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Local Government - US

Medians — Growing Tax Bases and Stable
Fund Balances Support Sector’s Stability

Modestly rebounding tax bases and stable financial performance continue to conform to the
expectations outlined in our stable sector outlook for US local governments, as shown in our
2014 medians. Medians for fund and cash balances as a percent of revenue will remain stable
as year over year growth has leveled off following consecutive years of increases after the
recession. Net pension liabilities continue to grow and will remain a long-term drag on the
sector.

» Modest growth in full value underlines sector stability. 2014 full value medians
reflect the stabilization of property values for cities, counties and school districts,
following several years of declines. The average median growth for all subsectors is 2.9%,
driven by the county median which increased 5.1%.

» Fund balance levels remain healthy, but growth has leveled off. Growth in fund
balance as a percent of revenue ended in 2014 with county and school district medians
each declining less than 1% from 2013. The city median increased a modest 1.8%.

» Cash balance grew modestly for all three sectors. Cash balance as a percent of
revenue medians experienced marginal increases for all subsectors, but similar to fund
balance, the trend should level off in the near term. The medians in all subsectors grew
by an average of 2.2%.

» Net direct debt as a percent of full value continues to increase for cities and
school districts as new debt issuance grew faster than tax base growth. School
districts, which experienced the least amount of tax base growth, had the largest median
increase at 2.8%. For the third consecutive year, the county median remained stable
at 0.5% as full value growth kept pace with new debt issuance. Net direct debt over
operating revenues reflect a more stable trend with those medians remaining flat for all
subsectors.

» The three-year Moody's Adjusted Net Pension Liability (ANPL) ' increased in
2014 and pension liabilities will remain a long-term challenge for the sector.
Strong investment performance led to modest declines in some ANPLs in 2014, however
other ANPLs increased due to factors such as lower discount rates applied under our
adjustments. ANPLs will increase in 2015 and 2016, driven by adverse investment
performance and declines in discount rates. However, individual pension burdens vary
greatly and are not a source of pressure for every local government.
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Exhibit 1
Tax Bases Recovered in 2014 Following Several Years of Declines
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Exhibit 2
Growth in Fund Balance as % of Revenue Leveled Off in 2014
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Counties' Median Full Value ($ Billions)

Full value will continue modest growth in most regions

»

»

»

»

The average median growth for all subsectors is 2.9% in 2014,
driven by the county median which increased 5.1%.

Recovering property values and robust new development in some
areas of the country are driving the rebound.

Fiscal 2015 medians will reflect a continued trend of modest tax
base growth, given that expansion in some regions of the country
will be offset by stalled growth in some states.

Property tax receipts will also improve in 2015 as a result of the
new growth and will be available to finance rising fixed costs, such
as pension payments.

Fund balance levels are healthy and will remain stable in 2015

»

»

»

»

The average annual growth rate for all subsectors has declined each
year to 0.1% in 2014 from 8.3% in 2011.

The city median increased 1.8% in 2014, while the county and
school district medians declined less than 1% each.

The 2014 city and county fund balance as % of revenue medians
were a healthy 32%.

The school district median is slightly weaker at 21% because
districts often face state-imposed reserve caps.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on

www.moodys.com for the most updated credit rating action information and rating history.
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Exhibit 3
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Growth in Cash Balance as % of Revenue Remains Positive Growth will level off and cash balances will remain stable in 2015
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Exhibit 4
;;:Les and School Districts’ Debt Burdens Continue to Gradually Cities' and school districts' new debt issuance continues to outpace
tax base growth
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»  For the third consecutive year, the county median remained stable
at 0.5% as full value growth kept pace with debt issuance.
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Exhibit 5

Pension Leverage Continues to Rise Growing pension burdens will remain a long-term drag on the
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Basis for Medians

The medians report conforms to our US Local Government General Obligation Debt rating methodology published in January 2014. As such, the
medians presented here are based on the key metrics outlined in the methodology and the associated scorecard. The appendix of this report provides
additional metrics broken out by sector, rating category, and population.

We use data from a variety of sources to calculate the medians, many of which have differing reporting schedules. Whenever possible, we calculated
these medians using available data for fiscal year 2014. However, there are some exceptions. Population data is based on the 2010 Census and Median
Family Income is derived from the 2012 American Community Survey.

