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-Exhihb�t

Los Angeles (County of) CA 2014 2015 2016 2017 2018
Economy/Tax Base
Total Full Value ($000) $1,085,743,686 $1,146,946,428 $1,218,549,286 $1,287,688,313 $1,366,276,412 
Population             10,069,000            10,192,000    10,240,000            10,278,000            10,328,000 
Full Value Per Capita $107,830 $112,534 $118,999 $125,286 $132,289 
Median Family Income (% of US Median) 95.2% 95.0% 95.5% 96.4% 96.4%
Finances
Operating Revenue ($000) $15,210,968 $15,457,073 $16,192,098 $17,083,590 $17,871,298 
Fund Balance ($000) $2,872,559 $2,948,546 $3,060,999 $3,398,212 $3,706,202 
Cash Balance ($000) $2,020,888 $2,770,039 $3,255,581 $4,208,725 $4,446,230 
Fund Balance as a % of Revenues 18.9% 19.1% 18.9% 19.9% 20.7%
Cash Balance as a % of Revenues 13.3% 17.9% 20.1% 24.6% 24.9%
Debt/Pensions
Net Direct Debt ($000) $1,585,747 $1,668,075 $1,875,593 $1,802,056 $1,746,547 
3-Year Average of Moody's ANPL ($000) $25,351,862 $27,658,863 $25,984,797 $30,354,366 $34,151,562 
Net Direct Debt / Full Value (%) 0.1% 0.1% 0.2% 0.1% 0.1%
Net Direct Debt / Operating Revenues (x) 0.1x 0.1x 0.1x 0.1x 0.1x
Moody's - adjusted Net Pension Liability (3-yr average) to Full Value (%) 2.3% 2.4% 2.1% 2.4% 2.5%
Moody's - adjusted Net Pension Liability (3-yr average) to Revenues (x) 1.7x 1.8x 1.6x 1.8x 1.9x

-Source :SSMdy' sInc'vSu' -cuntrc iIM aS' LIAcgc' lSoIvdy' LoMtv'
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-Exhihb�1

Los Angeles (County of) CA

Rating Factors Measure Score

Economy/Tax Base (30%) [1]

Tax Base Size: Full Value (in 000s) $1,456,853,756 Aaa

Full Value Per Capita $141,059 Aa

Median Family Income (% of US Median) 96.4% Aa

Notching Factors:[2]

Institutional Presence Up

Other Analyst Adjustment to Economy/Taxbase Factor: Large and diverse economy; 27.3% of CA's GDP Up

Finances (30%)

Fund Balance as a % of Revenues 20.7% Aa

5-Year Dollar Change in Fund Balance as % of Revenues 5.9% A

Cash Balance as a % of Revenues 24.9% Aa

5-Year Dollar Change in Cash Balance as % of Revenues 15.2% Aa

Management (20%)

Institutional Framework A A

Operating History: 5-Year Average of Operating Revenues / Operating Expenditures 1.0x A

Notching Factors:[2]

Unusually Strong or Weak Budgetary Management and Planning Up

Debt and Pensions (20%)

Net Direct Debt / Full Value (%) 0.2% Aaa

Net Direct Debt / Operating Revenues (x) 0.1x Aaa

3-Year Average of Moody's Adjusted Net Pension Liability / Full Value (%) 2.3% A

3-Year Average of Moody's Adjusted Net Pension Liability / Operating Revenues (x) 1.9x A

Notching Factors:[2]

Standardized Adjustments [3]: Unusually strong or weak security features: Secured by statute Up

Other

Credit Event/Trend Not Yet Reflected in Existing Data Sets: Elevated unfunded OPEB liability Down

Scorecard-Indicated Outcome Aa1

Assigned Rating Aa1

2t[�-]cocnm�nyeasuya�euy�ieayr�co�rebe�ducn�bxy�ncab�uy]yob�myeu�efehveivy
21[�lcb]xhoN�de]bcua�euy�agy]hdh]evvm�rydhoyr�ho�bxy�pU�Sc]ev�Lcfyuonyob�Lyoyuev�GivhNebhco�Oyib�nybxcrcvcNm�rebyr�Oy]yniyu�tD6�1,tD
20[�Ubeoreurh3yr�erzsabnyoba�euy�csbvhoyr�ho�bxy�LG�jybxcrcvcNm�U]cuy]eur�Mogsba�pgrebyr�dcu�1,tI�gsivh]ebhco
-Source C- lcI'o' Uoucio iIM :SSMdy ' sInc'vSu' -cuntrc
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Vild.atc + 5+5 44z +04z

Vc.t�Ata.6.a 345 z44+ z822

rtfto 3+ z 4183 1+88

Y7YV 11 58 2225 4141
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