPTS, NYC Council Tax Fixing Resolution, Office of the NYC Comptroller 

 
Table A5 compares the Office of the NYC Comptroller’s estimates of TBAV and general debt limit 
with those from OMB. As of April 2023, OMB had slightly lower TBAV forecast and marginally 
higher forecast of equalization ratios.  
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Table A5.  Office of the NYC Comptroller and NYC OMB Estimates  

($ in billions) 
Fiscal Year 

TBAV Debt limit 

Comptroller OMB Difference Comptroller OMB* Difference 

2024 $287.7 $287.7 $0.0 $131.6 $131.3 $0.4 

2025 $290.7 $284.4 $6.3 $136.4 $135.7 $0.7 

2026 $294.3 $287.2 $7.1 $143.6 $143.4 $0.3 

2027 $306.1 $292.8 $13.3 $152.5 $150.1 $2.4 

* Available from the April 2023 Debt Affordability Statement. 
Source: NYC OMB, Office of the NYC Comptroller 

Analysis of Adopted Capital Commitment Plans 
from FY 2005-2008 to FY 2024-2027 
Traditionally, this report used target commitments (excluding DEP) from the most recent Adopted 
Commitment Plan as the main component of the gross additions to indebtedness. The data are 
included in the cash flow projections for the commitment plan. The analysis of historical data in 
this appendix shows that target commitments overestimate future indebtedness.   

Chart A4 shows the total size of authorized and target commitments in Adopted Capital Plans from 
FY 2005-2008 to FY 2023-2026, the latest with at least one year of data on actual commitments. 
The chart divides the sample in two sub-periods, up to FY 2015-2018 and afterward. There are 
two main conclusions from the chart. First, authorized commitments have grown significantly 
since FY 2016-2019. Second, over the same period, the gap between authorized and target 
commitments grew wider (from 8.2 percent of authorized commitments to 11.8 percent, on 
average). 

https://www.nyc.gov/assets/omb/downloads/pdf/sda4-23.pdf
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Chart A4.  Authorized and Target Commitments, Excluding DEP 
($ in billions) 

 
Source: NYC OMB, Office of the NYC Comptroller 

 

Chart A5 shows total plan targets and actuals relative to authorized. FY2020-2023 is the last plan 
with complete actuals. The data show that actuals fluctuated around targets between FY2005-
2008 and FY 2015-2018 but fell behind as plan size increased. To correct for the impact of the 
pandemic, the chart also reports data excluding FY 2020 and FY 2021. After the adjustment, actual 
commitments remained 18 percent below targets in FY 2020-2023, the last plan with full actuals. 
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Chart A5.  Target vs. Actual Commitments, Excluding DEP 

 
Source: NYC OMB, Office of the NYC Comptroller 

Table A6 shows that since the FY 2016-2019 plan, commitments have also become more equally 
distributed over the plan years. Both authorized and target commitments were significantly front-
loaded up to the FY 2015-2018 plan with the first year representing on average 51 percent and 
36 percent of total commitments, respectively. On average since FY 2016-2019, the first-year 
commitments dropped to 29 percent of total authorized and 21 percent of target commitments. 
In fact, target commitments have become slightly backloaded and years two and three of the plan 
represent 54 percent of target commitments on average. Outyear targets have become more 
difficult to achieve.  

Table A6.  Distribution of Commitments by Plan Year  
  Authorized Commitments Target Commitments 

  To FY2015-2018 From FY2016-2019 To FY2015-2018 From FY2016-2019 

Year 1 50% 29% 35% 21% 

Year 2 21% 27% 27% 27% 

Year 3 15% 23% 20% 27% 

Year 4 14% 21% 17% 25% 

Source: NYC OMB, Office of the NYC Comptroller 
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Chart A6 shows actual commitments relative to targets by plan year for the two time periods. 
Between FY 2005-2008 and FY 2015-2018, on average, actuals fell below targets in the first and 
second year of the plan but exceeded them afterwards, particularly in year four. This was due to 
the significant front-loading of commitment plans (shown in Table A6). For this reason, over all 
the plan years, actuals only fell below targets by 2 percent. From FY 2016-2020 to FY 2023-2026,44 
even excluding FY 2020 and FY 2021, actuals fell below targets in all plan years except the fourth. 
Over this period, actuals fell below targets in all years except the fourth, on average. Overall, 
actuals were 9.0 percent below target. This suggests that the capacity to contract for capital 
projects did not keep pace with the growth in plan size and redistribution of targets away from 
the first year. 