Medians for some rating levels are based on relatively small sample sizes. Therefore, these medians may be subject to potentially substantial year-
over-year variation.

Our ratings reflect our forward-looking opinion derived from forecasts of financial performance and qualitative factors, as opposed to strictly historical
quantitative data used for the medians. Our expectation of future performance combined with the relative importance of certain metrics on individual
local government ratings account for the range of values that can be found within each rating category.

Median data for prior years published in this report may not match last year's publication due to data refinement and changes in the sample sets used,
as well as rating changes, initial ratings, and rating withdrawals. The data for this report includes the addition of the Debt Service Fund as an operating
fund for fiscal 2010-14, so certain medians might differ from last year's report. In addition, two scorecard metrics — Five-Year Dollar Change in Fund
Balance as Percentage of Revenues and Five-Year Dollar Change in Cash Balance as Percentage of Revenues — are excluded from Exhibit 6 entirely
because they rely on data prior to 2010.

The 2015 medians report will be published in the first quarter of calendar year 2017, and will include updated medians for fiscal 2010-14.
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4 17 March 2016 Local Government - US: Medians - Growing Tax Bases and Stable Fund Balances Support Sector's Stability


https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBM_PBM162757

MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE

Appendix A

Exhibit 6
Six-year history of select medians

Cities 2009 2010 201 2012 2013 2014
Full Value (in $000s) $1,896,300 $1,860,349 $1,789,457 $1,728,940 $1,679,535 $1,721,650
Full Value Per Capita ($) $93,145 $94,005 $90,209 $86,631 $85,027 $85,195
MFl as % of US (2012 ACS) 114.3% 114.3% 114.3% 115.2% 115.2% 115.2%
Fund Balance as % of Revenues - 26.4% 28.8% 30.0% 31.5% 32.1%
Cash Balance as % of Revenues - 28.7% 30.0% 32.4% 33.7% 34.4%
Institutional Framework - - - - - Aa
Operating History: 5-Year Average of Operating Revenues / 1.00 1.00 1.00 1.00 1.00 1.01
Operating Expenditures (x)

Net Direct Debt / Full Value (%) 1.03% 1.04% 1.04% 1.07% 1.17% 1.18%
Net Direct Debt / Operating Revenues (x) - 1.02 0.95 0.94 0.94 0.94
3-Year Average of Moody's Adjusted Net Pension Liability / - - - 1.15% 1.38% 1.69%
Full Value (%)

3-Year Average of Moody's Adjusted Net Pension Liability / - - - 0.90 113 135
Operating Revenues (x)

Counties 2009 2010 201 2012 2013 2014
Full Value (in $000s) $7,410,675 $7,288,356 $7,169,425 $7,080,206 $7,069,613 $7,426,739
Full Value Per Capita ($) $80,525 $80,564 $78,652 $77,463 $77,878 $78,398
MFl as % of US (2012 ACS) 93.7% 93.7% 93.7% 94.2% 94.2% 94.2%
Fund Balance as % of Revenues - 29.1% 29.9% 31.1% 32.5% 32.3%
Cash Balance as % of Revenues - 32.2% 33.4% 34.4% 35.6% 36.5%
Institutional Framework - - - - - Aa
Operating History: 5-Year Average of Operating Revenues / 1.00 1.00 1.01 1.00 1.00 1.00
Operating Expenditures (x)

Net Direct Debt / Full Value (%) 0.50% 0.50% 0.49% 0.51% 0.51% 0.51%
Net Direct Debt / Operating Revenues (x) - 0.66 0.64 0.64 0.63 0.63
3-Year Average of Moody's Adjusted Net Pension Liability / - - - 0.74% 0.84% 0.97%
Full Value (%)

3-Year Average of Moody's Adjusted Net Pension Liability / - - - 0.94 112 1.26
Operating Revenues (x)

School Districts 2009 2010 201 2012 2013 2014
Full Value (in $000s) $2,039,845 $2,013,707 $1,928,851 $1,903,279 $1,850,275 $1,872,081
Full Value Per Capita ($) $85,903 $83,871 $82,138 $79,475 $79,235 $80,896
MFl as % of US (2012 ACS) 104.6% 104.6% 104.6% 103.1% 103.1% 103.1%
Fund Balance as % of Revenues - 17.8% 20.2% 21.2% 21.3% 21.1%
Cash Balance as % of Revenues - 19.8% 21.5% 23.1% 24.6% 25.1%
Institutional Framework - - - - - A
Operating History: 5-Year Average of Operating Revenues / 1.01 1.01 1.01 1.01 1.00 1.00
Operating Expenditures (x)

