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Overview

This section of the report provides an overview of the Debt Management Program, Debt Management
Policies, Rating Agency Relations and Credit Maintenance, Composition of the Debt Financing Team,
and Trustee activity during the year.

The City has a variety of financing tools at its disposal, with each one having its own benefits that may
work best for a particular financing. Short-term debt options include Tax and Revenue Anticipation
Notes, Commercial Paper, Bond Anticipation Notes and Lines of Credit. Long-term debt optionsincluded
voter approved General Obligation Bonds, Revenue Bonds, Loans and Capital Leases. Each tool is
discussed in detail in the City’s Debt Management Policies. The Annual Debt Report does not include
discussions on City’s obligation for pension and other post-employment benefits.

A. Debt Management Program

Debt Management, a section within the Finance Department, is responsible for managing both the debt
issuance process and subsequent debt administration for all City borrowings. This section of the report
provides an overview of debt issuance in FY 2019, the debt program work plan in FY 2020, debt
administration, debt management projects that have been completed, are currently underway, or are
planned for FY 2020.

1. Debt Issued During FY 2019

FY 2019 debt issuance totaled $101.3 million, composed of the following:

e 435 million bond issuance privately placed with the California Infrastructure and Development
Bank ("I-Bank") by the Airport Department to construct a parking garage;

* Equipment lease purchases of $8.3 million placed directly with Banc of America Public Capital
Corp. for police and fire vehicles;

* Anew Citywide Data System lease purchase of $9.5 million placed directly with Key Government
Finance to replace outdated network and storage equipment;

* Equipment lease purchases of $0.8 million placed directly with Banc of America Public Capital
Corp. for vehicles to support services of the Development and Resource Management
Department and the Parks and Recreation and Community Services Department;

* $34.6 million drawn down from the Drinking Water State Revolving Loan Fund for the various
loans to the Water Division from the California State Water Resources Control Board; and,

 $13.2milliondrawn down from the Clean Water State Revolving Loan Fund for the recycled water
distribution system loan to the Sewer Division from the California State Water Resources Control
Board.
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2. Debt Program Work Plan for FY 2020

New Bonds - Debt Management staff continues to look at existing debt to find opportunities to save
interest expense. At the time of this publication, there is no plan to issue new bonds in FY 2020.

New Loans - Debt Management staff continues to assist Water Division staff with a detailed review of
the documentation relating to the loans that may be issued in FY 2020.

New Leases - The City has budgeted for new lease payments in FY 2020 totaling $0.5 million to fund an
approximate $4.6 million in vehicles and $2 million to finance a new Citywide Enterprise Management
System. The City currently has two Master Leases with Dell Financial Corporation for computers and
Banc of America Public Capital Corp. for all other equipment.

Sewer 2008 Bond Defeasance - Debt Management staff continues to work with Wastewater
Management staff onthe defeasance of the 2008 Sewer Bonds. On September 4,2018, the City defeased
$132,540,000 of the bonds, leaving an outstanding balance of $27,305,000. On September 3, 2019, the
City defeased the remaining 2008 Sewer bonds. These redemptions will save the Wastewater Division
of the Department of Public Utilities an average of $13.75 million per year between Fiscal Years 2020 and
2038.

3. Debt Administration

After debt has been issued, Debt Management is responsible for administering the debt portfolio.
Section I.E of this report, Debt Financing Team, provides a detailed discussion of debt administration
tasks performed by Debt Management staff.

New reporting requirements were established in FY2015 by the California Debt and Investment Advisory
Commission (CDIAC) of the California State Department of the Treasury requiring any agency that is
increasing debt to file a Report of Proposed Debt Issuance, followed up with a Report of Final Sale. These
reporting requirements were codified on September 12, 2016 through California Senate Bill 1029 (SB 1029). In
the past, issuers of the original debt instruments were required to file these reports, and borrowers of the
debt from the issuer were not required to report. This change makes it imperative that Debt Management
staff be involved in any and all loan transactions that the City is considering.

