
 
 

 
 
 

 
   
 
 
 
 
 
 
 
Introduction: 
 

Article 5-D of State Finance Law, limits the amount of variable rate debt to up to 15 
percent of outstanding State-supported debt. The cap, which fluctuates as new bonds 
are issued and existing bonds are retired, is closely monitored by the Division of the 
Budget. The following report is designed to show on an annual basis, the projected 
variable rate cap amount, utilization, and available cap room over a long-term horizon. 
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2020 2021 2022 2023 2024 2025

Total Outstanding State-Supported Debt (1) 54,207,248 59,277,686 62,773,145 65,312,354 67,618,915 68,976,833

Current Statute: Variable Rate Cap  (15% of Debt Outstanding) 8,131,087 8,891,653 9,415,972 9,796,853 10,142,837 10,346,525

Existing Variable Rate Debt
Unhedged Variable Rate 96,877 89,647 89,647 89,647 89,647 84,917

Projected Variable Rate Issuances 0 0 0 0 0 0

Total Projected Variable Rate Exposure 96,877 89,647 89,647 89,647 89,647 84,917
% Variable Rate Exposure to Debt Outstanding 0.2% 0.2% 0.1% 0.1% 0.1% 0.1%

Excess Variable Rate Cap 8,034,210 8,802,006 9,326,325 9,707,206 10,053,190 10,261,608

Policy Reserve - 35% of Existing Fixed Rate Swaps (2) 333,089 285,575 270,374 250,228 219,045 184,043

Policy Reserve - 35% of Planned Fixed Rate Swaps (2) 0 0 0 0 0 0

Policy Reserve - 35% of Fixed Rate Swaps (2) 333,089 285,575 270,374 250,228 219,045 184,043

Total Projected Variable Rate Exposure (with Policy Reserve) 429,966 375,222 360,021 339,875 308,692 268,960
% Variable Rate Exposure to Debt Outstanding (with Policy Reserve) 0.8% 0.6% 0.6% 0.5% 0.5% 0.4%

(1) FY 2021 Enacted Budget estimates. 
(2) Not required by statute to be charged against the variable rate cap.

NYS DIVISION OF THE BUDGET

March 31, 2020
VARIABLE RATE CAPACITY

(thousands of dollars)


	VR Capacity Report Intro
	Variable Rate Capacity 03-31-20
	Total VR