Net Direct Debt / Full Value (%) 1.31% 1.32% 1.40% 1.44% 1.45% 1.49%
Net Direct Debt / Operating Revenues (x) - 0.74 0.75 0.76 0.75 0.75
3-Year Average of Moody's Adjusted Net Pension Liability / - - - 2.09% 2.66% 3.14%
Full Value (%)

3-Year Average of Moody's Adjusted Net Pension Liability / - - - 0.98 1.43 1.58

Operating Revenues (x)

Source: Moody's Investors Service
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Exhibit 7

US Local Government Medians - US Cities (All)

Selected Indicators 2014
Median Moody's GO/Issuer Rating Aa3
Total General Fund Revenues ($000s) $18,277
General Fund Balance as % of Revenues 34.2%
Available General Fund Balance as % of Revenues 31.3%
Direct Net Debt as % of Full Value 1.2%
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.7%
Total Full Value ($000s) $1,721,650
Population 2010 Census 17,800
Full Value Per Capita $85,195
Ten Largest Taxpayers as % of AV 9.0%
MFl as a % of US (2012 ACS) 115.1%
Source: Moody's Investors Service

Exhibit 8

Medians by Rating - US Cities (All)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $56,373 $23,574 $7,259 $9,597 $18,347
General Fund Balance as % of Revenues 39.0% 35.8% 32.4% 14.4% 6.9%
Available General Fund Balance as % of Revenues 36.5% 32.6% 28.5% 10.1% 6.1%
Direct Net Debt as % of Full Value 0.7% 1.0% 1.7% 2.8% 3.5%
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.1% 2.4% 3.1% 3.9% 6.8%
Total Full Value ($000s) $6,664,506 $2,250,636 $586,210 $719,201 $642,482
Population 2010 Census 38,659 21,193 8,562 12,072 23,148
Full Value Per Capita $178,701 $98,501 $60,744 $50,158 $43,568
Ten Largest Taxpayers as % of AV 7.5% 8.5% 11.9% 13.2% 10.6%
Source: Moody's Investors Service

Exhibit 9

Medians by Rating - US Cities (Population > 500,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $826,013 $818,229 N/A N/A N/A
General Fund Balance as % of Revenues 27.5% 17.6% N/A N/A N/A
Available General Fund Balance as % of Revenues 23.5% 17.5% N/A N/A N/A
Direct Net Debt as % of Full Value 1.6% 1.8% N/A N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 3.6% 3.9% N/A N/A N/A
Total Full Value ($000s) $81,812,948 $87,251,522 N/A N/A N/A
Population 2010 Census 674,509 813,510 N/A N/A N/A
Full Value Per Capita $107,291 $72,330 N/A N/A N/A
Ten Largest Taxpayers as % of AV 6.2% 4.5% N/A N/A N/A

Source: Moody's Investors Service
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Exhibit 10

Medians by Rating - US Cities (100,000 < Population < 500,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $184,062 $136,424 $241,202 N/A N/A
General Fund Balance as % of Revenues 27.3% 26.1% 8.9% N/A N/A
Available General Fund Balance as % of Revenues 29.4% 24.5% 7.8% N/A N/A
Direct Net Debt as % of Full Value 1.1% 1.3% 3.0% N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.6% 3.4% 5.0% N/A N/A
Total Full Value ($000s) $22,710,892 $12,517,782 $9,237,025 N/A N/A
Population 2010 Census 203,264 159,498 169,059 N/A N/A
Full Value Per Capita $108,966 $76,462 $54,447 N/A N/A
Ten Largest Taxpayers as % of AV 6.9% 6.5% 9.9% N/A N/A

