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Dear Members of the Board:

| am pleased to present the Fiscal Year 2015 Report on Rhode Island’s Local Government Debt. This is the final iteration of
the annual debt management report issued before the completion of the new statewide debt affordability study launched
earlier this year.

In June 2016 at the request of our office, the General Assembly approved legislation that strengthens Rhode Island’s debt
management, including changes to the Public Finance Management Board’s (PFMB’s) statutory charge. Specifically, the
2016 legislation contains reporting requirements that call for the PFMB to produce a debt affordability study, which will
include recommended limits of debt capacity for each issuer of debt in the State, including local governments, no less
frequently than every two years. This study will evaluate the capacity of state, regional, municipal, public and quasi-
public corporations, fire districts and special districts that have the authority to issue revenue bonds, general obligation
bonds or notes, and lease participation certificates to issue such obligations.

The PFMB and Treasury staff have begun work on the debt affordability study, with a goal of completing the study in early
2017. This will be the first debt affordability study the state has undertaken since the 1990s and the first time that such a
study will include recommended debt affordability targets for all Rhode Island debt issuers. Going forward, it is likely that the
nature and scope of this annual report will change materially once the PFMB begins releasing its bi-annual debt affordability
study.

Among the highlights from this year’s report on Local Government Debt, which is based on public debt data at the close of
the FY 2015 fiscal year, include the following:
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e The compound annual growth rate (CAGR) in local tax supported debt' from FY10-15 was -1.72%,
compared to -1.84% CAGR in State net tax supported debt during the same period.

o During the past year, accounting statement number 68 issued by the Government Accounting Standards
Board went into effect. As a result, municipalities now use a new method report their pension liabilities.2
Pursuant to these changes, the reported total long term obligations reported by Rhode Island municipalities
roughly doubled from fiscal year 2014 to fiscal year 2015 to $6.68 billion. It is important to note that this
change does not indicate that liabilities doubled during the course of the year, but rather that municipal
liabilities are being reported in a fuller and more rigorous manner.

Rhode Island has made steady progress in improving its fiscal condition over the past few years. Moreover, the recently
enacted debt management reform legislation will help bring Rhode Island closer in line with national best practices, and will
empower the PFMB to better fulfill its purpose of providing strong reporting and accountability for all public debt throughout
the state. This revised annual report and the upcoming debt affordability study, combined with the ongoing, expanded
efforts of Treasury’s Division of Debt Management, will further improve the State’s financial standing, allowing for more
efficient and robust investments in our local economy that will benefit all Rhode Islanders.

Sincerely,

M) T

Seth Magaziner
General Treasurer

"Includes G.O. Debt and Capital Leases; does not include all other long-term debt.

2 The GASB 68 employer reporting requirement became effective for fiscal years beginning after June 15, 2014, and has changed financial reporting for public
retirement systems and participating employers. The GASB 68 pronouncement has required employers to separate the funding policies of plans for the accounting
pension expense. All employers are now required to record a net pension liability, which lists assets based on fair value and not actuarial value.
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PUBLIC FINANCE MANAGEMENT BOARD

Date: September 30, 2016
To: Honorable Chair and Members of the Public Finance Management Board
From: Francis J. Quinn, Director, Debt Management

Paul Goslin, Debt Analyst

Subject: Public Finance Management Board (‘PFMB”)
Debt Report Update: Rhode Island’s Local Government Debt

In September 2016, the PFMB published its annual Report on Debt Management (“State Debt Report”).
This State Debt Report provides a comprehensive review of State, State Agency and Quasi-Public
Corporation debt. According to R.I.G.L. §42-10.1, the PFMB’s comprehensive annual debt review is to
also include an analysis of the State’s local governmental unit debt. This memorandum provides summary
analysis of the debt profiles of Rhode Island’s cities and towns.

Rhode Island’s relatively high level of State debt is partially the result of certain governmental functions
being assumed at the State level, which in other states might be delegated to the local or county
governmental level. Examples of this include the State’s convention center and correctional facilities. This
argument implies that Rhode Island’s local governments should be relieved of a significant debt burden
relative to municipalities in other states. This continues to be true for the majority of Rhode Island cities
and towns.

The principal findings of this report are summarized below:
Components of Total Long-Term Obligations

The definition of long-term obligations has been expanded in recent years to include unfunded judgments,
claims and accrued pension and other post-employment benefit liability, accrued vacations, absences and
deferred compensation along with G.O. bonds, loans and notes, and capital leases.

In past years, the largest single component of long-term obligations typically consisted of G.O. bonds, loans
and notes payable ($1.59 billion or 44.8% of total debt in FY 2014). However, in light of accounting changes
associated with statement number 68 issued by the Government Accounting Standards Board (GASB),
the long-term debt category that represents the highest proportion of overall outstanding municipal
obligations is now unfunded judgements, claims and accrued pension and other post-employment benefit
liabilities. For example, the table on page 2 compares FY 2014 and FY 2015 unfunded judgements,
claims and accrued pension and other post-employment benefit liabilities.



Total FY 2014- FY 2015 Unfunded Judgements, Claims and Accrued Pension & OPEB Liability

FY2014 unfunded
judgements, claims

FY 2014 total long-

FY 2014 unfunded
judgements, claims
and accrued pension

FY2015 unfunded
judgements, claims

FY 2015 total long-

FY 2015 unfunded
judgements, claims
and accrued pension

d d i term debt d d i term debt
ane acerted pension erm de & OPEB liabilityshare | & oo o Porsion erm de & OPEB liability share
& OPEB liability & OPEB liability
of fotal long-term debt of fotal long-term debt
$1,018,755,331 $3,604,793,286 28.3% $4,095,302,213 $11,304,888,785 36.2%

The second largest category at 22.1 % of all long-term debt is G.O. Bonds payable. In FY 2015, Providence,
followed by Woonsocket, had the highest amount of G.O. Bonds payable at $461.4 million and $165.1
million respectively. At the lower end of the spectrum, Foster had no G.O. Bonds payable in FY 2015.

The next largest obligation for municipalities is enterprise fund debt, which typically is self-supporting, at
11.8 % ($789.5 million). Absences, vacations and deferred compensation, represent 2.4% of long-term
obligations, while leases represent 1.0 % of long-term debt, and “other” debt, which includes items such
as provisions for landfill closure costs, special purpose bonds and other instruments, represents 0.20 %
of long-term debt.

R.I. Cities & Towns Long Term Obligations
Fiscal Year 2015

u G.O. Debt

= 1.0% M Leases

= 18% = Enterprise
0.2% Other
" 24% m Absences
= Pensions

Enterprise fund debt is not evenly distributed across issuers-- only a handful of cities and towns comprise
the majority of this type of issuance. By way of example, the City of Providence accounts for 16.2% of all
outstanding enterprise fund debt, and Newport has 16.0% of all enterprise fund debt.

Growth of Long-Term Obligations of RI Cities and Towns is Stabilizing

As shown in the following graph, total long-term obligations appear to have increased from $3.27 billion in
2010, to $6.68 billion in 2015, which represents an annual compound growth rate of 15.31%. However, this
growth rate is related to the change in accounting standards for pension obligations. Controlling for this
change in accounting practice, non-pension related debt actually decreased from FY14 to FY15. General



obligation (G.O.) debt and capital leases, which represent 24.3% of total long-term obligations,
decreased by $147.0 million from a total of $1.76 billion in 2010 to $1.62 billion in 2015. R.I. cities and
towns total G.O. debt and capital leases decreased at a compound annual growth rate of -1.72%. The
State’s net tax supported debt compound annual growth rate was -1.84%, compared to the 3.46%
growth rate of Rl’s personal income over this period.

The local governments with the fastest compound annual debt growth rates since 2010 include Little
Compton (57.48%), Foster (29.13%), Newport (18.04%) and Richmond (16.86%). In terms of absolute
dollar growth, several cities and towns have added significantly to their outstanding debt in the last five
years. These include the following cities: Newport ($28.2 million), Westerly ($18.3 million), Coventry ($15.8
million), Little Compton ($10.4 million) and Pawtucket ($10.3 million). Over the same period, twenty five
municipalities have reduced outstanding debt, most notably, Providence (-$76.1 million) and Woonsocket
(-$28.6 million).

R.I. Cities & Towns - Total Long Term Debt
Obligations FY 2010 - 2015
$7,000 -
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$0 ‘ ‘ : : :
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= All other Long-Term Debt m G.0. Debt & Capital Leases

The local governments with the most G.O. and capital lease debt include Providence ($497.2 million),
Woonsocket ($165.2 million), Westerly ($86.0 million), Cranston (74.1 million) and Pawtucket ($61.2
million). The communities with the lowest debt levels outstanding include Foster ($0.08 million), Exeter
($0.9 million) and Hopkinton ($1.7 million).

Debt growth rates might appear to be high for certain cities or towns because they may have had minimal
amounts of G.O. debt and capital leases outstanding in 2010. The town of Foster, for example, had
outstanding G.O. debt and capital leases in 2010 of only $0.02 million (see Appendix B). An increase from
such a nominal level of debt outstanding would necessarily show a high rate of growth, but might not
necessarily be a significant increase in absolute dollars. For this reason, it is important to look at absolute
dollar growth, as well as the annual growth rate of debt.

Analysis of debt levels relative to population trends is also important. Estimates provided by the Rhode
Island Division of Statewide Planning for 2010 and 2015 indicate a decrease in the compound annual
growth rate of the state’s population of -0.12%.



Tax-Supported Debt Ratios

The relative debt burden for cities and towns has been analyzed using ratios consistent with some of the
measures that the rating agencies use to measure debt burden, specifically (a) debt per capita, (b) debt as
a percentage of property value, and (c) debt as a percentage of personal income. The debt statistics used
in this section include general obligation debt and capital leases, which generally corresponds to the rating
agencies definition of net tax supported debt.

Summary financial data was obtained from the FY 10-15 audited financial statements of each city and town.
The FY15 audited financial statements are the most current available for all cities and towns. Population
figures are based on the official 2010 census figures from the U. S. Census Bureau, Washington, D.C. and
the R.I. Division of Statewide Planning. Property valuations are based on the equalized weighted assessed
full valuations of each city and town, averaged from 2012 - 2014.

In general, population and property valuation data may lag actual conditions by several years. Despite the
lag in available data, it provides relevant information that allows for comparative debt ratio analysis.

Tax-Supported Debt Per Capita

As demonstrated by the table below, the Rhode Island average of overall net debt per capita is below the
Moody’s Medians for communities with a population between 50,000 and 100,000. Rhode Island cities
and towns with the highest debt per capita include New Shoreham ($16,044) and Woonsocket ($4,166),
and East Greenwich ($3,903) New Shoreham has the lowest population of all 39 municipalities,
Woonsocket has the 6t highest, and East Greenwich has the 26t highest. The communities with the
lowest debt per capita were Foster ($0), Exeter ($145) and Hopkinton ($208).3

Moody's Medians by Rating - US Moody's Medians by Rating - US
Cities Cities
(Population 50,000 - 100,000) (Population < 50,000)
Overall Net Debt Per Capita Overall Net Debt Per Capita
2,000 $1,670 $1 768 1500 $1,471 I I E
1,500
1,000 1,000
500 500
0 0
RI Cities aa RI Cities A Baa
and and
Towns Towns

3 It should be noted that the Rhode Island debt per capita includes all school debt and does not reflect the reduction in debt
burden due to the State School Construction Aid. Some towns participate in regional school districts (Foster/Glocester,
Exeter/West Greenwich and Chariho) and share school debt with the other district communities.



Tax Supported Debt as a Percent of Property Valuation

Debt as a percent of property valuation is a measure often cited by the rating agencies as an indication of
ability to incur indebtedness. Treasury has attempted to measure property wealth through the equalized
weighted assessed full valuation, averaged over a three-year period 2012 - 2014. In communities
with a population between 50,000-1000,000 individuals, Rhode Island cities and towns’ direct net debt
as a percentage of full value is above the Moody’s Median for Aa and A communities, but remains
below the Median for Baa communities. For communities with a population of less than 50,000
individuals, debt as a percent of full value for Rhode Island communities is below the 2016 Moody's
Medians for A and Baa rated communities but slightly higher than the Aa rated communities.*
Woonsocket (12.55%), Providence (6.36%) and Central Falls (5.1%), carry the highest debt burden by
this measure. Foster (0.01%), Exeter (0.10%) and Hopkinton (0.20%) have the lowest ratios. The
equalized weighted assessed valuation is adjusted for the median family income in each city and town.

Moody's Medians by Rating - US Moody's Medians by Rating - US
Cities Cities
(Population 50,000 - 100,000) (Population < 50,000)
Direct Net Debt as a Percentage Direct Net Debt as a Percentage
of Full Value of Full Value
4.00% 3.70% 3.00% 2.60%
3.00% |2:54% e 2.00% 1.60%
2.00% 120%  50% 1.50% —1.04% —1.00%
o 1.00%
1.00% 1.00%
0.00% 0.00%
RI Cities Aa A Baa RI Cities Aa A Baa
and and
Towns Towns

Tax-Supported Debt as a Percent of Adjusted Gross Income is within PFMB Guideline Range

Personal income is often compared to debt as a measure of affordability. However, personal income is
tracked by the federal government by region, not by city or town. For this reason, the Rhode Island Division
of Taxation extracted information from the State taxation database to determine the level of reported
adjusted gross income by city and town.5 Treasury then computed the ratio of local debt to adjusted gross
income. The statewide average of debt as a percent of adjusted gross income was 5.75% in 2015. The
cities and towns with the highest ratios included New Shoreham (43.50%), Woonsocket (25.45%) and
Providence (14.42%). The cities and towns with the lowest ratios included Foster (0.05%), Exeter (0.45%)
and Hopkinton (0.76%).8

4 |t should be noted that the debt includes all school debt and does not reflect the reduction in debt burden due to the State
School Construction Aid.

52013 Adjusted Gross Income data was the only data set available from the Division of Taxation at time of publication.

6 1t should be noted that the debt includes all school debt and does not reflect the reduction in debt burden due to the State
School Construction Aid.



Comparing Debt Burdens of Cities and Towns

From the data obtained, all Rhode Island cities and towns were analyzed based on six debt factors (see
comparisons in Appendix A). Three of the factors were based on FY15 financial statements and
three were based on growth from FY10-15. Please see Appendix A. The debt factors include:

Net Debt Growth by Net Dollar Change - examines the increase or decrease in the total long-
term debt on an absolute basis.