4. Debt Management Projects

In addition to debt issuance and administration, Debt Management staff serves in a financial advisory
role to other City departments and works on other projects as necessary. Various projects and
administration efforts are described on the next pages:

Master Equipment Lease Purchase Agreement (MELPA) - The City uses a single lender for all of its
equipment financing needs. Early in Fiscal Year 2019, the City reached the maximum amount available
toborrow under its Agreement with Banc of America Public Capital Corp. (BAPCC) nearly one year ahead

of the expiration of the Agreement.

When it became apparent that the City would reach its borrowing limit under this agreement, Debt
Administration staff put out a Request for Proposals (RFP) for a new MELPA. Two lenders submitted
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proposals. BAPCC was determined to be the best fit for the City due to their experience with the City,
their financial strength, and their longevity in the industry. The new Agreement went to the City Council
on December 6, 2018 and was approved unanimously. The term will be the earlier of (1) December 31,
2021, or (2) Maximum aggregate financed of $65 million. As of June 30, 2019, $4.1 million of the $65
million capacity has been utilized.

TEFRA Hearings for Conduit Financings - A Tax Equity and Financial Reform Act (TEFRA) hearing is
mandated by the IRS to provide a reasonable opportunity for interested individuals to express their
views, either orally or in writing, on the issuance of bonds and the nature of the improvements and
projects for which bond funds will be allocated. The TEFRA hearing is held in the jurisdiction in which
the facilities constructed by bond proceeds arelocated, and must be held priorto approval by the agency
issuing the bonds.

On December 28, 2018, the IRS released updated rules for noticing TEFRA Public Hearings that allows
the City to publish TEFRA Public Hearing notices on the City Clerk's website. Previously, the City had to
publish TEFRA Public Hearing notices in the daily newspaper of largest circulationin the project location.
In addition to the location of the publication, the IRS reduced the minimum number of days that the
notice has to be published from at least 14 days prior to the hearing date to at least 7 days prior to the
hearing date. These changes substantially minimize the costs of publication and timing for preparation.

The City of Fresno held five TEFRA hearings for conduit financing during FY 2019. The City does notissue
debt for these projects, but assists other agencies that are formed for this specific type of financing by
holding a public hearing to hear public comments regarding the project as required by the Act.

Trinity Health Corporation applied for a $1.5 billion bond issuance with the Michigan Finance Authority
for the purpose of refinancing existing bonds and financing the costs of acquisition, construction,
furnishing and equipping of certain health facilities, one being Saint Agnes Medical Center in Fresno for
not to exceed $35 million. This transaction will assist Trinity Health Corporation in the continuance of
quality health care to residents of Fresno and the surrounding service area.

HumanGood applied for a $195 million bond issuance with the California Municipal Finance Authority
(CMFA) for the purpose of refinancing some or all of debt currently outstanding and to finance the cost
of remodeling, renovating, furnishing and equipping several of the borrower's continuing care
communities locates throughout the State of California, including not to exceed $18 million for The
Terraces at San Joaquin Gardens, located at 5555 North Fresno Street in Fresno. This transaction will
assist residents in the Fresno area with quality affordable housing.

California Home forthe Aged, Inc., doing business as California Armenian Home applied fora $27.5 million
bond issuance with the CMFA for the purpose of refinancing prior taxable obligations for the Vineyards,
a continuing care retirement community, located at 6690 through 6720 East Kings Canyon Road.

Hotel Fresno Apartments, LP applied for a $20 million bond issuance with the CMFA for the purpose of
financing or refinancing the acquisition, rehabilitation, improvement and equipping of Hotel Fresno
Apartments, located in downtown Fresno.
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United Health Centers of the San Joaquin Valley applied fora $12 million bond issuance with the California
Enterprise Development Authority (CEDA) for the rehabilitation, construction and equipping of health
care centers located at 1110 North Blackstone Avenue and 1780 East Bullard Avenue in Fresno. Up to $6
million will be spent on each facility.

