
 
 

 
 
 
 
   
 
 
 
 
 
 
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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2021 2022 2023 2024 2025 2026

Total Outstanding State-Supported Debt (1) 61,936 67,628 74,338 79,202 83,546 87,741

Current Statute: Variable Rate Cap  (15% of Debt Outstanding) 9,290 10,144 11,151 11,880 12,532 13,161

Existing Variable Rate Debt
Unhedged Variable Rate 75 75 75 70 62 54

Projected Variable Rate Issuances 0 0 0 0 0 0

Total Projected Variable Rate Exposure 75 75 75 70 62 54
% Variable Rate Exposure to Debt Outstanding 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

Excess Variable Rate Cap 9,216 10,070 11,076 11,810 12,470 13,108

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

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

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

Total Projected Variable Rate Exposure (with Policy Reserve) 75 75 75 70 62 54
% Variable Rate Exposure to Debt Outstanding (with Policy Reserve) 0.1% 0.1% 0.1% 0.1% 0.1% 0.1%

(1) FY 2023 Enacted Budget estimates. 
(2) Not required by statute to be charged against the variable rate cap.

NYS DIVISION OF THE BUDGET

March 31, 2022
VARIABLE RATE CAPACITY

(millions of dollars)


	VR Capacity Report Intro
	Variable Rate Capacity 03-31-22
	Total VR