Net Debt Compound Annual Growth Rate - examines the rate of increase or decrease in
the amount of long-term debt on a percentage basis.

Debt as a Percentage of Equalized Weighted Assessed Valuations - ranks long-term debt as
a percentage of the assessed property values. Because property valuation is not standardized
across the State, a three-year average from 2011 to 2013 was used.

Dollar Change in Debt per Capita - examines the increase or decrease in the amount of debt for
each city or town divided by the population.

Debt as a Percentage of Adjusted Gross Income - determines debt affordability based on the
income of tax paying residents.

Debt per Capita - total long-term debt of each city or town divided by the population.

Economic growth typically requires added public investment in the form of debt for infrastructure
improvements. Also, certain cities and towns may be infrequent borrowers, which might serve to spike
the results upward, if compared within a limited time frame and the city or town in question has
recently financed a major project (between 2010 and 2015, for example). In addition, special
circumstances not explained by the rankings would include bonds issued for tax synchronization or
school bonds subject to state reimbursement.

Conclusion

Similar to annual reports in recent years, the average debt per capita for Rhode Island’s cities and towns
remains below the median across AA, A and Baa rated US Cities according to the most recent report
from Moody’s. However, it should be noted that (1) other long-term obligations, including pension and
OPERB liabilities, are having an increasingly significant financial impact on Rhode Island’s cities and
towns; (2) debt growth rates are not uniform across Rhode Island local governments. These factors
should be of continuing interest to the Board, as the financial condition of cities and towns has a
substantial, if indirect, impact on the State government.

While this year’s report conforms to the structure and form of previous municipal debt reports, Treasury’s
debt management division plans substantial enhancements to future iterations of this report. The PFMB
and Treasury staff have begun work on the debt affordability study, with a goal of completing the study in
early 2017. This will be the first debt affordability study the state has undertaken since the 1990s and the
first time that such a study will include recommended debt affordability targets for all Rhode Island debt
issuers. Going forward, it is likely that the nature and scope of this annual report will change materially
once the PFMB begins releasing its bi-annual debt affordability study.

6



Treasury welcomes public input to this process and encourages interested parties to submit comments,
suggestions, and observations related to this report at http://treasury.ri.gov/contact.

Treasury extends its thanks to the Division of Taxation, the Division of Municipal Finance, the Division of
Statewide Planning and the State’s financial adviser, Public Resources Advisory Group, for their help in
gathering the statistical data used to compile this report.

Attachments:

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E
Appendix F
Appendix G

Ranking of RI Municipalities Based on Six Debt Factors

City and Town Financial Data

Description of RI Property Valuation Methodology

General Obligation Medians for Municipalities: Update as Of Oct. 9, 2015
RI Municipal Credit Ratings, October 2015

Summary of Debt Issuances

Moody’s 2014 US Local Government Medians, March 2016
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Appendix A

Ranking of Rhode Island Municipalities Based on Six Factors



Ranking of the Cities and Towns by Net Debt Growth
From 2010 to 2015
by Compound Annual Growth Rate

Compound
2010 2015 Annual
Totai G.O. Debt  Total G.O. Debt Net Dollar Growth
City or Town & Capital Leases & Capital Leases Change Rate
1 Little Compton 1,198,884 11,610,676 10,411,792 57.48%
2 Foster 22,401 80,421 58,020 29.13%
3 Newport 21,871,743 50,123,980 28,252,237 18.04%
4 Richmond 1,875,000 4,085,973 2,210,973 16.86%
5 Coventry 25,583,648 41,453,531 15,869,883 10.13%
6 Hopkinton 1,164,276 1,739,564 575,288 8.36%
7 Middletown 20,107,608 27,284,776 7177168 6.29%
8 Westerly 67,703,644 86,009,574 18,305,930 4.90%
9 Smithfield 11,022,598 13,941,436 2,918,838 4.81%
10 East Providence 32,327,512 40,257,591 7.530,079 4.49%
11 Pawtucket 50,971,069 61,275,207 10,304,138 3.75%
12 Brislol 25,689,572 30,430,764 4,741,192 3.45%
13 Warren 11,822,646 13 628 561 1,805,915 2.88%
: R N e EEBRSERR: “Average: UTEILLETT0,98%
14 Barrlngton 14,458,509 14 484 244 24,705 0.03%
15 Charlestown 5,647 581 5,522,451 (125,130} 1.45%
16 Tivaerton 39,098,961 37,409,757 {1,689.204} -(1.88%,
17 Johnsten 27,082,786 25,541,548 (1,541,238} ~1.16%
18 Narragansett 25,126,871 23,541,636 {1.584,935) -1.29%
198 East Greenwich 55,440,000 51,794,722 {3,645,278) -1.35%
20 North Smithfield 34,463,988 30,548,252 (3,915,736} -2.38%,
21 Providence 573,377,000 497,276,000  {76.101.0600} -2.81%
22 West Warwick 27,003,000 23,374,759 {3.628,241) -2.84%
23 Warwick 57,957.908 49,716,283 {8,241.625}) -3.02%
24 Woonsocket 193,807,496 166,253,168  {28.654,328) ~3.16%
25 New Shoreham 20,624,442 17,535,554 (3,088,888} <3.19%,
26 Cranston 89,781,704 74,183,348  (15,588,356) ~3.74%
27 North Kingstown 52,662,484 42,780,473 (9,882,011 ~4.07%
28 Jamestown 10,650,500 8,305,591 {2,344,809) -4 85%
29 Cumberland 63,482,970 48,710,189  {14.772.781) -5.10%
30 West Greenwich 7,934,003 6,011,583 11,922.410) -5.40%,
31 Lincoln 43,534,012 32,697,823 (10,836,189 -5.56%;
32 Portsmouth 17,056,136 12,278,855 (4. 777,481 -6.36%
33 Central Falis 22,178,053 14,881,244 {7.294,804) -7.87%
34 North Providence 27,383,638 16,440,480  {10,843,158) -G.70%
35 Burrillvilla 30,214,730 16,892,655 {13.222,075) -10.87%
36 Glocester 5,396,832 2,710,971 2,685,861 -12.86%
37 South Kingstown 27,085,000 12,951,149 {14.133,851) “13.72%
38 Scituaie 16,317,313 5,808,303 18,509, 010) -14.87%
39 Exeter 9,361,016 950,425 18.410,541) -36.71%
6.41%
Totals 1,767,586,234 1,620,623,297  -146,962,937 ~1.72%
Average compound annual growth rate: 0.16%
(6.41%739)

Source: Audited financial statements of the 39 cities and towns.
Note: Total leng-term debt is comprised of G.QO. Bonds, G.C. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Net Debt Growth
From 2010 to 2015
by Net Dollar Change

2010 2015
Total G.O. Debt  Total G.O. Debt Net Dollar
City or Town & Capital Leases & Capital Leases Change

1 Newport 21,871,743 50,123,980 28,252,237
2 Westerly 67,703,644 86,009,574 18,305,930
3 Coventry 25,583,648 41,453,531 15,869,883
4 tittle Compton 1,198,884 11,610,676 10,411,792
5 Pawtucket 50,971,069 61,275,207 10,304,138
6 East Providence 32,327,512 40,257,531 7,930,079
7 Micdietown 20,107,608 27,284,776 7,177,168
8 Bristol 25,689,572 30,430,764 4,741,192
9 Smithfield 11,022,598 13,941,436 2,918,838
10 Richmond 1,875,000 4,085,973 2,210,973
11 Warren 11,822,646 13,628,561 1,805,915
12 Hopkinten 1,164,276 1,739,564 575,288
13 Foster 22,401 80,421 58,020
14 Barrington 14,459,509 14,484,214 24,705
15 Charlestown 5,647,581 5,522,451 {125,130)
16 Johnston 27,082,786 25,541,548 {%,541,238)
17 Narragansett 25,126,571 23,541,636 {1.584,935)
18 Tiverton 39,098,961 37,409,757 {1.688,204)
19 West Greenwich 7.934,003 6,011,593 {1,922 410}
20 jamestown 10,650,500 8,305,591 {2,344 .808)
21 Giocester 5,396,832 2,710,971 {2.685,861)
22 New Shoreham 20,624,442 17,535,554 {3.088.,888)
23 West Warwick 27,003,000 23,374,759 (3,628,241}
24 East Greenwn::h ) 55, 440 000 5%, 794 ?22 (3,645,278}
: SETERERE SAverage: t T H(3,768,280)
25 North Smlthfeld 34 463 988 30, 548 252 {3,915,736)
26 Portsmouth 17,056,136 12,278,655 {4.777.481)
27 Central Falls 22,176,063 14,881,244 {7.,284.809)
28 Warwick 57,957,908 49,716,283 (8,241 .625)
29 Exeter 9,361,016 950,425 (8,410,591}
30 Scituate 15,317,313 6,808,303 (8,509.010)
31 North Kingstown 52,662,484 42,780,473 {9.882.011)
32 Lincoln 43,534,012 32,697,823 (10,836,189
33 North Providence 27,383,638 16,440,480 (10,943,158}
34 Burrillvilie 30,214,730 16,892,655 (13,222.075)
35 South Kingstown 27,085,000 12,951,149 (14,133.85%)
36 Cumberiand 63,482,970 48,710,189 {(14,772.78%)
37 Cranston 89,781,704 74,183,348 (15,598 356)
38 Woonsocket 193,907,496 165,253,168 {28,654 348)
39 Providence 573,377,000 497,276,000 {76,101,000)
Totals 1,767,586,234 1,620,823,297 (146,952,837}

Awverage net dollar change: {3.768,280}

Source: Audited financial statements of the 39 cities and towns,
Note: Total long-term debt is comprised of G.Q. Bonds, G.O. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Debt Per Capita

2015
2015
215 {Projected)
Total G.0. Debt Papuiation Debt Per
City or Town & Capital Leases Count Capita

1 New Shoreham 17,535,554 1,093 16,044
2 Woansocket 165,253,168 39,666 4,166
3 East Greenwich 51,794,722 13,270 3,903
4 Westerly 86,009,574 22,782 3.775
5 Little Comptor: 11,610,676 3473 3,343
8 Providence 497,276,000 178,519 2,786
7 North Smithfieki 30,548,252 11,952 2,556
8 Tiverton 37,409,757 15,833 2,363
9 Newport 50,123,980 23,373 2,145
10 Middietown 27,284,778 15,282 1,785
41 North Kingstown 42,780,473 26,673 1,604
12 Lincoln 32,697,823 21,444 1,525
13 Jamestown 8,305,591 5,451 1,524
14 Narragansett 23,541,636 15,934 1477
15 Cumberland 48,710,189 33,946 1,435
16 Bristol 30,430,764 22,872 1,330
17 Warren 13,628,561 10,286 1,325
18 Coventry 41,453,531 35,429 1,170
19 Burrillvilie 16,892 655 15,762 1,078
20 Cransien 74,183,348 79,960 928
21 West Greenwich 6,011,593 6,615 909
22 Barrington 14,484,214 16,068 901
23 East Providence 40,257,531 45,342 888
24 Johnston 25,541,548 28,780 34
25 Pawtucket 61,275,207 69,617 880
26 West Warwick 23,374,759 28,728 814
27 Central Falls 14,881,244 19,408 767
28 Portsmouth 12,278,655 17,315 709
29 Charlestown 5,622,451 8,087 683
30 Scituate 6,808,303 10,326 659
31 Smithfield 13,941,438 21,640 644
32 Warwick 49,716,283 80,619 617
33 North Providence 16,440,480 31,612 520
34 Richmond 4,085,973 8,199 498
35 South Kingstown 12,851,149 31,643 409
36 Glocester 2,710,971 9773 277
37 Hopkinton 1,739,564 8,349 208
38 Exeter 950,425 6,574 145
39 Foster 80,421 4,833 17
Totals 1,620,623,297 1,046,328 1,549

1 Scurce: Audited financial statements of the 39 cities and towns.
2 Source: R.I. Division of Statewide Planning.

Note: Total long-term debt is comprised of G.0. Bords, G.0. Loans & Notes and Capital Leases.



Ranking of the Cities and Towns by Dollar Change in Debt Per Capita

1 Source: Audited financial statements of the 39 cities and towns.
2 Source: U.8. Census Bureau, and the R.I. Division of Statewide Planning.
Note: Total long-term: debt is comprised of general obligation bonds, general obligation lcans & notes and capitai leases.