State Revolving Loan Activity

On July 15, 2015, the City entered into a 30-year agreement to borrow $195,489,000 from the California
State Water Resources Control Board for construction of a new surface water treatment facility in
southeast Fresno. The interest rate is fixed at 1.663% for the term of the loan. Principal and interest due
in semiannual installments will begin once the project is completed and continue for 30 years. Until
completion, interest is due semiannually on the amount received by the City through the interest
payment date. As of June 30, 2019, the City has received $166,707,976 in proceeds. This amount is net
of $3,000,000 in loan forgiveness by the State Water Resources Control Board. The loan forgiveness
was part of the loan agreement with the State. Debt service payments will be funded from revenues
of the Water Enterprise. Once construction is completed, annual debt service is estimated to be
$8,302,895.

On September 14, 2015, the City entered into a 30-year agreement to borrow $52,475,049 from the
California State Water Resources Control Board’s Clean Water State Revolving Fund for construction of a
recycled water distribution system in the southwest quadrant of the City. The interest rate is fixed at
1.0% for the term of the loan. Principal and interest due in semiannual installments will begin once the
project is completed and continue for 30 years. Until completion, interest is due semiannually on the
amountreceived by the City through the interest payment date. As of June 30,2019, the City hasreceived
$33,425,983 in proceeds. Debt service payments will be funded from revenues of the Wastewater
Enterprise. Once construction is completed, annual debt service is estimated to be $2,028,979.

On June 8, 2016, the City entered into a 30-year agreement to borrow $26,520,000 from the California
State Water Resources Control Board for construction of a raw water pipeline to replace the Enterprise
Canal as a primary conveyance system for the Northeast Surface Water Treatment Facility. The interest
rate is fixed at 1.6% for the term of the loan. Principal and interest due in semiannual installments will
begin once the project is completed and continue for 30 years. Until completion, interest is due
semiannually on the amount received by the City through the interest payment date. As of June 30,
2019, the City hasreceived $20,248,879inproceeds. Debt service payments willbe funded from revenues
of the Water Enterprise. Even though the project was not fully completed, the City was required to
make a principal payment of $532,160 during the current fiscal year. Once construction is completed,
annual debt service is estimated to be $1,116,533.

On July 19, 2016, the City entered into a 30-year agreement to borrow $65,875,669 from the California
State Water Resources Control Board for construction of a pipeline from Kings River to the Southeast
Water Treatment Facility. The interest rateis fixed at 1.6% for the term of the loan. Principal and interest
due in semiannual installments will begin once the project is completed and continue for 30 years. Until
completion, interest is due semiannually on the amount received by the City through the interest
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payment date. As of June 30, 2019, the City has received $52,621,268 in proceeds. Debt service payments
willbe funded from revenues of the Water Enterprise. Even though the project was not fully completed,
the City wasrequired to make a principal payment of $1,347,949. Once constructionis completed, annual
debt service is estimated to be $2,773,546.

OnAugust 23,2016, the City entered into a 30-yearagreement to borrow $75,900,000 from the California
State Water Resources Control Board for construction of a pipeline from Kings River to the Southeast
Water Treatment Facility. The interest rate is fixed at 1.6% for the term of the loan. Principal and interest
due in semiannual installments will begin once the project is completed and continue for 30 years. Until
completion, interest is due semiannually on the amount received by the City through the interest
payment date. As of June 30, 2019, the City has received $6 0,485,034 in proceeds. Debtservice payments
will be funded from revenues of the Water Enterprise. Once construction is completed, annual debt
service is estimated to be $3,195,506.

B. Debt Management Policies

The City Council adopted the Taxpayer Protection Act on December 3, 2009 in order to institute formal
debt financial management policies. The Act was amended on February 25, 2010 and revised again on
April 6, 2017; with the latest revision updating language and bring the policy into compliance with SB
1029. The Debt Management Policies (“Policies”) establish parameters for when and how the City may
enter into debt obligations. The Policies permit sufficient flexibility to allow the City to take advantage
of opportunities that may arise. Objectives of the Policy are:

* Minimize debt service and issuance costs;

* Provide a scheduling component (planning);

* Maintain access to cost-efficient borrowing;

* Achieve the highest practical credit rating;

e Full and timely repayment of debt;

* Balance use of pay-as-you-go and debt financing;

* Maintain full and complete financial disclosure and reporting; and

e Ensure compliance with applicable State and Federal laws.