Source: Moody's Investors Service

Exhibit 11

Medians by Rating - US Cities (50,000 < Population < 100,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $60,581 $57,391 $62,727 $85,487 N/A
General Fund Balance as % of Revenues 38.0% 31.8% 14.5% 4.9% N/A
Available General Fund Balance as % of Revenues 37.5% 30.9% 11.5% 2.1% N/A
Direct Net Debt as % of Full Value 0.6% 1.2% 1.6% 3.7% N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.2% 3.0% 3.7% 3.7% N/A
Total Full Value ($000s) $10,211,024 $5,738,067 $3,520,791 $3,175,962 N/A
Population 2010 Census 64,403 66,102 64,097 66,455 N/A
Full Value Per Capita $140,169 $80,130 $56,337 $46,536 N/A
Ten Largest Taxpayers as % of AV 7.5% 7.7% 7.6% 6.4% N/A

Source: Moody's Investors Service

Exhibit 12

Medians by Rating - US Cities (Population < 50,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $35,356 $17,678 $6,031 $7,335 $12,467
General Fund Balance as % of Revenues 45.1% 38.5% 343% 17.9% 6.9%
Available General Fund Balance as % of Revenues 42.7% 35.2% 313% 12.1% 6.9%
Direct Net Debt as % of Full Value 0.7% 1.0% 1.6% 2.6% 3.6%
Overall Debt Burden (Overall Net Debt as % of Full Value) 1.9% 2.2% 3.0% 3.9% 5.6%
Total Full Value ($000s) $5,186,764 $1,773,239 $523,739 $619,600 $384,515
Population 2010 Census 23,292 16,593 8,079 10,640 13,548
Full Value Per Capita $226,958 $106,973 $60,976 $52,329 $39,163
Ten Largest Taxpayers as % of AV 7.6% 9.0% 13.1% 14.8% 13.7%

Source: Moody's Investors Service
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Exhibit 13

US Local Government Medians - US Counties (All)

Selected Indicators 2014
Median Moody's GO/Issuer Rating Aa2
Total General Funds Revenues ($000s) $41,968
General Fund Balance as % of Revenues 34.6%
Available General Fund Balance as % of Revenues 32.4%
Direct Net Debt as % of Full Value 0.5%
Overall Debt Burden (Overall Net Debt as % of Full Value) 1.7%
Total Full Value ($000s) $7,426,739
Population 2010 Census 88,995
Full Value Per Capita $78,398
Ten Largest Taxpayers as % of AV 6.2%
MFl as % of US median (2012 ACS) 94.4%

Source: Moody's Investors Service

Exhibit 14

Medians by Rating - US Counties (All)

Selected Indicators Aaa Aa A Baa
Total General Funds Revenues ($000s) $243,218 $47,415 $12,140 $17,461
General Fund Balance as % of Revenues 35.0% 35.4% 32.2% 6.7%
Available General Fund Balance as % of Revenues 33.5% 33.1% 30.3% 4.2%
Direct Net Debt as % of Full Value 0.6% 0.5% 0.7% 0.8%
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.4% 1.6% 1.4% 1.3%
Total Full Value ($000s) $57,065,878 $8,612,497 $2,076,723 $3,297,879
Population 2010 Census 495,321 99,350 32,317 49,652
Full Value Per Capita $106,067 $80,705 $61,963 $66,947
Ten Largest Taxpayers as % of AV 4.1% 6.3% 8.7% 17.2%

Source: Moody's Investors Service

Exhibit 15

Medians by Rating - US Counties (Population > 1 Million)

Selected Indicators Aaa Aa A Baa
Total General Funds Revenues ($000s) $648,233 $2,258,581 $2,096,616 N/A
General Fund Balance as % of Revenues 21.4% 18.8% 4.8% N/A
Available General Fund Balance as % of Revenues 21.4% 17.4% 1.0% N/A
Direct Net Debt as % of Full Value 0.5% 0.5% 1.0% N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 3.0% 3.5% 5.1% N/A
Total Full Value ($000s) $153,926,100 $212,707,871 $200,331,933 N/A
Population 2010 Census 1,517,454 1,993,240 1,418,788 N/A
Full Value Per Capita $91,846 $106,981 $86,367 N/A
Ten Largest Taxpayers as % of AV 4.2% 41% 41% N/A

Source: Moody's Investors Service
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Exhibit 16

Medians by Rating - US Counties (250,000 < Population < 1 Million)