Change from 2010 to 2015

2015 Rank cn
2010 2010 2015 {Projected) 2010 - 2016

Total G.O. Debt  Population Debt Per Total G.Q, Debt  Pepulation Debt Per Dollar

City or Town & Capital Leases Count Capita City or Town & Capital Leases Count Capita Change
1 Little Compton 1,198,884 3,492 343 Little Compton 11,610,676 3,473 3,343 3,000
2 Newport 21,871,743 24,672 887 Newport 50,123,980 23,373 2,145 1,258
3 Westerly 67,703,644 22,787 2,971 Westerly 86,009,574 22,782 3,775 BO4
4 Middletown 20,107,608 16,150 1,245 Middletown 27,284,776 15,282 1,785 540
5 Coventry 25,583,648 35,014 731 Coventry 41,453,531 35,429 1,170 439
& Richmond 1,875,000 7,708 243 Richmond 4,085,973 8,199 498 255
7 Bristol 25,689,572 22,954 1,119 Bristo! 30,430,764 22872 211
8 Warren 11,822,648 10,611 1,114 Warren 13,628,561 10,286 211
9 East Providence 32,327 512 47,037 687 East Providence 40,257,591 45,342 201
10 Pawtucket 50,971,062 71,148 716 Pawtucket 61,275,207 69,617 164
11 Smithfield 11,022,598 21,430 514 Smithfield 13,941,436 21,640 130
12 Hopkinton 1,164,276 8,188 142 Hopkinton 1,739,564 8,349 66
13 Barringion 14,459,509 16,310 887 Baurington 14,484,214 16,068 15
14 Foster 22,401 4,606 5 Foster 80,421 4,633 12
15 Charlestown 5,647 581 7.827 722 Chariestown 5,622,451 8,087 {39}
16 Johnston 27,082,786 28,769 941 Johnston 25,541,548 28,780 {54}
17 Warwick 57,957,908 82,672 701 Wanwick 49,716,283 80,619 {84}
18 Narragansett 25,126,571 15,868 1,583 Narragansett 23,541,636 15,934 {106}
19 West Warwick 27,003,000 29,191 925 West Warwick 23,374,759 28,728 (111}
20 Tiverton 39,008,961 15,780 2,478 Tiverton - 37409,757 15833 (115}
G T e S e L A S A L s B e ‘Average: 1141)
21 Cranston 89,781,704 80,387 1,117 Cranston 74,183,348 79,960 {189}
22 Porismouth 17,056,136 17.389 981 Portsmouth 12,278,655 17,315 {272}
23 Glocester 5,396,832 9.746 554 Glocester 2,710,971 9,773 {276}
24 East Greenwich 55,440,000 13,146 4,217 East Greenwich 51,794,722 13,270 {314}
25 North Smithfield 34,463,988 11,967 2,880 North Smithfield 30,548,252 11,952 {324)
26 North Providence 27,383,638 32,078 854 North Providence 16,440,480 31,812 {334}
27 Central Falls 22,176,053 19,376 1,145 Central Falls 14,881,244 19,408 {378}
28 North Kingstown 52,662,484 26,486 1,988 North Kingstown 42,780,473 26,673 1,604 {384}
29 West Greenwich 7,934,003 6,135 1,293 West Greenwich 6,011,593 6,615 09 {384}
30 Providence 573,377,000 178,042 3,220 Providence 497,276,000 178,510 2,786 {435)
31 Jamestown 10,650,500 5,405 1,970 Jamestown 8,305,591 5,451 1,524 {447}
32 Cumberland 63,482,970 33,506 1,895 Cumberland 48,710,189 33,946 1,435 {460)
33 South Kingstown 27,085,000 30,639 884 South Kingstown 12,951,149 31,843 409 {475}
34 Lincoin 43,534,012 21,105 2,063 Lincecln 32,697,823 21,444 1,525 {538}
35 Woonsocket 193,807,496 41,186 4,708 Woonsocket 165,253,168 39,666 4,166 {542}
36 Burriliville 30,214,730 15,955 1,894 Burmrillville 16,992,655 15,762 1,078 {818}
37 Scituate 15,317,313 10,329 1,483 Scituate 6,808,303 10,326 659 {824)
38 Exeter 9,361,016 6,425 1,457 Exeter 950,425 B,574 145 {1.312)
39 New Shoreham 20,624,442 1,081 19,624 New Shoreham 17,535,554 1,093 16,044 {3,580}
{5,486)
Totals 1,767,686,234 1,052,567 1,679 Totals 1,620,623,297 1,046,328 1,549 {130)

Average dollar change:
(-5,486/39)

(141)



Ranking of the Cities and Towns by Debt as a Percentage of Adjusted Gross income for 2013
Municipal Long Term Debt - Fiscal Year 2015

Fiscal Year 2015

1 Source: R. |. Division of Taxation.

2 Source: Audited financial statements of the 39 cities and towns.
Note: Total ong-term debt is comprised of general obligation bonds, general obligation loans & notes and capital ieases.

(22414 % /39)

2013 Cebtasa %
Adiusted 2015 of 2013
Gross Total G.C. Debt Adjusted
City or Town Count Income & Capital Leases- Gross income

1 New Shoreham 649 40,308,471 17,635,554 43.50%
2 Woeonsocket 17,209 649,232,731 165,253,168 25.45%
3 Providence 76,718 3,449,542,220 497,276,000 14.42%
4 Westerly 11,770 708,522,231 86,009,574 12.17%
5 Central Falis 7.052 168,873,115 14,881,244 8.81%
© Little Compton 1,674 143,169,346 11,610,676 8.11%
T Newport 10,291 619,101,264 50,123,980 8.10%
8 North Smithfieid 5,728 384,114,975 30,548,252 7.95%
9 Tiverton 7,602 494,923,334 37,409,757 o 7.56%
A SR E R N R R R Averages L B, 7 5%
10 Middletown 7,539 501,603,103 27,284,776 5.44%
11 East Greenwich 8,084 976,627,869 51,794,722 5.30%
12 Pawtucket 32,401 1,216,042,667 61,275,207 5.04%
13 Warren 5,141 279,106,010 13,628,561 4.88%
14 Bristol 9,713 645,155,115 30,430,764 4.72%
15 Cumberland 16,143  1,140,872,629 48,710,189 4.27%
16 Narragansett 7.026 558,978,852 23,641,636 4.21%
17 Coventry 16,853 981,133,442 41,453,531 4.18%
18 Lincoln 10,341 789,510,423 32,697,823 4.14%
19 Burrillville 7,308 416,105,042 16,992,655 4.08%
20 East Providence 22,443 1,065,495,719 40,257,591 3.78%
21 North Kingstown 13,330  1,145,512,956 42,780,473 3.73%
22 West Warwick 14,118 857,372,253 23,374,759 3.56%
23 Johnston 13,996 722,619,883 25,541,548 3.53%
24 Cranston 37,423  2,213,714,286 74,183,348 3.35%
25 West Greenwich 2948 219,225,123 6,011,593 2.74%
26 Smithfield 9,364 639,147,297 13,841,436 2.18%
27 Jamestown 2,905 386,409,879 8,305,591 2.15%
28 Warwick 40,297  2,314,950,018 49,716,283 2.15%
29 Charlestown 4,014 257,378,268 5,522,451 2.15%
30 North Providence 15,282 777,026,077 16,440,480 2.12%
31 Richmond 3,327 221,680,120 4,085,973 1.84%
32 Porismouth 8,204 669,347,664 12,278,655 1.83%
33 Scituale 5,442 385,652,776 6,808,303 1.17%
34 South Kingstown 12,464 930,280,008 12,951,149 1.39%
35 Barrington 7.973  1,117.790,678 14,484,214 1.30%
36 Glocester 4,193 270,247,748 2,710,974 0.97%
37 Hopkinton 3,679 228,663,492 1,739,564 0.76%
38 Exeter 3,090 212,345,575 950,425 0.45%
38 Foster 2,515 168,657,059 80,421 0.05%
224.14%

23,630 4,254,962,314

112,619 32,778,964,822

97¢  1,001,180,666
Totals 623,477 66.818,547,621 1,620,623,297 2.43%
Average: 5.75%



Municipal Long Term Debt - Fiscal Year 2015

Ranking of the Cities and Towns by Debt as a Percent of Equalized Weighted Assessed Valuations
Average of 2012 - 2014

Fiscal Year 2015
Debt as a % of

1 Department of Administration, Office of Municipal Affairs
2 Audited financial statements of the 39 cities and towns.

Equalized Equalized

Weighted Weighted

Assessed Assessed

Valuations 2015 Valuations

Average of Total G.O. Debt Average of

City or Town 2012 - 2014 & Capital Leases 2012 - 2014
1 Woonsocket 1,317,036,890 165,253,168 12.55%
2 Providence 7,820,339,199 497,276,000 6.36%
3 Central Falls 291,633,852 14,881, 244 5.10%
4 Pawtucket 2,851,209,852 61,275,207 2.15%
5 Narth Srmithfield 1,623,212,513 30,548, 252 1.88%
6 Tiverton 1,930,060,496 317,409,757 1.88%
7 East Greenwich 3,170,511,882 51,744,722 1.63%
8 Weslerly 5,75%,528,979 85,009,574 ) _1.49%
TR R S S AveYage T 1A0%
9 West Warwick 1,815,675,584 23,374,759 1.29%
10 Coventry 3,231,044, 905 41,453,531 1.28%
11 Cumberland 3,803,357,329 48,710,189 1.28%
12 Warren 1,093,028,0%0 13,628,561 1.25%
13 Burriliville 1,435, 269,606 16,992,655 1.18%
14 East Providence 3,630,159%,967 40,257,591 1.11%
15 Lincoin 2,975,068,163 32,697,823 1.10%
16 Cranston 6,987,967, 091 74,183,348 1.06%
17 Bristol 3,017,379,298 30,430,764 1.01%
18 Middletown 2,749,B06,488 27,284,776 0.99%
19 Johnston 2,717,603,094 25,541, 548 0.54%
20 North Kingstown 4,592,858,91% 42,780,473 0.93%
21 Newport 5,536,724,318 50,123,880 0.91%
22 New Shoreham z,198,453,529 17,535,554 0.80%
23 North Providence 2,289,846,633 16,440,480 0.72%
24 West Greenwich 902,883,917 6,011,593 0.67%
25 Warwick 9,170,7062,353 49,716,283 0.%4%
26 Little Compton 2,250,126,235 11,610,676 0.52%
27 Smithfield 2,816,315,316 13,941,436 0.50%
28 Narragansett 5,504,985,436 23,541,636 0.43%
29 Richmond 980,442,226 4,08%, 373 0.42%
30 Scituate 1,687,887,224 6,808,303 0.40%
31 Barrington 3,880,212,953 14,484,214 0.37%
32 Portsmouth 3,602,938,817 12,278,655 0.34%
33 Jamestown 2,866,334,504 8,305,591 0.29%
34 South Kingstown 4,940,066, 955 12,951,149 0.26%
35 Glocester 1,048,456,550 2,710,971 0.26%
36 Charlestown 2,368,149,333 5,522,451 0.23%
37 Hopkinton 871,670,207 1,739,564 0.20%
38 Exeter 997,846,103 950,425 0.10%
39 Foster 555,894,008 80,421 0.01%
117,342,690,728 £4.42%
Totals 234,685,381, 456 1,620,623,297 0.69%
Average: 1.40%

(54.42% / 39)
Sources:



Appendix B

City and Town Financial Data



Rhaode 1sland Municipat Long Term Debt Analysis

Fiscal 2015
1 2 3 4 5 6 1 B8 8 10 1
Absences, Untunded Claims,
General Total G.O. Loans Capttal Enterprise Vacation & Judgments &
Fund City or Town G.O. Bonds & Notes Leases Total Long- Fund Other Deferred Accrued Pension Total of a
City or Town Revenue Revenug Payable Payabla Payable Term Debt Obligations Debt Comgpensation Liability Categories

1 Barington 67,801,259 71,228,849 11,415,147 2,981,156 87,911 14,484.214 10,694,012 1] 687 601 40 447 827 668,313,654
2 Bristol 44,015,890 45,519,910 29,967 346 ] 463.418 30,430,764 23,814,940 o 2967 765 0 57,213,469
3 Burrillville 33040012 50,051,487 16,992,855 0 0 16,992,655 87,985 924,000 1.13¢.878 4,934 1%,149.452
4 Central Falls 18,049,943 19,828,801 14,860,000 0 21,244 14,881.244 V] 0 214315 42,035,810 57,131,169
§ Charlestown 26,644,040 27,184,408 5,292,631 a 229,820 5,522,454 8,636 117,060 966.818 0 6,614,905
6 Coventry 70,914,883 101,410,120 41,425,000 28,531 0 41,453,631 20,556,311 0 3,246,397 134,903,567 200,159,806
7 Cranston 211,882,201 282,386,525 73,818,348 M 365,000 74,183,348 23,303,737 o 12,645,132 376,905,302 486,037,519
8 Cumberland 70,225,569 94,586,729 23,501,705 23,576,715 1,631,769 48,710,189 4,076,166 232050 2974811 6721002 132714218
9 East Greenwich 62,270,035 64,553,685 51.711667 0 83,055 51794722 21,569,734 4] 741,306 48,927,293 123,033,055
10 East Providence DRAFT 13,893,082 2,079,509 24,285,000 40,257 591 73,956,155 Q 3381715 239.685,118  357.280,579
11 Exeter 13807712 44,038,504 757,454 0 182,971 850,425 b4 208277 75,786 o 1,234,468
12 Foster 12,091,049 13,981,245 ] 0 80,421 80.421 0 0 373,187 6,436,653 6,890,271
13 Glocester 24,187 821 27,828,156 2,495,000 195,761 20,210 2,710,971 g 232,800 977 407 7,196,508 11,117,784
14 Hopkinton 24.331,453 24,480,858 1,562,670 0 156,894 1,738,564 Q 0 143,383 2,317,367 4,200,814
15 Jamestown 21,844,295 23,149,427 8,305,501 0 W] 8,305,591 8,318,818 0 723,783 9,802,413 27,150,805
16 Johnston 88,252,361 108,068,725 23953477 20,321 1,567,750 25,541,548 2,408,721 0 7989313 313,067,140 348,996,722
17 Lincain 65,903,130 81,454,779 32,468,774 o] 229,040 32,697 823 5,536,650 0 4,299,100 80,472,513 103,006,086
18 tittle Compton 11,894,559 13,393,025 11,624,552 0 86,124 11,610,676 0 0 309,356 Q 11,920,032
19 Middietown 50,889,222 66,802 466 25,523,462 450,000 1.311.214 27284776 10,766,900 $90,960 2,622,581 55,181 41,420,338
20 Narraganseit 57,387 442 59,530,281 21,365,783 1,614,640 561,213 23541636 4,043,393 2,005,482 3,236,615 86,958,861 119,785,967
21 New Shorcham 12,305,509 13,387 220 17,308,551 0 227,003 17,535,554 1,183,340 o] 419,807 58,000 19,196,701
22 Newport 102,682,037 109,699 083 47 948,558 1,500,000 675422 50,123,980 126,110 458 o 6,876,932 132064304 315175674
23 North Kingstown 77,629,785 99,596,564 42 780,473 0 G 42 780,473 12,800,339 1,660,000 4,129,275 1] 61,370,087
24 North Providence 76,093,329 99,464 236 15,542,812 o 897,668 16,440,480 D] 1] 7980613 15,801,535 40,322 628
25 North Smithfield 33,851,969 42777128 28,855,000 0 693,252 30,548,252 6,233 488 4] 944,697 21341141 59.127 578
26 Pawtucket 112,347,279 217,171,680 52,057,527 230,600 8,987,680 61,275,207 104,980 266 4] 7,976,495 334,106,222 508,347 190
27 Portsmouth 61,969,001 63,776,594 12,278,655 0 3 12,278,655 1,692,439 119,507 1,823,840 70,605,910 86,520,451
28 Providence 452,924,000 763,895,000 461,421,000 22,040,000 13.815.000 497,276,000 128,114 000 0 36,174,000 1,517,488 000 2,179,052,000
29 Richmond 23,440,759 23,901,508 4016,753 0 69,220 4085973 2,090,181 Q 185,363 596,326 6.857 823
30 Scituate 33,614,394 35,059,352 3,179,803 3275000 353,500 6,808,303 g 0 832,111 4,858,003 12,498 417
31 Smithfield 57,399,986 67,839,386 13.480,326 0 461,110 13,941,436 8,047,978 0 4,608,925 63,015,945 89614.284
32 South Kingstown 84,600,267 90,541,487 12,951,149 0 0 12,351,148 2119617 [¥] 5.192.385 51,282,727 71,655,888
33 Tiverton 41,388,125 50,415,815 36,410,000 8 999,757 37,409,757 ¢] 9,080,000 1,062,674 27,185,007 74,637,438
34 Warren 25,961,997 26,668,079 13,628,561 ¢ 0 13,628,561 0 ] 1,700,060 4] 15,328,621
35 Warwick 243,171,218 303,190,264 47,146,204 ¢ 2,570,079 49,716,283 100,376,321 0 13,748,811 0 163,841,445
36 West Greenwich 18,494,141 18,724,059 5,915,000 96,593 0 6,011,593 [ 0 342665 0 6,354,258
37 West Warwick 64,503,924 92,742,926 23,312,276 Q 52483 23,374,759 28,331,442 o 6,365,000 164 932,453 224,003,654
38 Westerly 88,854 520 94 567,589 59,120,146 24,373,250 2,518,178 86,009,574 4,152,216 ] 1,871,520 56,410,505 148 443,815
3% Woonsocket 77819004 147 453,145 165,163,571 4] 835,597 165,253,168 53,102,054 542 000 8,184,843 190,639,148 417,621,213

Totals 2,665,505300 3,550437,773 1474370709 82,461,476 63,791,142 1,620,623 297 789,546,277 15,732,016 160,136,365 4,095,302,213 6,681,340,158
Notes:

t

SN RRN

"Generat Fund" classified as general governmental revenue,

Memorandum only, does not include transfers,

General obifigation bonds payable are secured by the full faith and credit of each city or town.