The primary goal of the Policies is to achieve the highest practical credit ratings and strive to elevate
and maintain those ratings in order to sustain cost-effective access to capital markets. In order to fulfill
this goal and these objectives, certain ratios have been identified to quantify the City’s performance
relative to direct debt. These measurements are as follows:

» Net Direct Debt (tax-supported General Fund debt, net of self-supporting and revenue
anticipation debt) to Assessed Value shall not exceed 3%;
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* Percentage of Principal on Net Direct Debt Retired in ten years shall average 35%; and

* Net Direct Debt as a percentage of General Fund Appropriation shall be less than 10%.

The table on the next page is an update of the table in Section 6 of the Debt Policies. General Fund Paid
as a percentage of principal net direct debt retired in ten and fifteen years decreased from FY2018 due
to the following activities:

* APark Impact Fee Nexus Study Update was completed in FY2017 which stated that only 51% of
the future debt service on the Impact Fee bonds issued in 2008 and refinanced in 2017 could be
funded by impact fee revenues because of the deficiencies prior to the establishment of the fee.
So 49% of the 2017 Lease Revenue Bonds used for Park Impact Fee Projects was added to the
calculation.

In addition to this table, an additional quantitative goal stated in the Debt Policies is that the average
Percentage of principal on Net Direct Debt Retired in 15 years should be at least 40%. During FY 2019,
this percentage was 55.0% on GF Backed Principal and 38.1% on GF Paid Principal.

Key Debt Ratios Citngle:;esno
Description/Trend Debt Rat?os

Net Direct Debt to Assessed Property Value %

(Favorable Trend=Lower than 3%) 0.07%

% Of Principal Net Direct Debt Retired in Ten Years GF Backed (2018 - 2019) 47.07%
(Favorable Trend = Greater than 35%) GF Paid (2018 - 2019) 32.25%
Net Direct Debt Service as % of General Fund Appropriations

(Favorable Trend = Less than 10%) 6.70%

C. Citywide Debt Service

The graph below illustrates the size of the City’s debt portfolio and the dollar volume of debt issued
in each of the last ten years. It should be noted that with the exception of the Utilities Department,
the focus has been on paying down debt in the last few years, and not the issuance of new bond debt.
Increases in New Issuances between FY 2015 and FY 2018 were due to Water and Sewer Divisions of
the Department of Public Utilities borrowing funds from the California State Water Resources Control
Board to meet conservation and recycling requirements imposed by the State. The reduction in

Business-Type debt in FY 2019 was due to the defeasance of $132.5 million of Sewer System Revenue
Bonds, Series 2008A.
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City Debt Portfolio and Debt Issuance History
FY 2009-10 through FY 2018-19
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General Governmental includes debt that is not Business-Type (paid out of the Water, Sewer and
Airports enterprise funds), butis paid by either the General Fund or under special circumstances, Special
Revenue Funds like the Gas Tax Fund specifically designated for the payment of debt service.

The City of Fresno’s general obligation debt capacity is spelled out in the City charter, Article Xil, Section
1213. The capacity is 20% of the assessed valuation of all property within the boundaries of the City of
Fresno. The capacity for FY 2019 is calculated as follows:

Assessed valuation as of 06/30/2019 $36.6 billion
Debt limit X20%
City’s Debt Limit $ 7.3 billion

The Debt Limit is specifically related to general obligation debt, which is debt that is issued as a result
of an election (voter-approved debt). Debt Limit defines voter-approved debt that could legally be
outstanding rather than what the City can afford to issue. The City of Fresno has no voter-approved
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debt. Additionally, as displayed in the chart above, the City has never had total debt outstanding of
more than $1.1 billion.