Chart A6.  Target vs. Actual Commitments by Plan Year, Excluding 
DEP  

 
Source: NYC OMB, Office of the NYC Comptroller 

 

The last two Adopted Commitment Plans inverted the growth trajectory established in previous 
years and increase the likelihood that targets will be met. At the same time, actual commitments 
increased sharply in FY 2022 and FY 2023, partly to cover ground lost in the previous two years 
and because of inflation. In FY 2022, actuals were 7.7 percent shy of the first year-target while in 

 
44 The sample includes all years with actuals, as opposed to the data in chart A5 which only included plans with actuals in every year. 
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FY 2023 actuals exceeded first-year targets by 9.8 percent. The projection of actual commitments 
in Chart A7 assumes that, following targets which are at the same $12.1 billion level as in the 
September 2022 plan, actual commitments will also remain flat this year at $13.3 billion.45 Starting 
in FY 2025, actual commitments are assumed to resume growth at the trend established between 
FY 2015 and FY 2023. In this projection, actual commitments over the FY 2024-2027 plan period 
could exceed total targets by $2.4 billion, as shown in Table A5.  

Chart A7.  Current Targets and Projected Actual Commitments, 
Excluding DEP ($b) 

 
Source: Office of the NYC Comptroller, NYC OMB 

Other inputs and assumptions 
Gross additions to indebtedness include certain inter-fund agreements46 and an estimate of the 
cost of bond issuance. These assumptions are also taken from OMB’s City cash flow document for 
the FY 2024-2027 Adopted Capital Commitment Plan. The projection of bond issuance is taken 

 

45 In FY 2024 through October, City-funded actual commitments totaled $3.7 billion, roughly in line with the $3.5 billion achieved over the same 
period in FY 2023. 

46 Inter-fund agreements allow for capitalization of certain expenditures related to capital projects that would otherwise be expensed. 
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from the FY2024-2027 Financial Plan as submitted to the Financial Control Board and published 
on June 30, 2023 (exhibit A-3 - FY 2024-2027). 

The City sells premium bonds, whereby proceeds are higher than the bonds’ face value (or “par”) 
in exchange for a higher interest rate on coupons. In new issuances, the premium is the difference 
between proceeds net of underwriting costs. In refinancing issues, the premium is the difference 
between the par refunded and the face value of refunding bonds. The premium earned from new 
and refinancing issuances is an offset to the increase in indebtedness because proceeds reduce 
unfunded commitments by more than the par amount. Table A7 shows the amount of premium 
earned on GO and TFA new and refinancing issuances from FY 2019 through the first quarter of 
FY 2024. The premium changes with market conditions and for a given coupon rate, it moves 
inversely with market rates.  

In the projection of indebtedness, it is assumed that the City will earn a 5 percent premium 
annually on new issuances, as forecasted in the June 2023 Financial Plan. The assumption is 
supported by the evidence in Table A7 for two reasons. First, it is a percentage that the City was 
able to achieve in FY 2023 and through Q1 of FY 2024 on new issuances, in an environment of high 
interest rates. Second, future refinancing issues, though not explicitly modeled in the estimate of 
the debt-incurring margin, will also generate premia. The offsets in Table A7 are net of issuance 
costs.  

Table A7.  Bond Premia and Debt Limit Offsets FY2019 – FY2024 Q1  

($ in billions) 
Fiscal Year 

New Issuances Refinancing issuances 

Par issued 
Debt limit 

offset Offset % 
Par 

refunded 
Debt limit 

offset Offset % 

2019 $5.7 $0.4 6.3% $2.0 $0.20 9.8% 

2020 $7.4 $0.8 11.5% $1.7 $0.23 13.1% 

2021 $5.2 $0.8 14.6% $6.4 $0.68 10.6% 

2022 $6.1 $0.7 12.1% $3.5 $0.50 14.3% 

2023 $7.7 $0.4 4.9% $3.1 $0.32 10.2% 

2024Q1 $3.0 $0.2 7.3% $0.0 $0.00 0.0% 

Source: Office of the NYC Comptroller 
  

https://www.nyc.gov/assets/omb/downloads/pdf/adopt23-fpmod.pdf
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