Selected Indicators Aaa Aa A Baa
Total General Funds Revenues ($000s) $233,064 $148,403 N/A N/A
General Fund Balance as % of Revenues 37.1% 27.4% N/A N/A
Available General Fund Balance as % of Revenues 35.5% 24.7% N/A N/A
Direct Net Debt as % of Full Value 0.5% 0.5% N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.4% 2.3% N/A N/A
Total Full Value ($000s) $57,702,722 $34,999,571 N/A N/A
Population 2010 Census 508,640 399,293 N/A N/A
Full Value Per Capita $105,577 $78,703 N/A N/A
Ten Largest Taxpayers as % of AV 43% 5.2% N/A N/A

Source: Moody's Investors Service

Exhibit 17

Medians by Rating - US Counties (100,000 < Population < 250,000)

Selected Indicators Aaa Aa A Baa
Total General Funds Revenues ($000s) $75,840 $59,819 $86,630 N/A
General Fund Balance as % of Revenues 50.1% 32.2% 17.8% N/A
Available General Fund Balance as % of Revenues 46.3% 30.3% 15.4% N/A
Direct Net Debt as % of Full Value 0.7% 0.5% 0.6% N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.5% 1.8% 17% N/A
Total Full Value ($000s) $18,998,110 $11,700,646 $8,638,897 N/A
Population 2010 Census 183,182 154,727 147,546 N/A
Full Value Per Capita $107,029 $72,270 $48,468 N/A
Ten Largest Taxpayers as % of AV 3.4% 5.8% 9.4% N/A

Source: Moody's Investors Service

Exhibit 18

Medians by Rating - US Counties (Population < 100,000)

Selected Indicators Aaa Aa A Baa
Total General Funds Revenues ($000s) N/A $23,437 $10,675 $11,803
General Fund Balance as % of Revenues N/A 41.7% 35.5% 6.7%
Available General Fund Balance as % of Revenues N/A 39.9% 33.7% 6.3%
Direct Net Debt as % of Full Value N/A 0.4% 0.7% 0.8%
Overall Debt Burden (Overall Net Debt as % of Full Value) N/A 1.2% 1.2% 1.0%
Total Full Value ($000s) N/A $4,430,133 $1,812,379 $2,145,375
Population 2010 Census N/A 50,513 28,744 22,855
Full Value Per Capita N/A $88,105 $62,861 $60,213
Ten Largest Taxpayers as % of AV N/A 73% 10.3% 22.9%

Source: Moody's Investors Service
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Exhibit 19

US Local Government Medians - US School Districts (All)

Selected Indicators 2014
Median Moody's GO/Issuer Rating Aa3
Total General Fund Revenues ($000s) $35,327
General Fund Balance as % of Revenues 19.5%
Available General Fund Balance as % of Revenues 17.7%
Direct Net Debt as % of Full Value 1.5%
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.5%
Total Full Value ($000s) $1,872,081
Population 2010 Census 22,623
Full Value Per Capita $80,213
Ten Largest Taxpayers as % of AV 8.6%
MFl as a % of US (2012 ACS) 103.4%

Source: Moody's Investors Service

Exhibit 20

Medians by Rating - US School Districts (AlL)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $93,193 $58,435 $20,010 $16,538 $28,152
General Fund Balance as % of Revenues 28.6% 21.0% 18.2% 3.7% -4.0%
Available General Fund Balance as % of Revenues 27.4% 19.0% 16.8% 3.4% -4.5%
Direct Net Debt as % of Full Value 0.7% 1.2% 1.9% 2.4% 5.5%
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.1% 2.4% 2.6% 3.2% 7.4%
Total Full Value ($000s) $8,667,747 $3,538,144 $849,881 $704,139 $554,986
Population 2010 Census 46,396 35,684 13,009 11,588 15,125
Full Value Per Capita $176,528 $93,534 $65,942 $62,478 $42,597
Ten Largest Taxpayers as % of AV 5.5% 7.8% 10.2% 11.3% 13.9%

Source: Moody's Investors Service

Exhibit 21

Medians by Rating - US School Districts (Population > 200,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $390,290 $364,902 $358,786 N/A N/A
General Fund Balance as % of Revenue 32.8% 16.5% 9.1% N/A N/A
Available General Fund Balance as % of Revenues 32.1% 15.3% 6.4% N/A N/A
Direct Net Debt as % of Full Value 1.8% 1.2% 1.4% N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 33% 3.1% 3.7% N/A N/A
Total Full Value ($000s) $35,508,819 $27,282,290 $22,806,583 N/A N/A
Population 2010 Census 254,145 284,811 331,298 N/A N/A
Full Value Per Capita $87,409 $80,901 $60,958 N/A N/A
Ten Largest Taxpayers as % of AV 4.8% 5.8% 5.2% N/A N/A