As of June 30, 2019, the City had one general obligation bond, several Lease Revenue Bonds (LRBs),
capital loans and capital leases outstanding that are paid in whole or part by the General Fund. The chart
on the next page shows only General Fund debt service:

General Fund Debt Service (in Millions)
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FY 2019 General Fund Debt Service was reduced through normal debt service payments.

The chart below shows all of the City’s debt and the source of funding that backs it:
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Citywide Debt Service (in Millions)
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Payments in 2046 through 2048 include new loan principal from the State Water Resources Control
Board which have been drawn down in part, but cannot be amortized until after all loan proceeds have
been drawn or the project has been deemed complete. In the chart above, they are reflected as due in
full at the final maturity date.

D. Rating Agency Overview/Actions

The City’s debt is rated by the three primary rating agencies (Moody’s, Standard & Poor’s, and Fitch).
Below is a scale of the ratings by each agency:

MOODY’S FITCH/S&P

Rating Rating Description Rating Rating Description
Aaa Strongest AAA Highest
Aa1, Aaz, Aa3 Very Strong AA+, AA, AA- Very High
A1, A2, A3 Above Average A+, A, A- High
Baa1, Baa2, Baa3 Average BBB+, BBB, BBB- Good
Ba1, Ba2, Ba3 Below Average BB+, BB, BB- Speculative
B1, B2, B3 Weak B+, B, B- Highly Speculative
Caai, Caaz, Caa3 Very Weak CCC+, CCC, CCC- High Default Risk
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The ratings for the City’s General obligation, lease revenue, enterprise debt and the Agency’s tax
allocation bonds are summarized in the Appendix. A brief overview of the City’s current general ratings
(equivalent to a general obligation bond) is provided in the section below.

MOODY’S S&P FITCH
YEAR
Rating Outlook Rating Outlook Rating Outlook

2019 A3 Stable A+ Stable A Stable
2018 A3 Stable A+ Stable A Stable
2017 A3 Stable A+ N Stable A Stable
2016 A3 Stable BBB- Stable A N Stable
2015 A3 ™ Stable BBB- Stable BBB+ Neg
2014 Baatr V¥ Stable BBB- Stable BBB+ Neg
2013 A3 Neg BBB- Stable BBB+ Neg
2012 A3 N\ Neg BBB Neg A- N2 Stable

Arrows indicate an increase () or decrease () from the prior rating.

E. Debt Financing Team

The City of Fresno uses several individuals/organizations with expertise in their specific function to
manage and administer the debt. Day-to-day administration is completed in-house by City staff, including
the Controller, Assistant Controller, a Principal Accountant in charge of debt administration and an
Accountant/Auditor. The Debt Administration section of the Finance Department manages day-to-day
activities; including addressing monthly, semi-annual and annual state and federal reporting
requirements, reconciling trustee statements, monitoring arbitrage calculations and continuing
disclosure, preparing debt sections of the Comprehensive Annual Financial Report, and budgeting for
debt.

The City contracts with various banks to provide trustee and paying agent services. Selection of the
trusteeis done through a Request for Qualifications at the time new debt is being considered. Currently,
the City uses Bank of New York Mellon Corporate Trust and Wells Fargo Corporate Trust Services. Annual
reporting requirements such as arbitrage calculations and continuing disclosure requirements are
completed by Willdan Financial Services in coordination with the Principal Accountant in charge of debt
administration. The City has chosen to use outside entities for arbitrage calculation and continuing
disclosure reporting in order to have an experienced third party ensure accuracy and integrity of the
reports and calculations.

The issuance of new debt can be very complex with many different areas of expertise needed. So, the
City of Fresno has chosen to use financing teams consisting of in-house City staff with expertise relating
to the projects which are to be funded, along with Finance Department and City Attorney’s Office staff
with expertise in their respective fields.

In addition to internal staff, the City engages KNN Public Finance as its expert financial adviser, Orrick
Herrington & Sutcliff as its bond counsel, and Schiff Hardin as its disclosure counsel. Underwriters are
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selected by putting together an underwriting pool through a Request for Qualifications process
conducted by the financial adviser. Afirm or the firms from that pool which are selected are determined
by City staff (with input from the financial adviser) to have the best expertise in the projects that will
be financed.