General obligation loans & notes payable are secured by the full faith and credit of each city or town.

Capital leases are obligations subjact to annuat appropriation that are considered by most anaiysts as dabt.

Totat long-term debt consisting of general obligation bonds, notes, loans and capitat leases.

Enterprise fund obligations

Inciudes accrued fiabifity for landfill closure, revenue bonds payable. special assessment debt and contingent Habifities.
Absences, vacation and deferred compensation.

Unfunded claims, judgments and accrued pension liabiity. (Does not inciude actuatial unfunded pension kability.)
Totai of ali classifications of debt, tems 3 through 5 and items 7 through 10.

6.681.340.,168



Rhode Island Municipal Long Term Debt Analysis

Flscal 2010
1 2 3 4 5 [ 7 8 9 10 1
Absences, Unfunded Claims,
Generat Total G.O. Loans Capital Enterprise Vacation & Judgments &
Fund City or Town G.C. Bonds & Notes Leases Total Long- Fund Cther Deferred Accrued Pension Total of all
City or Town Revenue Revenue Payable Payable Payable Term Debt Obligations Debt Compensation Liability Categories

1 Barrington 57,523,496 65,818,388 13,833,208 525,000 101,301 14,459,509 14,296,457 & 678,805 1,613,245 30,948,028
2 Bristol 39,177,353 40,499,040 25,680,572 9 1] 25,689,572 17,248,939 0 2,295,842 0 45,204,353
3 Burriitville 32,730,622 50,603,008 30,214,730 Q 0 30,214,730 62,533 1,480,000 1,226,565 27,185 33,011,033
4 Central Falls 15,842,979 18,853,879 22,015,000 0 161,053 22,176,083 0 o 1,826,782 28,967,438 53,076,273
8 Charlestown 23,344,479 24,314,622 5,175,032 0 472,649 5,647 581 17,662 300,000 745,040 1] 6,711,283
6 Coventry 67 467,720 97,408,301 25,495,008 88648 0 25,583,648 18,669,519 0 4,527 897 32,769,952 81,551,016
7 Cranston 104 267 852 258,033,414 87,246,842 o] 2,534,862 89,781,704 11,034,389 0 10,376,742 095,517,37% 206,710,844
8 Cumberland 58,228,466 80,076,277 31,421,593 31,174,070 887,207 63,482,870 5723679 321,300 2,584,070 6,388,974 78,500,093
9 East Greenwich 45,489,016 51,655,208 22,440,000 33,000,000 4] 55,440,000 30,838,575 0 920,313 2,312,918 82,511,806
10 East Providence 95,357,597 140,233,091 22,506,843 2,815,000 7,005,669 32,327,512 23,789,126 0 4,239,916 45,533,007 105,889,561
1t Exeter 13.511.757 13,802 607 3,185841 5,775,000 390,175 9,361,018 lu] 450,160 172,852 0 9,984,028
12 Foster 12,502,936 13,508,286 0 0 22,409 22,401 Q 4] 439,813 12,943 475,157
13 Glocester 23,697,308 28,748,555 5,245,000 136,571 20,261 5,396 832 0 261,300 918,541 105,315 6,702,988
14 Hopkinton 23,462,552 23883254 1,017 998 1] 146278 1,164,276 0 0 150,807 0 1,315,083
15 Jamestown 19,879,445 21,821,273 10,650,560 o] Q 10,650,500 11,725,454 0 783,066 {BF 836} 23,001,184
16 Johnston 90,519,405 96,634,180 26,045,756 [ 1,037,030 27,082,786 69,672 o] 7,867,471 34,069,757 69,089,686
17 Lincoln 88,338,640 73,843,004 43,331,276 [ 202,736 43,534,012 2,476,947 o} 3,461,953 145,000 49,617,912
18 Littte Compton 10,313,748 14,353,088 905,000 V] 2938684 1,198,884 Q o} 274790 [+] 1.473,674
18 Middletown 44,336,866 61,311,616 17,568,845 780,000 1,838,763 20,107,608 11.878.367 937 650 2,356,981 3,343,236 38,723,842
20 Narragansett 48,555,556 54 526,013 22.928.948 2,197 622 0 25,126,511 6,660,951 1] 3,474,304 2.063,235 37,345,058
21 New Shoreham 10,563,459 11,116,109 20,464,800 i+ 158,642 20,624,442 2,120,281 0 380,373 69,000 23,194 076
22 Newport 76,313,580 101,145,683 21,871,743 8 0 21,871,743 36,167,006 4 8,115,194 11,518,079 77672022
23 North Kingstown 71,167 422 94.517.034 52,662,484 8 1] 52 662,484 5,200,530 & 2,276,248 0 60,139,263
24 North Providence 82,266,774 88,726,703 27,284,250 g 99,388 27,383,638 o] ¢ 9,655,580 10,273,572 47,312,796
25 North Smithfield 29,438,127 36,267,642 33,760,000 g 703,988 34,463,988 10,015,696 Q 833215 807,770 46,120,663
26 Pawtucket 105,478,027 200,221,517 44,749,673 0 6,221,396 60,971,069 103,797,004 ] 7,752,636 129,135,008 291655805
27 Portsmouth 47,144,551 57,821,397 17,056,136 Q 4] 17,056,136 2,622,667 4 2,028 474 2,431,196 24,138,473
28 Providence 402,547,000 710,934,000 521,254,000 27,867,000 24 256,000 573,377,000 56,649,000 2 32,639,000 210.808,000 873,473,000
2% Richmond 20,932,784 21,466,797 1,875,000 0 1] 1,875,000 V] 0 98,021 & 1,974,021
30 Scituate 27,085,470 32,578,336 11,199,508 4,117,813 s} 15,317,313 V] Q 427 215 3,191,142 18,935 670
31 Smithfield 57,509,073 63,093,144 10,855,000 i} 167,598 11,022,598 1,361,439 0 3,737,841 4,473,298 20,595,176
32 South Kingstown 71,849,160 80,814,194 27,085,000 0 [ 27,085,000 3,240,983 0 4,354,824 1.970,783 36,651,590
33 Tivertan 36,994,196 46,929,248 38.755.000 125000 218,961 39,098,961 o 4,651,127 1,214,516 4,963,620 49,828,224
34 Warren 23,231,757 23,776,443 11,822,646 0 1] 11,822,648 [ 0 983,975 0 12,806 621
35 Warwick 234,218,530 296,499,028 56,112,934 1] 1,844,974 57,957,808 137945538 4] 10,439,693 74240478  280,583.917
36 West Gresnwich 18,134,215 18,732,675 7.440,000 494 003 43 7,934,003 0 o] 253,629 0 8187 632
37 Woest Warwick 78,676,204 91,197,058 27.003,000 0 & 27,003,000 26,228,000 0 3,677,132 40,762,708 97 670,840
38 Westerly 72,716,543 81,413,589 62,460,332 3,855,000 1,388,312 87,703,644 9,241,674 0 1,524,325 3,174,698 81,644,341
39 Woonsocket 61,044,871 127,162 255 192,302,371 0 1,605,125 193,907 496 28,975,142 0 9,935,963 23635076 256453677

Totals 2512058536 3421440875 1,602,935854 112,870,727 51,779,653 1,767,586, 234 578,148,010 8,421,537 149,753622 774,156,174 3,278 065577
Notes:

1

-
Lo NOImaAWN

"General Fung” classified as general governmental revenue.

Memorandum only, does not includs transfers.

General sbligation bonds payatie are secured by the full faith and credit of each city or town.

General ohligation loans & notes payabie are secured by the full faith and credit of each city or town,

Capital lsases are obligations subject to annual appropriation that are considered by most analysts as debt.

Total fong-term debt consisting of general obligation bonds, notes, loans and capital feases.

Enterprise fund obligations.

Includes accrued fiability for fandfill closure, revenue bonds payable, special assessment debt and contingent liabilities.
Absances, vacation and deferred compensalion.

Unfunded claims, judgments and accrued pension liability. (Does not inciude actuariat unfunded pension liability. )
Totai of all classifications of debt, items 3 through 5 and items 7 through 10.

3.278065.577



Rhode Island Municipal Long Term Debt Analysis

Absences, Vacation & Deferred Compensation and Unfunded Claims, Judgments
& Accrued Pension Liability as a Percentage of Totaf City or Town Long-Term Debt

2015
Absences, Unfunded Claims,
Vacation & Judgments & Total Percentage
Defarred Accrued Pension City or Town of Total
City or Town Compensation Liabifity Total Long-Term Debt  Long-Term Debt
1 Foster 373,197 6,436,653 6,809,850 6,890,271 98.83%
2 Johnston 7,989,313 313,057,140 321,046,453 348,996,722 91.99%
3 Porsmouth 1,823,940 70,605,910 72,429,850 86,520,451 83.71%
4 Cranston 12,645,132 375,905,302 388,550,434 486,037,519 79.94%
5 South Kingstown 5,192,395 61,292,727 56,485,122 71,655,888 78.94%
6 West Warwick 6,365,000 164,932,453 171,297,453 224,003,654 76.47%
7 Smithfield 4,608,925 63,015,945 67,624,870 89,614,284 75.48%
8 Narragansett 3,236,615 86,958,861 90,195,476 119,785,987 75.30%
9 Central Falls 214,315 42,035,610 42,249,925 57,131,169 73.95%
10 Glocester 977,407 7,196,606 8,174,013 11,117,784 73.52%
11 Providence 36,174,600 1,617,488,000 1,553,662,000 2,179,052,000 71.30%
12 Coventry 3,246,397 134,503,567 138,149,964 200,159,806 69.02%
13 East Providence 3,381,715 239,685,118 243,066,833 357,280,579 68.03%
14 Pawtucket 7,976,495 334,105,222 342,081,717 508,347,180 67.29%
15 Lingoln 4,299,100 60,472,513 64,771,613 103,006,086 62.88%
16 Barrington 687.601 40,447,827 41,135,428 65,313,654 62.03%
17 Cumberland 2,974,811 76,721,002 79,695,813 132,714,218 60.05%
18 North Providence 7,980,613 15,901,535 23,882,148 40,322,628 59.23%
19 Haopkinton 143,383 2,317,967 2,461,350 4,200,914 58.59%
20 Woonsocket 8,184,843 190,539,148 198,723,991 417,621,213 47.58%
21 Scituate 832,111 4,858,003 5,690,114 12,498,417 45,53%
22 Newport 6,876,932 132,064,304 138,841,236 315,175,674 44.08%
23 East Greenwich 741,306 48,927,293 49,668,599 123,033,055 40.37%
24 Westerly 1,874,520 56,410,505 58,282,025 148,443,815 39.26%
25 Jamestown 723,783 9,802,413 10,528,196 27,150,605 38.77%
26 Tiverton 1,062,674 27,168,007 28,227,681 74,637,438 37.82%
27 North Smithfield 944,697 21,341,141 22,285,838 59,127,578 37.69%
28 Charlestown 966,818 0 966,818 6,614,905 14.62%
29 Richmond 185,363 596,326 781,689 6,957,823 11.23%
30 Warren 1,700,060 0 1,700,060 15,328,621 11.09%
31 Warwick 13,748,811 0 13,748,811 163,841,415 8.39%
32 North Kingstown 4,129,275 0 4,129,275 61,370,087 6.73%
33 Middletown 2,622,581 55,181 2,677,762 41,420,338 6.46%
34 Exeter 75,766 [ 75,766 1,234,468 6.14%
35 Burrillville 1,139,878 4,934 1,144,812 19,149,452 5.98%
36 West Greenwich 342,665 o 342,665 6,354,258 5.39%
37 Bristol 2,967,765 0 2,967,765 57,213,469 5.19%
38 Little Compton 309,356 ] 309,356 11,920,032 2.60%
39 New Shoreham 419,807 58,000 477,807 19,196,701 2.49%
Totals 160,136,365 4,085,302,213 4,255,438,578 6,681,340,168 63.69%

Source: Audited financial staternents of the 39 cities and iowns.



