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AGENDA 
 
 

I. Call to order       Michael A. Stocker, MD 
        Adoption of minutes for the HHC Capital 
      Corporation Meeting held on 11/30/11 
 
 II. HHC Bond Issuance History    Linda DeHart 
 
 III. Interest Rates on Municipal Bonds   Linda DeHart 
 
 IV. Construction Fund Balance: 2010 Bonds    Paulene Lok 
  Disbursement Trend on HHC-Issued Debt 
 
 V. Financing Sources for HHC’s Capital Program   Nini Mar 
  Average Annual Debt Service Obligation 
 

VI.   Old business, new business and adjournment  Michael A. Stocker, MD 
       
  
  

  









Date: May 24, 2012
Time:    3:30 p.m.

Location: 125 Worth Street, 
5th Floor Board Room
New York, NY  10013 
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Issuance 
Date

Bond
Series

Initial Par
Amount
(in $ millions)

Outstanding 
Par Amount

(in $ millions)

Final 
Maturity

Fixed or 
Variable 

Rate

5/15/93 1993 A 550.000 - - Fixed

4/10/97 1997 A-D 320.000 - - Variable

3/1/99 1999 A (1) 235.700 - - Fixed

7/1/02 2002 A 192.700 1.635 2/15/2013 Fixed
7/1/02 2002 B-H (2) 397.750 - - Auction

1/15/03 2003 A (3) 245.180 133.405 2/15/2023 Fixed
8/21/08 2008 A (4) 268.915 186.705 2/15/2026 Fixed

9/4/08 2008 B-E (5) 189.000 172.975 2/15/2031 Variable

10/26/10 2010 A (6) 510.460 507.315 2/15/2030 Fixed

Total - 1,002.035

Note: (1) Advance refunding of certain 1993 Series bonds
(2) Refunding of the entire 1997 Series bonds and issue new money
(3) Refunding of the remaining 1993 Series bonds
(4) Refunding of the 2002 B,C,H Series bonds and issue new money
(5) Refunding of the 2002 D,E,F,G series bonds
(6) Refunding of the entire 1999 Series and substantially all of the 2002 Series A bonds, and issue new money



The average rate from November 2008 through to April  
2012 on HHC’s 2008 Series B – E  variable rate bonds is  
0.38%  - The Total Interest Cost on the 2008 Series A 
fixed rate bonds is 4.48%.

17% of HHC’s outstanding bonds are variable rate while 
83% are fixed rate.  HHC’s Financial Advisor and senior 
underwriters agree that a portfolio of no more than 20% 
variable rate is favorable and offers a good hedge when 
rates are low.
As a point of reference, 16% of NY City’s total debt of 
$66.47 billion is variable rate.   
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Drawdown 
Period 1 Activity/Action Deposits (Withdrawals)

Remaining 
Balance

10/26/2010 Issuance Date 199.758 199.758

FY 2011 Disbursements (9.483) 190.275

FY 2012
To-Date

Disbursements
(estimated as of  5/1/12)

(46.797) 143.477

Construction Fund – Cash Flow
(Unaudited,  in $millions)

1 Drawdown period represents actual drawdown date and is not reflective of capital spending activity.



4

0

20

40

60

80

100

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6

1997 Bonds

2002 Bonds

2004 CapLease

2008 Bonds

2010 Bonds



5

Drawdown 
Period 1

1997 
Series
Bonds

2002 
Series
Bonds

2004 
Capital 
Lease

2008 
Series 
Bonds

2010 Series Bonds
To-Date

Year 1 43.470 60.055 62.704 49.300 9.483

Year 2 52.348 102.371 51.943 31.126 46.797

Year 3 51.852 73.833 19.073 17.873 tbd

Year 4 79.821 20.236 14.422 6.395 tbd

Year 5 64.132 - 6.796 - tbd

Year 6 33.594 - - -

Disbursed2 352.217 256.495 154.938 104.694 56.280

Cash Flow Comparison on Recent New Money Issuances
(Unaudited,  in $millions)

1 Drawdown period represents actual drawdown date and is not reflective of capital spending activity.
2 Total disbursements include new money issued for the construction funds plus interest earnings.
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FY 2012 FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021

Annual Debt Service on HHC Bonds and NYC -Issued Bonds 
(in $ millions, at April 2012)

HHC Bonds NYC Debt

(in mill.) FY 2012 FY 2013 FY  2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021

HHC Bonds $ 95.95 $ 95.98 $ 96.16 $ 96.24 $ 83.25 $ 83.30 $ 83.41 $ 83.45 $ 83.55 $ 83.67

NYC-Issued 
Bonds 151.81 169.31 157.32 147.56 146.01 153.37 162.92 168.22 180.56 187.24

TOTAL $247.75 $265.29 $253.48 $243.79 $229.27 $236.67 $246.33 $251.67 $264.10 $270.91
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