F. Trustee Activity

Trustees provide banking services for debt and act as a conduit between the City of Fresno and their
client, the bondholders and/or investors. Debt documentation typically requires that a trustee be
selected to hold funds on behalf of the investorin order to ensure that the debt is used forits intended
purpose. Although selected and paid for by the City of Fresno, the trustee works for the investors.

Below is a list of each trustee and the debt instruments for which they provide services:

Fees Paid to Interest/
Trustee Debt Instrument Trustee in Dividends Earned
FY2019 in FY2019

Bank of New Fresno JPFA 1998 Lease Revenue Bonds $36,972 $1,966,354
York Mellon 1999 Community Facilities District #4
Sofforate Fresno JPFA 2001 TARB
Trust

2001 Community Facilities District #5

2002 Pension Obligation Bonds

Fresno Redevelopment Agency 2003 TARB

2003 Community Facilities District #7

Fresno JPFA 2004 Lease Revenue Bonds

Fresno JPFA 2008 Lease Revenue Bonds

Fresno JPFA 2017 Lease Revenue Bonds

All City of Fresno Airport Bonds

All City of Fresno Sewer Bonds

All City of Fresno Water Bonds
Wells Fargo Fresno JPFA 2001 Lease Revenue Bonds $2,400 $22,631
Corporate Fresno JPFA 2006 Lease Revenue Bonds
Trust State Water Resources Control Board Loans
Zions Bank Fresno JPFA 2009 Lease Revenue Bonds $0 $0

JPFA = Fresno Joint Powers Financing Authority; TARB = Tax Allocation Revenue Bonds

G. Investment Activity

While bond funds are held in Trust, the City is encouraged to invest them in a manner that is consistent
withthe Permitted Investments of the bond transaction and yields afavorable rate of return to maximize
proceeds available to the City. Prior to the economic downturn in 2008, Debt Management staff was
able to invest in Guaranteed Investment Contracts with various banks that maximized returns at the
arbitrage yield on the bonds.

With the downturn in the economy, all of those Guaranteed Investment Contracts were terminated by
the banks, with the exception of one for the Sewer System Revenue Bonds, Series 2008A. All proceeds

1
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from terminated Guaranteed Investment Contracts were invested in money market funds in anticipation
of better investments once the economy rebounded.

In February 2014, staff determined that rates were favorable to lock in for periods of one to three years
under a ladder approach to investing, allowing for reinvestment in the short-term until rates begin to
improve. Staff believes that investing in the long-term at this time would commit the City into low
earnings instead of taking advantage of opportunities as rates begin to rise. In November 2014, staff
expanded this approach to all previously liquid reserve funds.

During fiscal year 2019, interest was earned from the following instruments:

* Guaranteed Investment Contracts - $788,009
* Federal Agency Bonds - $805,143
*  Money Market Funds - $381,328

Earnings on the Guaranteed Investment Contracts decreased as a result of reducing the 2008 Sewer
Revenue Bond Debt Service Reserve Fund in order to defease $132.5 million in bonds. The result of
reducing the outstanding balance of these bonds also resulted in a much lower Debt Service Reserve
Requirement, thereby allowing for the use of surplus in the Debt Service Reserve Fund to call additional
bonds.

All earnings were used to pay a portion of the debt service on City bonds.
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CITY OF FRESNO | COMPREHENSIVE ANNUAL DEBT REPORT FISCAL YEAR ENDED JUNE 30, 2019

Comparative Statistics

Municipal Financial Ratio Analysis: Fresno vs. California Top 10 by Population

Group Medians (Most Recent Available)
Moody’s Ratings

Selected Medians Aa-CA10 A3-Fresno
General Fund Net Position as % of Revenues 30.49 16.77
Direct Net Debt as % of Assessed Value 0.74 0.45

Total Assessed Value (in thousands) $158,786,466 $34,453,903
Assessed Value Per Capita $149,607 $64,198
Population Estimates 1,061,357 536,683

Per Capital Income (Estimated) $71,593 $43,084

All California Top 10 in Population cities except for the City of Fresno are in the Aa range.