Rhode Island Municipal Long Terrn Debt Analysis
Growth of "Absences, Vacation & Deferred Compensation™ and "Unfunded Claims, Judgments & Accrued Pension Liability”

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015

Unfunded Unfunded Unfunded Unfunded Unfunded Unfunded

Claims, Claims, Claims, Claims, Claims, Claims,

Absences, Absences, Absences, Absences, Absences, Absences, Judgments  Judgments  Judgmenis Judgmenis Judgments Judgmenis

Vacation & Vacation & Vacation & Vacation & Vacation & Vacation & & Accrued & Accrued & Accrued & Accrued & Accrued & Accrued

Deferred Deferred Deferred Deferred Deferred Deferred Pension Pension Pension Pension Pension Pensicn

City or Town Compensation  Compensation Compensation Compensation Compensation Compensation Liability Liability Liability Liability Liabiligy Liability
1 Barrington 678,805 669,852 702,920 728,640 695,769 687,601 1,613,245 2,169,042 2,615,181 1,380,769 676,673 40,447,827
2 Bristol 2,295,842 2,639,746 2,770,047 2,784,706 2,894 484 2,967,765 0 0 o Q 0 [
3 Burriliville 1,226,585 1,179,783 1,113,249 1,089,720 1,121,783 4,139,878 27,185 42,063 38,300 24,703 17,554 4,934
4 Cenirai Falls 1,926,782 3,206,081 164,695 162,391 232,980 214,315 28967438 39105090 36,079,225 36,632,101 36,432,491 42,035,610
5 Charlestown 746,040 777,413 805,670 923,663 897,468 965,818 0 o 0 0 0 1]
6 Coventry 4,527,897 4,361,289 3,530,812 3,154,450 3,699,124 3,246,397 32,769,952 35,007,081 37,491,767 39,201,976 40,483,831 134,903,567
T Cranston 10,376,742 10,862,000 10,260,516 11,877 830 12,125,274 12,645,132 95,517,379 99,351,360 103,499,273 107,133,148 104,846,029 375,905,302
8 Cumberiand 2,584,070 3,477,900 3,361,519 3,355,925 3,141,753 2,974,811 6,388,974 10,273,023 12,444,154 13,343,354 12,879,958 76,721,002
9 East Greenwich 924,313 519,409 799,372 895,710 1,315,442 741,306 2312918 3,537,296 4,747,009 10,141,333 12,660,643 48,927 293
10 East Providence 4,239,916 4,428 617 3,781,372 3,625,024 4,311,410 3,381,715 45,633,007 53,574,993 60,783,686 62,184,475 60,610,885 239,685,118
11 Exeter 172,852 63,613 66,883 66,393 65,634 75,766 0 0 0 0 0 0
12 Foster 439,813 487 935 461,726 384,174 347,473 373197 12,943 22,892 40,978 (24.242) Q 6,436,653
13 Glocester 919,541 965,504 999,410 926,816 910,507 a77 4G7 105,315 122,692 120,438 141,285 151,631 7,196,606
+4 Hopkinton 150,807 174,901 13C,145 175,970 189,980 143,383 0 0 0 0 28,783 2,317 967
15 Jamestown 783,066 741,981 681,384 756,983 764,307 723,783 {67.836) 457,088 609,392 1,063,733 1,426,288 9,802,413
16 Johnston 7,867,471 7,662,742 8,243,894 7,999,644 8,194,442 7,989,313 34,069,757 G0,570,881 69,095,988 85,522,091 102,567 572 313,057,140
17 Lincoin 3,461,953 3,577,161 3,543,360 3,794,296 4,065,122 4,299,100 145,000 1,426,400 5,406,076 5,384,081 5,263,281 60,472,513
18 Litte Compton 274,790 260,122 274,094 260,223 235,609 309,358 0 0 Q 0 o 0
19 Middletown 2,356,981 2,217,760 2,542,923 2,498,970 2,571,805 2,622,581 3,343,238 3,333,672 3,767,910 494,760 306,868 55,181
20 Narraganseti 3,474,301 3,411,104 3,402,150 3,439,880 3,478,673 3,236,615 2,063,235 2,029,752 31,914,937 37,246,287 41,877,274 86,958,861
21 New Shoregham 380,373 409,531 449,913 523,001 371,654 419,807 69,000 92,000 81,000 77.000 78,000 58,000
22 Newport 8,115,194 7,604,865 7,322,482 7,197,122 7,126,076 6,876,932 11,518,079 12,842,271 12,277,057 16,603,835 10,005,365 132,064,304
23 Nerth Kingstown 2,276,249 2,516,669 2,195,500 2,141,895 1,974,320 4,129,275 0 4] o] a 0 ¢]
24 North Providence 9,655,580 9,136,944 7,701,395 8,108,131 8,628,363 7,980,613 10,273,572 13,112,111 15,144 461 11,672,646 14,242,781 15,801,535
25 MNorth Smithfield 833,215 795,750 819,357 876,957 832,479 944,697 807,770 1,008,705 1,239,324 1,396,215 2,022,730 21,341,141
26 Pawiucket 7,752,636 7,273,913 7,306,308 7,208,244 7,765,277 7.976,495 129,135,006 143,451,724 152,330,857 o] 0 334,105,222
27 Partsmouth 2,028,474 1,969,954 1,833,275 1,635,184 1,647,168 1,823,940 2,431,196 3,365,331 3,634,829 3,904,327 4,500,341 70,605,910
28 Providence 32,639,000 32,358,000 30,692,000 33,634,000 35,270,000 36,174,000 210,808,000 270,150,000 323,364,000 363,762,000 398,134,000 1,517,488,000
29 Richmond 99,021 141,205 157,344 211,192 137,006 185,363 0 C 0 0 0 596,326
30 Scituate 427,215 448,285 793,889 813,468 559,491 832,411 3,191,142 3,7681.58¢ 4,310,977 4,567,821 4,686,073 4,858,003
31 Smithfield 3,737,841 3,703,908 4,307 854 4,273,740 4,202,115 4,608,925 4,473,298 4681498 8,503,653 9,969,037 10,817,165 63,015,045
32 South Kingstown 4354824 4,654,767 4,753,496 4,822,017 4,476,833 5,192,395 1,870,783 1,755,270 1,682,223 1,598,770 1,622,001 51,292,727
33 Tiverton 1,214,516 1,057,532 1,073,200 1,156,293 1,108,975 1,062,674 4,963,620 5,752,093 6,020,615 6,312,534 6,490,645 27,165,007
34 Warren 983,975 1,333,002 1,562,974 1,581,014 1,640,537 1,700,060 0 0 1} 0 a 0
35 Warwick 10,439,803 12,624,784 12,666,606 11,304,233 11,380,030 13,748,811 74,240,478 0 0 1,412,681 1,371,656 0
36 West Greenwich 253,629 219,718 282 659 294,978 305,637 342,665 0 0 0 e 0 0
37 West Warwick 3,677,132 3,281,830 3,245,683 5,918,000 6,234,000 6,365,000 40,762,708 50,179,656 55,198,742 62,036,003 68,188,213 164,932,453
38 Wesierly 1,524,325 1,721,666 1,819,246 2,114,797 1,938,365 1,871,520 3,174,698 3,451,511 3,572,005 4,713,123 4,984,052 56,410,505
32 Woonsocket 9,035,963 9,461,482 9,131,245 8,067,967 8,326,342 8,184,843 23,635,076 41,147,709 56,682,417 68,280,083 71,363,648 190,539,148
Totais 149,753,622 152,798,808 146,441,467 150,671,731 155,513,497 160,136,365 774,156,174 855,792,794 HHHENSHEM 050,165,928 1,018,755,331  4,095,302,213
Percent Change - 2.03% -4 16% 2.89% 3.21% 2.97% - 10.55% 18.38% -6.21% 7.22% 301.99%



Rhode Island Municipal Long Term Debt Analysis
Growth of "Other Debt™ and "Enterprise Debt"

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
Erterprise Enterprise Enterprise Enterprise Enterprise Enterprise
Other Other Cther Other Other Other Fund Fund Fund Fund Fund Fund

City or Town Debt Debt Debt Debt Debt Debt Qbligations Obligations Obligations Obligations Obligations QObligations

1 Barrington 0 ¢ o} 0 4] 4] 14,296,467 13,615,900 12,902,264 12,188,741 11,454,439 10,604,012
2 Brisicl 0 G 0 0 0 0 17,218,939 19,061,161 20,314,754 21,158,429 21,654,665 23,814,940
3 Burriflville 1,480,000 1,050,000 1,017,000 1,090,000 1,071,000 924,000 62,533 148,960 138,875 128,490 105,733 87,985
4  Centrai Falls 0 0 c 0 0 0 0 a 0 g 0 0
5 Charlestown 300,000 285,000 198,000 136,000 124,800 117,000 17,662 10,689 7,921 6,462 8,027 8,636
6 Coveniry 0 0 0 0 0 0 18,669,519 18,070,911 19,854,418 21,124,153 21,449,117 20,558,314
7 Cranston 4] 0 0 0 [¢] c 11,034,989 9,311,474 8,017,090 0 24,210,187 23,303,737
8 Cumberland 321,300 303,450 285,600 267,750 249,900 232,050 5,723,679 5,480,486 5,056,106 4,624,074 4,351,168 4,076,166
9 East Greenwich 0 0 0 0 0 0 30,838,575 29,092,661 27,313,408 25,412,333 23,490,334 21,569,734
10 East Providence 0 0 0 ] 0 0 23,788,126 45849801 64,106,795 62,033,903 59,138,957 73,956,155
11 Exeter 450,160 444,608 379,717 211,043 210,258 208,277 ¥] 0 0 o 0 0
12 Foster o] 0 0 Q 0 0 4] 0 0 ¢ 0 0
13 Glocester 281,300 271,600 261,900 252,200 242,500 232,800 4 0 0 0 0 0
14 Hopkinton 0 0 0 0 0 0 [¢] 0 0 0 0 0
15 Jamestown o o] 0 0 0 0 11,725,454 11,079,529 10,413,837 8,733,204 9,037,938 8,318,818
16 Johnston 4 o] 0 0 4] 4] 69,672 2,489,005 3,120,700 2,901,081 2,848,172 2,408,721
17 Lincoln 0 4] 0 o 4] 0 2,476,947 3,269,763 6,308,650 6,057,650 5,800,650 5,536,650
18 Little Compton 0 G 0 0 0 0 0 0 0 0 0 0
19 Middletown 937,650 888,300 838,950 789,600 740,250 690,900 11,978,367 19,298,433 17,875,964 16,714,734 12,288,977 10,766,900
20 Narragansett 1 0 2,266,263 2,228,397 2,087,737 2,005,482 6,680,951 5,843,075 6,212,881 5,630,406 4,710,614 4,043,393
21 New Shoreham 0 0 ¢ 0 0 0 2,120,261 2,513,804 2,468,877 2,855,272 2,798,452 1,183,340
22 Newport 0 0 0 0 o} 0 36,167,006 49,517,732 62,720,597 88,020,089 116,747,488 126,110,458
23 North Kingstown 0 0 1,660,000 1,660,000 1,660,000 1,660,000 5,200,530 4,208,613 3,542,070 5,750,887 9,640,857 12,800,339
24 North Providence 0 0 0 0 g ¢ 4] o] 0 0 1] 0
25 North Smithfield 0 0 0 0 o 4] 10,015,696 9,194,305 8,351,801 7,731,820 7,048,877 6,293,488
26 Pawiucket Q i 0 0 0 Q 103,797,094 100,654,511 105,106,808 108,553,996 89.497 677 104,990,266
27 Porsmouth 0 0 193,713 163,862 131,082 119,507 2,622,667 2,459,288 2,394,238 2,160,212 1,926,325 1,692,439
28 Providence 0 0 0 0 0 0 56,649,000 55,417,000 55,064,000 82,140,000 79,654,000 128,114,000
29 Richmond 0 0 0 0 0 0 4] 0 825,000 814,052 802,776 2,090,161
30 Scituate 0 0 0 0 0 0 o 0 0 0 0 0
31 Smithfield 0 0 0 0 0 0 1,361,439 1,276,949 5,231,154 8,729,570 8,496,765 8,047,978
32 South Kingstown o 0 0 Q 0 0 3,240,983 2,972,560 2,646,152 2,354,757 2,259,269 2,118,617
33 Tiverton 4,651,127 4,651,127 4,651,127 4,651,127 5,825,276 9,000,000 0 0 0 0 0 0
34 Warren ¢ V] 0 0 0 0 0 0 a 0 0 0
35 Wanwick [¢] 4 0 0 Q 4] 137,945,638 126,845,163 119,773,124 110,136,302 107,069,880 106,376,321
36 West Greenwich 0 0 0 0 0 0 0 0 0 0 0 0
37 West Warwick 0 0 D G 0 0 26,228,000 24,533,000 22,828,000 21,534,088 19,850,666 29,334,442
38 Westerly 0 0 ¢ 0 0 0 9,241,674 8,502,430 7,779,711 7,171,857 4,741,548 4,152,216
39 Woonsocket 0 0 0 570,000 556,000 542,000 28,875.142 27,220,572 26,021,232 ] 55,223,010 53,102,054
Totals 8,421,537 7,894,085 11,752,270 12,019,979 12,898,803 15,732,016 578,148,010 597,936,875 £626,396,429 635,666,559 716,306,629 789,546,277

Percentage Change - -6.26% 48.87% 2.28% 7.31% 21.96% - 3.42% 4.76% 1.48% 12.69% 10.22%

Note: Increase in "Other Debt” may be related o change in accounting convention.



Appendix C

Description of Rhode Island Property Valuation Methodology



ADJUSTED EQUALIZED WEIGHTED ASSESSED VALUATION

Goal of Adjusted Equalized Weighted Assessed Valuation

Methodology

Step 3

The purpose of performing this procedure is to determine, as of the third
preceding calendar year, the true market value of all taxable property for
each of the state’s thirty-nine cities and towns.

Each city and town, on a yearly basis, certifies to the Depariment of
Revenue, Division of Municipal Finance their assessed values of all
taxable property in the city or town. '

On or before August 1% of each year, the Department of Revenue,
Division of Municipal Finance, must submit to the Commissioner of
Fducation, the equalized weighted assessed valuation as of the third
preceding calendar year. For example, on August 1, 2012, we must
submit the full market value calculations as of December 31, 2000.

Each city and town submits to the Department of Revenue, Division of
Municipal Finance, their Assessor’s Statement of Assessed Values and
Tax Levy, certified by the local tax assessor.

The Certification is reviewed and an analysis of the total assessed value is
undertaken. The total assessed value of the city or town is broken down
by type and/or class of property.

From this analysis, a classification of the tax rofls is produced, which
breaks down the total assessed value by class, parcel count within the
class and the percent of the total tax roll that the class represents.

For the study, we consolidate all residential real estate types and/or
classes of property, and all commercial/industrial real estate types and/or
classes of property into two distinct groupings, residential and commercial
real property. To these, combined real estate assessed values are added
the assessed value of properties which are not adjusted by reason of the
study, I.e., motor vehicles, tangible personal property, etc.