Source: Moody's Investors Service
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Exhibit 22

Medians by Rating - US School Districts (100,000 < Population < 200,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $193,681 $187,644 $160,725 N/A N/A
General Fund Balance as % of Revenue 13.4% 17.9% 10.2% N/A N/A
Available General Fund Balance as % of Revenues 16.4% 15.8% 7.5% N/A N/A
Direct Net Debt as % of Full Value 0.4% 1.3% 1.3% N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 1.9% 2.9% 3.1% N/A N/A
Total Full Value ($000s) $33,665,152 $11,349,866 $10,269,521 N/A N/A
Population 2010 Census 119,012 132,403 130,979 N/A N/A
Full Value Per Capita $167,991 $78,889 $70,938 N/A N/A
Ten Largest Taxpayers as % of AV 8.6% 7.0% 6.8% N/A N/A

Source: Moody's Investors Service

Exhibit 23

Medians by Rating - US School Districts (50,000 < Population < 100,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $120,847 $94,111 $87,747 $141,479 N/A
General Fund Balance as % of Revenue 33.7% 19.3% 13.2% 5.7% N/A
Available General Fund Balance as % of Revenues 33.6% 17.2% 10.3% 4.9% N/A
Direct Net Debt as % of Full Value 0.8% 1.4% 1.9% 3.6% N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 3.0% 2.6% 3.5% 4.9% N/A
Total Full Value ($000s) $11,986,147 $6,325,642 $3,631,246 $4,067,685 N/A
Population 2010 Census 65,398 70,733 64,704 83,622 N/A
Full Value Per Capita $176,842 $84,448 $59,353 $47,642 N/A
Ten Largest Taxpayers as % of AV 6.6% 8.4% 8.6% 7.2% N/A

Source: Moody's Investors Service

Exhibit 24

Medians by Rating - US School Districts (10,000 < Population < 50,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) $70,746 $40,280 $28,907 $25,173 $28,718
General Fund Balance as % of Revenue 28.6% 22.7% 16.4% 2.2% -7.6%
Available General Fund Balance as % of Revenues 27.4% 21.2% 14.6% 1.5% -7.9%
Direct Net Debt as % of Full Value 0.7% 1.4% 2.2% 2.5% 7.5%
Overall Debt Burden (Overall Net Debt as % of Full Value) 1.9% 2.5% 3.1% 3.1% 8.4%
Total Full Value ($000s) $6,130,162 $2,384,156 $1,237,417 $863,685 $725,122
Population 2010 Census 26,288 24,403 19,037 18,416 21,347
Full Value Per Capita $199,015 $94,877 $60,445 $53,642 $37,610
Ten Largest Taxpayers as % of AV 5.5% 8.4% 9.8% 11.2% 11.1%

Source: Moody's Investors Service
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Exhibit 25

Medians by Rating - US School Districts (Population < 10,000)

Selected Indicators Aaa Aa A Baa Ba
Total General Funds Revenues ($000s) N/A $14,181 $10,063 $6,738 $5,774
General Fund Balance as % of Revenues N/A 31.7% 26.0% 8.3% -7.9%
Available General Fund Balance as % of Revenues N/A 28.6% 23.6% 9.4% -7.9%
Direct Net Debt as % of Full Value N/A 0.9% 1.8% 1.3% 3.0%
Overall Debt Burden (Overall Net Debt as % of Full Value) N/A 1.8% 2.1% 1.8% 3.5%
Total Full Value ($000s) N/A $1,163,121 $417,169 $322,230 $243,744
Population 2010 Census N/A 7,226 5,903 4,808 5,436
Full Value Per Capita N/A $166,032 $69,449 $67,918 $60,050
Ten Largest Taxpayers as % of AV N/A 6.3% 11.9% 19.3% 27.8%

Source: Moody's Investors Service
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Endnotes

1 Moody's adjusts pension assets and liabilities reported by US local governments for the purpose of our own independent credit analysis. For more
information, please see our methodology published in April 2013.
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