Peer Analysis to Largest 10 Cities

Metric Median City of Fresno Ranking

General Fund Net Position % of 30.2% 16.8% oth
Revenues

Unassigned General Fund o )

Net Position % of Revenues 2% 6.3% 7th
Direct Net Debt $1,079,303 $156,013 9th
Direct Net Debt Per Capita $1,070 $291 10th
Debt Burden 70.2% 50.4% 10th
Per Capital Income $68,743 $43,084 9th
Assessed Value Per Capita $145,064 $64,198 10th

Ranking: 1** is the highest and 10" is the lowest of the largest 10 cities in California ( Good , Average ,

Not Good ).

Glossary of Terms

Direct Net Debt: Total Debt less any Pension Bonds Outstanding.
Assessed Value: Total Assessed Valuation within the boundaries of the City.

Debt Burden: Direct Net Debt as a percentage of Revenues.
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CITY OF FRESNO | COMPREHENSIVE ANNUAL DEBT REPORT

FISCAL YEAR ENDED JUNE 30, 2019
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Appendix - Ratings History
Lease Revenue Bonds
Moody's S&P Fitch
Year
Rating Outlook Rating Outlook Rating Outlook
2019 Baa1 Pos A Stable A- Stable
2018 Baa1 Pos A Stable A- Stable
2017 Baa1 N Pos A T Stable A- Stable
2016 | Baa2/Baa3 A Pos BB+ Stable A- N Stable
2015 Bat/Ba2 A Stable BB+ Stable BBB- Stable
2014 Baz2/Ba3 Pos BB+ Stable BBB- Stable
2013 Ba1/Ba2 Neg BB+ V¥ Stable BBB- v Neg
2012 Ba1/Ba2 Neg BBB- Neg BBB/BBB- Neg
Airport Revenue Bonds
Moody’s S&P Fitch
Year
Rating Outlook Rating Outlook Rating Outlook
2019 Baa1 Stable A Stable BBB+ Stable
2018 Baa1 Pos A N Stable BBB+ 0 Stable
2017 Baa1 Pos BBB+ 2 Stable BBB Pos
2016 Baa1 Pos BBB Pos BBB Pos
2015 Baa1 Stable BBB Pos BBB Stable
2014 Baa1 Stable BBB Stable BBB Stable
2013 Baa1 Stable BBB Stable BBB Stable
2012 Baa1 Stable BBB Stable BBB Stable
Water Revenue Bonds
Moody’s S&P Fitch
Year
Rating Outlook Rating Outlook Rating Outlook
2019 A3 Pos AA- Stable AA/A+ Stable
2018 A3 Pos AA- Stable AA/A+ Stable
2017 A3 Pos AA- Stable AA/A+ Stable
2016 A3 Pos AA- A |Stable AA/A+ Stable
2015 A3 Pos A+IA Stable AA/A+ Stable
2014 A3 Stable A+A Stable AA/A+ Stable
2013 A3 A+IA Stable AA/A+ ' Neg
2012 A3 N Neg A+/A Neg AA/AA- AN Neg

Arrows indicate an increase () or decrease (\) from the prior rating.
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Wastewater (Sewer) Revenue Bonds

: Moody's S&P Fitch
Year '
Rating Outlook Rating Outlook Rating Outlook
2019 A1 Pos AA+AA Stable AA/AA- Stable
2018 A1l Pos AA+/AA Stable AA/AA- Stable
2017 A1 Pos AA+/AA Stable AA/AA- Stable
2016 A1 Pos AA+/AA Stable AA/AA- Stable
2015 A1 Pos AA+/AA Stable AA/AA- Neg
2014 A1 Stable AA+/AA A Stable AA/AA- Neg
2013 A1 Neg AA+AA- Stable AA/AA- Neg
2012 A1 N2 AA+/AA Neg AA/AA- Neg

Arrows indicate an increase (1) or decrease (\v) from the prior rating.
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