Step 4

JES:emm
AEWAY

For those two general types of combined real estate-Residential and
Commercial/industrial, we examine.all sales for a two-year period.

Only for those sales of commercial/industrial real estate whose sales price
seems inconsistent with the respective assessment, we physically inspect
the property to ascertain the reason for the inconsistency.

To these, combined real estate assessed values are added the assessed

value of properties which are not adjusted by reason of the study, i.e.,
motor vehicles.

The study due on August 1, 2012, will be based on our estimated full
market value for each city/town as of 12/31/2009. The calculation utilizes
a two-year analysis of real estate transactions and physical inspections
where needed for the calendar years 2008 and 2009.

It must be understood that this calculation, by law, is adjusted by the
median family income adjustment factor as determined by the latest
United States census.
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General Obligation Medians for Municipalities
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General Obligation Medians For Municipalities:
Update As Of Oct. 9, 2015

Standard & Poor's Ratings Services derives the general obligation (GO) municipal medians from rating reviews
comptleted under our GO criteria (USPF Criteria: Local Governments General Obligation Ratings: Methodology And
Assumptions, Sept. 12, 2013, on RatingsDirect}. The municipal medians are derived from the 3,287 municipalities
Standard & Poor' rated as of Oct. 9, 2015.

We present the medians by rating category. These medians do not pertain to counties and special districts such as
school districts. We are publishing a separate GO county median report concurrently with this article.

We calculate the metrics, for which we provide the medians, based on raw data, or in some cases, data that we have
adjusted {for more information, see the related research article below}, and they are only one component of the rating
analysis. The metrics play a part in the guantitative analysis in five factors: economy, budgetary flexibility, budgetary
performance, liquidity, and debt and contingent liabilities. Qualitative adjustments within each factor {which the
medians do not reflect) also play an important part in the analysis.

Standard & Poor's plans to update the medians for both municipalities and counties semi-annually.

General Obligation Medians For Municipalities .

%
Proj PC GEop TGFop TG Net TGF
Rating No. MVPC (5) EBI FB/exp res res TG cash/exp cash/DS DD/rev DS/exp
AAA 327 289 586 174 47 4 4 84 2234 g1 9
AA 1944 134 207 110 43 4 3 88 2610 121 11
A 913 55001 82 38 3 2 82 2310 154 12
BBB and 103 83 230 80 5 0 G 45 3893 189 12

lower

Median Definitions

s MVPC (8} (total market value per capita): Total value of taxable property within the jurisdiction divided by
population.

¢ Proj PC EBI (%)} (projected per capita effective buying income as a % of U.S. projected per capita EBI); Projection of
per capita after-tax income measured as a percent of that of the U.S.

¢ FB/exp {%) (available fund balance as & % of expenditures): This ratio measures all funds available for operations as
a percent of general fund expenditures.

¢ GF op res (%) {general fund net result): This ratio measures fiscal year-end general fund net operating results, as a
percent of general fund expenditures.

s TGF op res (%) (total governmental funds net result}: This ratio measures fiscal year-end total governmental funds
net operating results, as a percent of total governmental funds expenditures.

* ‘TG cash/exp (%) (total government available cash as % of total governmental funds expenditures): This ratio
includes all available total government cash (in all funds) and measures it as a % of total governmental funds
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General Obligation Medians For Municipalities: Update As Of Oct. 9, 2015

expenditures.

¢ TG cash/DS {%;} {total government available cash as % of total governmental funds debt service): This ratic includes
all available total government cash (in all funds) and measures it as a % of total governmental funds debt service.

» Net DD/rev (%) (net direct debt as % of total governmental funds revenue). This ratio measures the total debt
burden on the government's revenue position.

» TGF DS/exp {0} ({total governmental funds debt service as a % of total governmental funds expenditures): This
ratio measures the annual fixed-cost burden that debt places on a government.

Related Criteria And Research

Related Criteria
USPF Critenia: Local Governments General Obligation Ratings: Methodology And Assumptions, Sept. 12, 2013

Related Research
S&P Public Finance Local GO Criteria: How We Adjust For Analytic Consistency, Sept. 12, 2013

We have determined based solely on the developments described herein that no rating actions are currently warranted Ondy a rating
commiftee may determine a rating action and as these developments were not viewed as material to the ratings neither they nor this report
were reviewed by a rating committee
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Rhode Island Municipal Credit Ratings
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Appendix F

Summary of Debt Issuances



The Public Finance Management Board
Summary of Debt Issuance by Cities & Towns

Calendar Year 2015
100% Report of
Bond Final Sale
Date Amount City or Town Counsel Fee Bond Counsel Description of Issue Received
o174 % 123,000.00 Town of New Shareham $ 3.500.00 Moses Afongo Ryan G.0. Bonds /14115
9/17/14 98,000.00 Town of New Shoreham 3,500.00 Moses Afonso Ryan G.Q. Bonds 7114115
2/5/15 $689,000.00 Town of New Shoreham 3,500.00 Moses Afonso Ryan Sewer Bonds 711415
211215 5,170,000.00 Town of West Greenwich, R.. 17.000.00 Locke Lord G.O. Refunding Bonds, Series 2015A dated 2/19/15 3/18/M5
31015 3,890,000.00 Town of Johnston, R. L. 12,500.00 Pannone Lopes Devereaux & West G.0. Refunding Bond, 2015 Series 51515
anz2ns 16,720.000.00 Town of Coventry, R.1. 30,000.00 Locke Lord G.0. Bonds and G.0. BANs dated 3/17/15 6/2/15
8/8/14 1.033,000.00 Stone Bridge Fire District 7.000.00 Mases Afonso Ryan G.0. Bonds 31315
323015 3,500,000.00 City of Warwick, Rhede island 14,500.00 Locke Lord Wastewater System Revenue Bonds, 2015 Series A dated 3/31/15 75
2123115 7.140,000.00 Town of Bristol, Rhode Island 33.,000.00 Cameron & Mittleman G.0. Bonds, 2015 Series A and G.0. Refunding Bonds, 2015 Series B 4/8/15
3/28/15 1,000,000.00 Town of Hopkinton, R. I 5,500.00 Locke Lord G.0. Bond Anticipation Notes dated 4/1/15 4/9/15
4/1/15 6,215,000.00 Town of New Shoreham 1500000 Moses Afonso Ryan G.0O. Refunding Bonds, Series 2015 A& B 42115
411615 6,000,000.00 Town of Wasterly, R. |. 15,000.00 Moses Afonso Ryan G.C. Bonds 4124115
417115 6.935,000.00 Town of South Kingstown, R. I 19.,000.00 Locke Lord G.0. Refunding Bond dated 4/21/15 BI2115
4/28/15 1,700,000.00 Town of Scituate, R. . 4,500.00 Gorham & Gorham Tax Anticipation Note 424115
518115 5,735,000.00 City of Newport, Rhode Island Not from C.0.l.  Locke Lord G.C. Bonds BI24/15
512015 5,000,000.00 Ciy of Pawtucket, R. I. 6,400.00 Locke Lord G.C. Road Bonds (Taxable) dated 5/28/15 8125115
5/20/15 500,000.00 Town of Bristol, Rhode isfand 12.000.00 Cameron & Mitlerman .0, Road Bonds dated 5/28/15 813115
5120415 2,000,000.00 Town of East Greenwich, R. |. 5,500.00 Locke tord .C. Read Bonds {Taxable) dated 5/28/15 8/25/15
5/21/15 253,000.00 Town of Hopkinton, R. |. 4,400.00 Locke Lord G.C. Road Bonds {Taxable) dated 5/28/15 8125015
52615 15,030,000.00 Town of North Kingstown 30,000.00 Taft & McSaly G.O. Bonds Refunding Bonds, 2015 Series A M5
527115 150,615.00 Town of West Warwick, R. 1. 440000 Locke tord G.O. Bonds {Taxable) dated 5/28/15 ©6/18/15
6/3/15 22,050,000.00 Town of Lincoln, Rhede Island 30,000.00 Moses Afonso Ryan (.0. Refunding Bends, 2015 Series A 719115
8315 7.200,000.00 City of Pawtucket, R. | Not from .01 Locke Lord G.Q. Bond Anticipation Note dated 6/16/15 92315
626115 849,000.00 Town of Lincaln, Rhede Island 8,000.00 Moses Afonso Ryan Wastewater System Revenue Bonds, 2015 Series A dated 7/16/15 B8/7/15
615 8,730,000.00 Ciy of Cranston, Rhode Island 33,000.00 Locke Lord G.G. Bonds, 2015 Series A 1/14/16
Ti8/15 21,885,000.00 City of Cranston, Rhode Island - Locke Lord G.C. Refunding Bonds, 2015 Series B 1/14/16
TIN5 14,000,000.00 City of Woonsocket 15,000.00 Partridge Snow & Hahn LLP Waslewater System Revenue Bonds, 2015 Series A 813115
71615 5,400,000.00 City of Newport, Rhode Island 22,000.00 Lecke Lord Wastewater System Revenue Bonds, 2015 Series A 11/10/15
7116115 10,574,900.00 City of Warwick, Rhode Island 26,000.00 Locke Lard Wastewater System Revenue Bonds, 2015 Series B 111015
7120115 3.700,000.00 Town of Burrillville 12,000.00 Locke Lord G.O. Clean Water Bonds, Series 2015 dated 7/30/15 12410115
7120415 7.000,000.00 Town of West Warwick, R. L. 24,500.00 Lecke Lord Wastewater System Revenue Bonds, 2015 Series A dated 7/30/15 2/18/16
7127115 3,000,000.00 City of East Providence, R. I 11,500.00 Locke Lord G.0. Revenue Anticipation Notes, 2015 Series 1 and Series 2 {Taxable) 12815
7131/15 5,807,000.00 City of Pawtucket, R. | 21,500.00 Locke Lord Wastewater System Revenue Bonds, 2015 Series A 10/8/15
B8/5/15 5,435,000.00 City of Warwick, Rhode Isltand 38,000.00 Lockeiord G.O. Bonds, 2015 Series A daled 8/12/15 5124115
85115 23,810,000.00 City of Warwick, Rhode Isiand - Locke Lord G.0. Refunding Bonds, 2015 Series B dated 8/12/15 8/24/15
811115 18,000,000.00 Town of West Warwick, R. 1. 11,000.00 Locke Lord G.O. BANs, 2015 Series 1 and G.O. BANs, 2015 Series 2 9/24/15
8/11/15 1,050,000.00 Town of New Shorgham 10000.00 Mases Afonso Ryan G.0. Refunding BANS 1112115
825415 2.500,000.00 Town of Bristol, Rhode Island 15.000.00 Mack Law Associates G.0C. Bonds dated 8/31/15 B/31/15
9729115 1,960,000.00 Town of Hopkinton, R. | 9,200.00 Loecke ftord G.0C. Bonds dated 9/30/15 1113115
10/5/15 4,030,000.00 Town of North Kingstown 6,000.00 Taft & McSaly G.0. Refunding Bonds issued to R.I.H.E.B.C. 477116
10/0/15 2,000,000.00 Tiverton Wastewater District 7.000.00 Moses Afonso Ryan G.O. BAN's 4/8/116
10/19/15 9,880,000.00 Town of Cumberland 25,000.00 Moses Afonso Ryan G.C. Bonds, 2015 Serles A and G.O. Tax Anticipation Notes, 2015 Series 513116
11/6{15 5.890,000.00 Town of West Warwick, R. 1. 28,000.00 Locke Lord G.0O. Bonds, 2015 Series A dated 11/12/15 211716
11/5/15 4,445,000.00 Town of Portsmouth, R.1. 25,000.00 Moses Afonso Ryan G.O. Bonds, Series 2015 A 1/8116
14/5/15 415,000.00 Town of Porismouth, R, - Moses Afonso Ryan G.0. Bonds, 2015 Series B (Federally Taxable} 118116
11/5/15 1,615,000.00 Town of Podsmaouth, R.1 - Mases Afonso Ryan G.0. Bond Anticipation Notes, 2015 Series 1 (Federally Taxabie) 1/816
11/18/45 1,760,000.00 North Tiverion Fire District 7.699.77 Moses Afonso Ryan G.C. Bonds 112116
12/4{15 24,265,000.00 City of Pawtucket, R. |, 35.000.00 Locke Lord Water System Refunding Bonds, 2015 Series A dated 12/18/15 3/3/16
1211145 30,000,000.00 City of Providence, R. | 40,000.00 Locke Lord Water Sysiem Revenue Bonds, 2015 Series A dated 12/17/15 11316
12/10/15 1,750,000.00 Town of Cumberland 15000.00 Moses Afonso Ryan Water System Revenue Bonds, 2015 Series A 5316

$ 339,182,415.00

$  721,599.77



The Public Finance Management Board

Summary of Debt issuance by Agency and the State of R. I

Calendar Year 2015
100%
Original Total Report of Bond
initial Delivery  Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.’d Rec.'d Received Fee Firm
R | Health & Educ Bldg Corp
1130115 Pubtic School Revenue Bonds Financing Program 31115 10/1/2020 $ 6,540,000.00 $ 1,635.00 $ 163500 3/30M15 3/23/15 25,000.00 Adier Pcliock
Revenue Bonds, Series 2015 A (City of Woonsocket)
(Refunding Issue - But not RIHEBC Bonds)
3/30/15 Educational Institution Revenue Refunding Bond 5/14/15 5/1/2035 3,560,000.00
{(Mercymount Country Day School - Series 2015) Refunding Portion {3,480,060.00}
New Money Portion 70,000.00 % 17.50 $ 17.50 51815 5/18/15 28,500.00 Adler Pollock
4/24145 Health and Educational Facilities Revenue Refunding Bonds 4/30/15 212041 $ 955500000 % - 10/28/15 392,0600.00 Hinckiay Allen
Child and Family Services of Newport County Issue Ser. 2015
5/5/15 Higher Education Facility Revenue Bonds,
Salve Regina University Issue, Series 2015 A 57115 5/1/2045 20,400,000.00 $ 5,100.00
Salve Regina University Issue, Series 2015 B Refunding 57115 51172045 3,352,000.00 % -
Salve Regina University Issue, Series 2015 C 57115 5/1/2045 3,748,000.00 $ 937.00 6,037.00 $ 6,037.00 5/715 10/28/15 45,600.00 Hinckley Allen
$ 27,500,000.00
5/5/15 Public School Revenue Bonds Financing Program 51415 57152028 $ 146,325,00000 § - 11/24/15 150,600.0C Locke Lord
Revenue Refunding Bonds, Series 2015 A
{Providence Public Buildings Authority Issue}
6/17/15 Higher Education Facility Revenue Bonds, 7/16/15 11/1/2045 46,910,000.00
Providence College Issue, Series 2015 Refunding Portion {15,480.000.00)
New Money Portion $ 31,430,000.00 $ 7,857.50 $ 7.857.50 83115 9/2/15 50,000.00  Partridge Snow
7115115 Health Facilities Revenue Refunding Bonds 9130115 101112040 9,360,000.00
{Tamarisk, Inc. Issue - Series 2015} Refunding Portion 9.215.000.00
New Money Portion $ 145,000.00 % 36.25 $ 3625 10115 10/515 32,500.00 Adler Pollock
7i21/15 Hospital Financing Revenue Refunding Bonds 8/12115 9/15/2033 % 4554500000 % - 921115 nfa Partridge Snow
South County Hospital Healthcare Systern, Series 2015
7121115 Public Schools Revenue Bond Financing Program 7127115 5/15/2036 % 456500000 $ 1,141.25 $ 114125 9/15M15 9/15/15 45,000.00 Partridge Snow
Revenua Bonds, Series 2015 B (City of Cranston Issug)
8121115 Higher Education Facility Revenue Bonds, 8/31/15 9/1/2045 $ 60,000,000.00 $% 15,000.00 $ 15,000.00 9/28M15 2/5/18 44G,000.00 Hinckley Allen
New England Institute of Technology Issue, Series 2015
9/14/15 Educational Institution Revenue Refunding Bond
(Bishop Hendricken High School Issue - Series 2015 A) 9116115 4{1/2035 $ 4,702,000.00 $ -
Educational Insttution Revenue Bond
{Bishop Hendricken High Schoo! Issue - Series 2015 B) 505,600.00 $ 126.25 % 126.25 11/20/15 12131115 16,000.00 Locke Lord
Term Loan 550,000.00

$  5757,000.00



Originat Total Report of Bond
Initial Delivery  Maturity issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm
R | Health & Educ Bldg Corp - Continued
9/14/15 Educational Institution Revenue Refunding Bond 1113115 4/1/2036 482500000 § - 1213115 15,000.00 Locke Lord
{Saint Raphael's Academy Issue - Series 2015)
9/14/15 Educationaf Institution Revenue Refunding Bond 1111315 4/1/2036 5,073,000.00 $ - 12/3116 16,000.00 Locke Lord
(The Prout School Issue - Series 2015)
9/14/15 Educaticnal Institution Revenue Refunding Bond 9M18/15 41112035 1,884,000.00 % - 12/18/15 14,000.00 Locke Lord
(8airt Philomena School Issue - Series 2015)
9/16/15 Higher Education Facility Revenue Bonds, 92215 9/1/2030 30,000,000.60 § 7,500.00 $ 7,500.00 5M3/06 411116 35,000.00 Hinckiey Allen
Johnson & Wales University Issue, Series 2015
10/8/15 Health Faciltty Revenue Bonds 12/17115  1211/2045 13,900,000.00 $ 3.475.00 $ 347500 12/22(15  12/24/15 32,750.00 Adier Pallock
(Saint £lizabeth Home, East Greenwich issue - Series 2015)
1011515 Higher Education Facility Revenue Bonds, 10/21/16  10/1/2045 45,000,000.00
Brown Unéversity Issue, Series 2015 Refunding Portion (14.470.000.00}
New Money Portion $  30,530,00000 $  7.632.50 $ 7,632.50 4/8/16 45,000.00 Hinckley Alien
10/29/15 Providence Public School Revenue Bd. Financing Program 12116/45  5/15/2035 $ 10,000,000.00 § 2,500.00 $ 250000 1211615 1222115 37,500.00 Adler Pollock
Revenue Bonds, Series 2015 B WT
(Providence Public Buiiding Authority issue)
1210/15 Public School Revenue Bond Financing Program 4/8/16 95,000.00 Hinckley Allen
Refunding Revenue Bonds, Series 2015 C (Pooled issue} 12/22115  5/15/2036 $ 13,965,000.00
Refunding Portion 3,580.000.00
New Money Portion $ 437500000 $ 1,093.75
Series 2015 D (Town of Tiverton) - Refunding 12/22(15 5/15/2036 § 802500000 § -
Series 2015 E (Town of Smithfieid - Taxable) 12/22/15  5M5/2036 §  1,525,000.00 $ - $1,083.75 $ 1,093.75 8/8/16
$ 23,515,000.00
$ 52,417.00 48.4% $ 52,417.00



Original Total Report of Bond
Initial Delivery  Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec.'d Rec.’d Received Fee Firm
R.. Infrastructure Bank
(R 1 Clean Wir Pro Finance Agoy)
6/25/15 Water Pollution Control Revolving Fund Revenue Bonds, 7/9M15 10/1/2044 § 56,275,000.00 $ 14,068.75 $ 1406875 7730115 7131115 5 4700000  Nixon Peabody
Series 2015 A (Pooled issue)
9/1/18 R.\. infrastructure Bank
Water Poliution Control Refunding Revenue Bonds, 10/6/15  10M/2026 $ 24,030,000.08 § - 10/8/15 $ 60,000.00  Nixon Peabody
Series 2016 B
Water Poliution Control Subordinated Refunding 10/6/15  10/1/2027 $ 23,295000.00 % - 10/8/15 Nixon Peabody
Revenue Bonds, Series C
11/3/15 City of Pawlucket, Rhode Island Conduit Issue 12/18/15  10/1/2035 § 24,265,000,00
Refunding Water Revenue Bonds, Series 2015 Refunding Porticn {19.340,800.00)
New Money Partion $  4,925,000.00 % 1,231.25 $ 123125 121815 12M18M15 §  45,000.00 Nixen Peabody
WT
14/23/15  R.l Infrastructure Bank Safe Drinking Water Revolving Fund 12/17M5 101142035 $ 22.640,000.00 $ 5,660.00 $ 566000 121715  1218/15 §  45000.00  Nixon Peabody
Revenue Bonds, Series 2015 A (Green: Bonds) {Pooled 1.oan) WT
$ 20,960.00 19.3% $ 20.960.00
R | Refunding Bond Authority
$ - 00% § -
R | Hsing & Mtge Finance Corp
3/20115 Multi-Famity Morigage Revenue Note 33115 441/2045 $ 26,010,000.0¢ $ 6,502.50 $ 650250 4115 4/22115 $ 50,133.00  Nixon Peabody
Charles Place Apartments Project, Series 2015
6/30/15 Hemeownership Opportunity Bonds - Refunding Bonds
Series 66-A1 (Non-AMT) 8/20M15 4/1/2033 § 26,370,000.00 $ -
Series 66-A2 (Non-AMT) 8/20M15  10/1/2032 $ 10,385,000.00 % -
Series 66-C1 (AMT) 8/20/15 41/2016  $ 1,020,00000 % -
Series 66-C2 (AMT) 8/20/15 10/1/2026 $ 2222500000 % -
$ 60,000,000.00 9/30/15 3 8,520.69 Nixon Peabody
6/30/15 Series 66-8 {Adjustable SIFMA Rate {Non-AMT) 8/20M5  10/1/2045 15,000,000.00 $  3,750.00 $ 3,750.00 9/17/15 BondCounsel $  26477.94 Kutak Rock

{New Money Portion)

$ 75,000,006.00

$ 10,252.50

9.5% § 10,252.50



Original Total Report of Bond
Initial Delivery  Maturity Issue Fees Due by % of Total Date Final Sale Counsei
Date Date Date Amount Due Agency Total Rec.'d Rec.'d Received Fee Firm
Rhode Island Student Loan Auth
417115 Program Revenue Bonds, 2015 Senior Series A (AMT) 421715 12i1/2031  $§ 41,365,000.00 § 1034125 WT  § 1034125 4/22/15 5111115  NoC.O.l paid  Cameron & Mittlieman
from bend
proceeds
$ 1034125 95% % 10,341.25
Narr Bay Wir Qlty Mgt Dist Com
{ PFMB fees are nat assessed for this agency )
214115 Wastewater System Refuring Revenue Bonds, 51515 2/11/2037 $ 40,085,000.00 3 - 511515 &  62,000.00 Locke Lord
2015 Series A
6/25/15 Wastewater System Revenue Bonds, 7/9115 9/1/2045 $ 41,753,000.00 % - 2/18/16 $  49,500.00 Locke Lord
2015 Series B
% - 0.0% % -
R.l. Resource Recovery Corporation
{R 1 Solid Wasle Management 8d)
$ - 0.0“/0 $ -
Tobacco Settlement Financing Corporation
2{27/15 Tobacco Settlement Asset-Backed Bonds, Series 2015 3/19/15 6/1/2050 $ 620,935006.00 % - 3/19/15 $ 1,000,000.00 Robinson + Cole

Refunding issue

00% % -



Qriginal Report of Bond
Initial Delivery  Maturity Issue Fees % of Total Date Final Sale Counsel
Date Date Date Amount Bue Total Rec.'d Rec.'d __ Received Fee Firm
Rl Turnpike & Bridge Authority
12/18/15 Motor Fuel Tax Revenue Bond Series 2016 A 142116 10/M/2040  § 117,590,000.00
Refunding Portior (680,000,000.00
New Money Portionr $  57,580,000.00 $ 14,397.50 $ 14,39750 2/5/16 214116 $ 125,000.00 Taft & McSally
$ 14,397.50 13.3% $ 14,397.50
Providence Redevelopment Agncy
31018 (Public Safety Building Project) 35 4/1/2028 $ 44910,000.00 § - 3/31/15 $ 7500000  Parridge Snow
Revenue Refunding Bonds, 2015 Series A
$ - 00% % -
R | Indusfriat Faciiities Corp
$ - 00% % .
The Convention Cir Authority
3/25/15 Refunding Revenue Bonds, 2615 Series A 4/14M15  5/15/2023 $ 31,900,000.00 % - 5/8/15 $ 50,000.00  Partridge Snow

0.0% $ -



Initiat

Original Total Report of Bond
Delivery  Maturity Issue Fees Due by % of Total Date Final Sale Counsel
Date Date Date Amount Due Agency Total Rec'd Rec.'d Received Fee Firm

State of Rhode Island

1120015 G.0. Bonds CCOL of 2015, Refunding Series A 7/129/15 8/1/2026 § 175,155,000.00 3 - 92215 $ 57,000.00 Partridge Snow

$ - 0.0% $ -
R.l. Commerce Corporation
(R | Economic Development Corp)
31315 Rhode Island Commerce Corporation 3/23/15 7M/2024 § 42,980,000.00 $ - 422015 §  33,620.00 Cameron & Mittleman
Airport Revenue Refunding Bonds, 2015 Series A (AMT)
5/21/15 Historic Structures Tax Credit Financing Program Ser. 2015 A 6/16/15  6/16/2024 $ 75,000,000.00 $ - 6123115 § 7500000 Pannone Lopes
(Federally Taxable)
5 “ 0.0% % -
Totals $ 108,368.25

100.0% § 108,368.25

§ 2.570.501.63
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Local Government - US

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

Modestty 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
batance as a percent of revenue ended in 2014 with county and school district medians
each dectining less than 1% from 2013. The city median increased a madest 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 ievel 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 medtan
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 scurce of pressure for every local government.




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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Cities Counties Schaol Districts  All Subsectors

Seurce: Moody's Investors Service

This putlication does not annourice & credit rating action For any credii ratings referenced in this publication, please ses the ratings tab on the issuer/entity pags on

wwevemeodys.com for the mest vpdated credit rating action information and rating history,
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Full value will continue modest growth in most regions

»

»

»

The average median growth for all subsectors is 2.9% in 2014,
driven by the colinty 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 tixed costs, such

-85 PENSION payments.

Fund balance levels are healthy and will remain stable in 2015

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

The ity median increased 1.8% in 2014, while the county and

- school district medians declined tess than 1% each.

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

The school district median s stightly weaker at 21% because
districts often face state-imposed reserve caps. '
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Exhibit 3
Growth in Cash Balance as % of Revenue Remains Positive

All Subsectors
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Exhibit 4
Cities' and School Districts' Debt Burdens Continue to Gradually
Rise
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Exhibit 5
Pension Leverage Continues to Rise
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»

‘Growth wili tevel off and cash balances will remain stabie in 2015

The medians in ail subsectors remain healthy and grew by an
average of 2.2% in 2014,

Similar to fund balance, the trend is leveling off and annual grow
has slowed from £.1% in 2012, '

The 2014 ¢ity and county cash balance as % of revenue medians
were 34% and 36%, respectively. ' B

The school district rmedian is stightly weaker at 25%.

Cities' and school districis’ mew debt issuance continues to outpace
tax base growth ' ' '

School districts, which experienced the least amount of tax base
i
growth, had the largest median mncrease at 2.8%.

For the third consecutive year, the county median remained stable
at £.5% as full value growth kept pace with debt issuance.

Net direct debt relative to operating revenues was flat from 2013 to
2014 for ali subsectors.

New debt issuance will remain fow in 2015, but an increase in capital

_spending to address deferred infrastructure needs will increase

leverage over the medium term.

Growing pensicn burdens will remain a long-term drag on the
sector ' '

Strong Investrment performance ted to medest declings in some
ANPLs in 2074, however other ANPLs increased due to factors such
as lower discount rates applied under cur adjustments. '

ANPLs will increase in 2015 and 2076, driven by adverse investment
performance and declines in discount rates. '

Pension cests will account for an increasing portion of annual
expenditures for many local governments, but incividual pension
burdens vary greatly and are not a universai source of pressure.

3 17 March 2076
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Basis for Medians

The medians report conforms 10 our LS Local Government General Obligation Debt rating methodoiogy published in january 20714, As such, the
medians presented here are based on the key metrics outlined in the methodol lopy and he a<sooateo scorecard. he appendix of this rcporz provides
additional metrics broken out by sector, rating categery, and populaticn.

Wwe use data from a variety of sources to caiculate the medians, many of which have differing reporting schedules. Whenever possibie, we calculated
these medians using available data for fiscat year 2074, However, there are scme excﬂpnons Po pulauon datais buseo on the 2070 Censys and ’Vledldn
Family Income is derived from the 2012 American Community Survey. :

Medians for seme rating tevels are based on relatively small sample sizes. Therefore, these medians may be subject to potentially substantial year-
over-year variation, ' - ' : : I : '

Owsr ratings reflect our forward-looking opinian derived from forecasts of financial performance and gualitative factors, as opposed to strictly historicat
quaniitative data used for the medians, Qur expectation of future performance combined with the relative smportance of certain metsics on incividual
local government ratings account for the range of values that can be found within each rating category.

Median data for price vears published iry this report may not match last year's publication due to data refinement and changes in the sample sets used,
as weil 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 fast year's report. In addition, two scorecard meteics - five-Year Dollar Change in Fund
Ralance as Percentage of Revenues and Five-Year Dollar Change f: Cash Balance as Percentage of Revenues - are exciuded from Exhibit & entirely
because they rely on data prior to 2010, o ' s ' '

The 2615 medians report will be published in the first quarter of calendar year 2077, and will include updated medians for fiscat 2010-14.
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Appendix A

Exhibit &

Six-year history of select medians

Cities 2009 2019 011 2002 2013 2014
full Value {in $G00s) $1,895,300 $1,860,349 $1,789,457 $1,728,94C $1,679,535 $1,721,650
full Value Per Capita {$) $93,145 $94,005 $90,209 386,631 $85,027 $85,195
MF1 as % of US (2012 ACS) HN4.3% 1143% 114.3% 115.2% 115.2% 115.2%
Fund Balance as % of Revenues - 26.4% 28.8% 30.0% 31.5% 321%
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 / 1090 1.00 1.00 1.00 100 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 / - - - 115% 1.38% 1.69%
Fuil Value (%)

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

Counties 20408 2030 200 2012 2013 2014
Full Value {in $000s) $7,410,675 $7,288,356 37,169,425 $7,080,206 47,065,613 §7,426,738
full Value Per Capita ($) $80,525 $80,564 $78,652 §77,463 $77.878 $78,308
MFlas % of US (2012 ACS) 93.7% 93.7% 93.7% 94.2% 54.2% 94.2%
Furd Batance 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
QOperating 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 0.64 063 C.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 / - - - G.94 112 1.26
Operating Revenues (x)

Scheol Districts 2009 2310 2011 02 2013 2014
Fult Value (in $G00s}) $2,039,845 $2,013,707 $1,928,851 $1,903,279 $1,850,275 $1,872,081
Fult Value Per Capita {$) $85,903 $83,871 $82,138 $79,475 $79,235 $80,896
MF! as % of US (2012 ACS) 104.6% 104.6% 104.6% 103.1% 103.1% 103.1%
Fund Balance as % cf Revenues - 17.8% 20.2% 21.2% 21.3% 21.1%
Cash Balance as % of Revenues - 12.8% 215% 23.1% 24.6% 25.1%
Institutional Framework - - - - - A
Operating History: 5-Year Average of Operating Revenues / 1.01 1.0% 1.01 1.0% 1.00 1.00
Operating Expenditures {x]

Net Direct Debt / Full Value (%) 1.31% 132% 1.40% 1.44% 1.45% 1.49%
Net Direct Debt / Operating Revenues (x} - 074 0.78 076 075 0.75
3-Year Average of Moody's Adjusted Net Pensicn Liability / - - - 2.09% 2.66% 3.14%
Full Value {%)

3-Year Average of Moody's Adjusted Net Pensicn Liability / - - - 0.98 143 158

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 Moedy's GO/lssuer Rating Aa3
Totat General Fund Revenues {$000s) $18,277
General Fund Bafance 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 Vaiue) 27%
Total Full Value ($000s) $1,721,650
Population 2010 Census 17.800
Full Value Per Capita $85,195
Ten Largest Taxpayers as % of AV 2.0%
MFl as a % of US (2012 ACS) 115.1%
Source: Moody's lnvestors Service

Exhibit 8

Medians by Rating - US Cities {AlL)

Selected Indicators Aas Az A 8aa Ba
Totai General Funds Revenues ($000s) $56,373 523,574 $7.,259 $9,597 $18,347
General Fund Balance as % of Revenues 39.0% 35.8% 32.4% 14.4% 6.9%
Avaitable 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 Fuil 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 Az 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 235% 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
Fult 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 Investars Service
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Exhibit 10
Medians by Rating - US Cities {100,000 < Population < 500,000)

Selected Indicators Aaa Aa A Eaa Ba
Total General Funds Revenues ($000s) $184,062 $136,424 $241,202 NIA N/A
General Fund Balance as % of Revenues 27.3% 261% 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 Vaiue ($000s) 422,710,892 §12,517,782 $5,237,025 N/A N/A
Population 2010 Census 203,264 159,498 165,053 N/A N/A
Full Value Per Capita $108,966 §76,462 454,447 N/A N/A
Ten Largest Taxpayers as % of AV £6.9% 6.5% 8.9% 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 8a
Total Generat 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
Avaitable 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% 12% 1.6% 37% N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.2% 3.0% 3.7% 3.7% NIA
Totat 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 $56,337 546,536 N/A
Ter Largest Taxpayers as % of AV 7.5% 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 Az A Baaz 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% 34.3% 17.9% 6.9%
Available General Fund Balance as % of Revenues 42.7% 352% 313% 12.1% 6.9%
Direct Net Debt as % of Full Value 0.7% 1.0% 1.6% 2.6% 3.6%
Overalt Debt Burden {Overall Net Debt as % of Full Value) 19% 2.2% 3.0% 3.9% 5.6%
Total Fuil Value (5000s) $5,186,764 $1,773,239 $523,739 $619,600 $384,515
Population 2010 Census 23,292 16,593 B,079 10,640 13,548
Full Value Per Capita $226,958 $106,973 $60,975 $52,329 539,163
Ten Largest Taxpayers as % of AV 7.6% 5.0% 13.1% 14.8% 13.7%

Source: Moody s investors Service
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Exhibit 13
US Local Government Medians - US Counties (All)

Selecied indicators 2014
Median Moody's GO/lssuer Rating Aaz
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) 17%
Totai Full Value {5000s) $7,426,739
Population 2010 Census 88,995
Full Value Per Capita $78,398
Ten Largest Taxpayers as % of AV 6.2%
MF1as % of US median (2012 ACS) 94.4%
Source: Moody’s Investors Service

Exhibit 14

Medians by Rating - US Counties {All)

Selected indicators Aaz Ag A Baa
Total General Funds Revenues {$060s) $243,218 $47,415 $12,140 $17.461
General fund Balance as % of Reventes 35.0% 35.4% 32.2% B7%
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% 13%
Total Full Value ($000s) $57,065,878 $8,612,497 42,076,723 $3,297,979
Population 2010 Census 495,321 99,350 32,317 49,552
Full Value Per Capita $106,067 $80,705 $61,963 $66,947
Ten Largest Taxpayers as % of AV 4.1% 63% B./% 17.2%
Source: Moody's Investors Service

Exhibit 15

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

Selected Indicators Aag 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% 7.4% 1.0% N/A
Direct Net Debt as % of Full Value 0.5% 0.5% 1.0% N/A
Overatl Debt Burden (Overall Net Debt as % of Full Value} 3.0% 35% 5.1% N/A
Total Fuli Value (5C00s) $153,926,100 $212,707,871 $200,331,932 N/A
Papulation 2010 Census 1,517,454 1,993,240 1,418,788 N/A
Full Value Per Capita $91,846 $106,981 586,367 N/A
Ten Largest Taxpayers as % of AV 4.2% 41% 4.1% N/A

Source: Moody's Investors Service
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Exhibit 16
Maedians by Rating - US Counties {250,000 < Population < 1 Million}

Selectad Indicators Aaa Aa A Baa
Total Generai Funds Revenues ($000s) $233,064 $148,403 N/A N/A
General Fund Balance as % of Revenues 37.1% 27.4% N/A NfA
Available General Fund Balance as % of Revenues 35.5% 24,7% N/A NfA
Direct Net Debt as % of Full Value 0.5% 03% N/A N/A
Overall Debt Burden (Overall Net Debt as % of Full Value) 2.4% 23% N/A N/A
Total Full Value ($000s) $57,702,722 534,999,573 N/A N/A
Population 2010 Census 508,640 399,293 N/A N/A
Full Value Per Capita $105,577 478,703 N/A N/A
Ten Largest Taxpayers as % of AV 43% 5.2% N/A N/A
Source: Moudy’s Investors Service

Exhibit 17

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

Selected indicators Aza Al A Baa
Total General Funds Revenues ($000s) $75,840 $55,819 $86,630 N/A
Generai 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
Qveralt Debt Burden {Overall Net Debt as % of Full Value) 2.5% 18% 1.7% N/A
Total Full Value {$000s) $18,998,110 $13,700,646 8,638,807 N/A
Population 2010 Census 183,182 154,727 147,546 N/A
Full Value Per Capita $107,029 §72,270 548,468 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 Az A Baa
Total General Funds Revenues {$000s) NfA $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% 337% 6.3%
Direct Net Debt as % of Full Value NfA 0.4% 0.7% 0.8%
Overall Debt Burden {Overall Net Debt as % of Fuli Value) N/A 1.2% 1.2% 1.0%
Total Fuli Value ($000s) N/A $4,430,133 $1,812,37% $2,145,375
Population 2010 Census MNA 50,513 28,744 22,855
Fult Value Per Capita N/A $88,105 $62,861 460,213
Ten Largest Taxpayers as % of AV N/A 7.3% 10.3% 22.9%

Source: Moody's Investars Service
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Exhibit 19
US Local Government Medians - US School Districts (All)

Selected indicatars Z014
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 177%
Direct Net Debt as % of full Value 1.5%
Overall Debt Burden {Overall Net Debt as % of Fuil Value) 2.5%
Total Fuil Value {$000s) $1.872,081
Population 2010 Census 22,623
Full Value Per Capita $80,213
Ten Largest Taxpayers as % of AV 8.6%
Mriasa % of US (2012 ACS) 103.4%
Source: Moody's Investors Service

Exhibit 20

Medians by Rating - US School Districts {All)

Selected Indicators Aaa ha A Baa Ba
Total General Funds Revenues {$000s) $93,193 558,435 $20,010 516,538 $28,152
General Fund Balance as % of Revenues 28.6% 21.0% 18.2% 3.7% -4.0%
Availabie 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% 12% 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 (S000s) $8,667,747 $3,538,144 $849 887 $704,13% $554,986
Population 2010 Census 46,396 35,684 13,009 11,588 15,125
Full Value Per Capita $176,528 493,534 $65,942 462,478 542,597
Ten Largest Taxpayers as % of AV 5.5% 7.8% 10.2% 3% 3.9%
Source: Moody's Investors Service

Exhibit 21

Medians by Rating - US School Districts (Poputation > 200,000}

Sefected indicators Aaz Ag A Baa Ba
Total General Funds Revenues ($000s} $390,290 $364,907 $358,786 N/A N/A
General Fund Balance as % of Revenue 32.8% 16.5% 8.1% N/A N/A
Avaitable 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) 3.3% 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
Popylation 2010 Census 254,145 284,811 331,298 N/A N/A
Full Value Per Capita $87,409 $80,901 360,558 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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Exchibit 22
Medians by Rating - US School Districts (100,000 < Population < 200,000)

Sefected indicators Aaza Aa A Baa Ba
Total General Funds Revenues {$000s) 4193,681 $187,644 $160,725 N/A N/A
General Fund Balance as % of Revenue 13.4% 17.9% 10.2% N/A NfA
Available General Fund Balance as % of Revenues 1€.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} 1.5% 2.9% 3.1% N/A N/A
Total Fuill Value ($000s} $33,665,152 411,349,866 $10,269,521 N/A N/A
Popuiation 2010 Census 119,012 132,403 130,979 N/A N/A
Full value Per Capita $167,991 478,889 $70,938 N/A NIA
Ten Largest Taxpayers as % of AV 8.6% 7.0% 5.8% N/A NA

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 $54,111 $87,747 $141,479 N/A
General Fund Balance as % of Revenue 337% 19.3% 13.2% 57% N/A
Available General Fund Balance as % of Revenues 33.6% 17.2% 10.3% 49% N/A
Direct Net Debt as % of Full Value 0.8% 1.4% 1.9% 36% 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 43,631,246 $4,067,685 N/A
Population 2010 Census 65,398 70,733 64,704 83,622 N/A
Full Value Per Capita $176,842 584,448 $59,353 $47,642 N/A
Ten Largest Taxpayers as % of AV 6.6% 8.4% 8.6% 7.2% N/A

Source: Moady’s Investors Service

Exhibit 24

MeZians 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%
Avaitable 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 Vatue) 1.9% 2.5% 3.1% 31% 8.4%
Total Fell Value {5$000s) $6,130,162 $2,384,156 §1,237,417 $863,685 $725,122
Population 2610 Census 26,288 24,403 19,037 18,416 21,347
Full Value Per Capita $139,015 494,877 560,445 $53,642 537,610
Ten Largest Taxpayers as % of AV 5.5% 8.4% 9.8% NnNZ% 1%

Source: Moody's investors Service
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Exhibit 25
Medians by Rating - US School Districts (Population < 10,000)

Seiected fndicators Aaa LY A Baa Ba
Tota! General Funds Revenues ($000s) NIA $14,181 510,063 56,738 $5,774
General Fund Balance as % of Ravenues N/A 31.7% 26.0% 8.3% -7.9%
Avaitable 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) NIA 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 $609,449 $67,918 $60,050
Ten Largest Taxpayets as % of AV N/A 6.3% 11.9% 19.3% 27.8%

Source: Moody's Investors Service
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Moody's Related Research
Market Volatility Points to Growing US Public Pension Debt in 2016, March 2016

2016 Outlook - Growing Property Tax Revenue and improving Fund Batances Underpin Stable Qutigok, December 2015

US Local Governments - Updated 2013 Medians: Updated 2013 US Local Government Medians Demonstrate Stability of Sector,
Augyst 2015

MNew Pension Accounting Ingreases Clarity of Plan Funding Trajectories, March 2015

Constriction Ahead, US Local Governments 1o increase Capital Spending by 2016-17, February 2035
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Endnotes

1 Moody's adjusts pension assets and liabilities reported by US local goveraments for the purpose of our own independent credit analysis. For mare
information, please see our methodology published in April 2073,
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