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Local Government – US 

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

Modestly rebounding tax bases and stable financial performance continue to con-
form to the expectations outlined in our stable sector outlook for US local govern-
ments, as shown in our 2014 medians. Medians for fund and cash balances as a per-
cent 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 me-
dians reflect the stabilization of property values for cities, counties and school dis-
tricts, following several years of declines. The average median growth for all sub-
sectors is 2.9%, driven by the county median which increased 5.1%.

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

➢ Cash balance grew modestly for all three sectors. Cash balance as a percent of 
revenue medians experienced marginal increases for all subsectors, but similar to 
fund balance, the trend should level off in the near term. The medians in all subsec-
tors 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 me-
dian 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 (AN PL) 1 increased 
in 2014 and pension liabilities will remain a long-term challenge for the sector. 
Strong investment performance led to modest declines in some ANPLs in 2014, 
however other ANPLs increased due to factors such as lower discount rates applied 
under our adjustments. ANPLs will increase in 2015 and 2016, driven by adverse 
investment performance and declines in discount rates. However, individual pension 
burdens vary greatly and are not a source of pressure for every local government.
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EXHIBIT 1

Tax Bases Recovered in 2014 Following Several Years of Declines

EXHIBIT 2

Growth in Fund Balance as % of Revenue Leveled Off in 2014

EXHIBIT 3

Growth in Cash Balance as % of Revenue Remains Positive

Exhibit 1

Tax Bases Recovered in 2014 Following Several Years of Declines

Source: Moody's Investors Service

Full value will continue modest growth in most regions

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

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

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

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

Exhibit 2

Growth in Fund Balance as % of Revenue Leveled O� in 2014

Source: Moody's Investors Service

Fund balance levels are healthy and will remain stable in 2015

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

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

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

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

Exhibit 3

Growth in Cash Balance as % of Revenue Remains Positive

Source: Moody's Investors Service

Growth will level o� and cash balances will remain stable in 2015

» The medians in all subsectors remain healthy and grew by an
average of 2.2% in 2014.

» Similar to fund balance, the trend is leveling off and annual growth
has slowed from 6.1% in 2012.

» The 2014 city and county cash balance as % of revenue medians
were 34% and 36%, respectively.

» The school district median is slightly weaker at 25%.

Exhibit 4

Cities' and School Districts' Debt Burdens Continue to Gradually
Rise

Source: Moody's Investors Service

Cities' and school districts' new debt issuance continues to outpace
tax base growth

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

» For the third consecutive year, the county median remained stable
at 0.5% as full value growth kept pace with debt issuance.

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

» New debt issuance will remain low in 2015, but an increase in capital
spending to address deferred infrastructure needs will increase
leverage over the medium term.

Exhibit 5

Pension Leverage Continues to Rise

Source: Moody's Investors Service

Growing pension burdens will remain a long-term drag on 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.

» Pension costs will account for an increasing portion of annual
expenditures for many local governments, but individual pension
burdens vary greatly and are not a universal source of pressure.
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Source: Moody's Investors Service

Growth will level o� and cash balances will remain stable in 2015

» The medians in all subsectors remain healthy and grew by an
average of 2.2% in 2014.

» Similar to fund balance, the trend is leveling off and annual growth
has slowed from 6.1% in 2012.

» The 2014 city and county cash balance as % of revenue medians
were 34% and 36%, respectively.

» The school district median is slightly weaker at 25%.

Exhibit 4

Cities' and School Districts' Debt Burdens Continue to Gradually
Rise

Source: Moody's Investors Service

Cities' and school districts' new debt issuance continues to outpace
tax base growth

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

» For the third consecutive year, the county median remained stable
at 0.5% as full value growth kept pace with debt issuance.

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

» New debt issuance will remain low in 2015, but an increase in capital
spending to address deferred infrastructure needs will increase
leverage over the medium term.

Exhibit 5

Pension Leverage Continues to Rise

Source: Moody's Investors Service

Growing pension burdens will remain a long-term drag on 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.

» Pension costs will account for an increasing portion of annual
expenditures for many local governments, but individual pension
burdens vary greatly and are not a universal source of pressure.

Exhibit 1

Tax Bases Recovered in 2014 Following Several Years of Declines

Source: Moody's Investors Service

Full value will continue modest growth in most regions

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

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

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

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

Exhibit 2

Growth in Fund Balance as % of Revenue Leveled O� in 2014

Source: Moody's Investors Service

Fund balance levels are healthy and will remain stable in 2015

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

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

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

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



3

EXHIBIT 4

Cities’ and School Districts’ Debt Burdens Continue to Gradually Rise

EXHIBIT 5

Pension Leverage Continues to Rise

Basis for Medians

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

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

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

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

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

The 2015 medians report will be published in the first quarter of calendar year 2017, and will include updated medians for fiscal 2010-14

Exhibit 3

Growth in Cash Balance as % of Revenue Remains Positive

Source: Moody's Investors Service

Growth will level o� and cash balances will remain stable in 2015
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» The school district median is slightly weaker at 25%.
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Appendix A 
EXHIBIT 6

Six-year history of select medians
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EXHIBIT 7

US Local Government Medians - US Cities (All)

EXHIBIT 8

Medians by Rating - US Cities (All)

EXHIBIT 9

Medians by Rating - US Cities (Population > 500,000)
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EXHIBIT 10

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

EXHIBIT 11

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

EXHIBIT 12

Medians by Rating - US Cities (Population > 50,000)
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EXHIBIT 13

US Local Government Medians - US Counties (All)

EXHIBIT 14

Medians by Rating - US Counties (All)

EXHIBIT 15

Medians by Rating - US Counties (Population > 1 Million)
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EXHIBIT 16

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

EXHIBIT 17

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

EXHIBIT 18

Medians by Rating - US Counties (Population > 100,000)
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EXHIBIT 19

US Local Government Medians - US School Districts (All)

EXHIBIT 20

Medians by Rating - US School Districts (All)

EXHIBIT 21

Medians by Rating - US School Districts (Population > 100,000)
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EXHIBIT 22

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

EXHIBIT 23

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

EXHIBIT 24

Medians by Rating - US School Districts (10,000 < Population < 50,000)
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EXHIBIT 25

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

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 Balances Underpin Stable Outlook, December 2015

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

New Pension Accounting Increases Clarity of Plan Funding Trajectories, March 2015

Construction Ahead: US Local Governments to Increase Capital Spending by 2016-17, February 2015

US Local Government General Obligation Debt, January 2014

Endnotes
1 Moody's adjusts pension assets and liabilities reported by US local governments for the purpose of our own independent credit analysis. For more

information, please see our methodology published in April 2013.
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March 15, 2016 Primary Election Results
Voters approved 74% of Ohio’s school district levies in the election.  Of the fifty-three (53) school district tax levies on the 

ballot, thirty-nine (39) were approved while fourteen (14) were defeated.

There were eight (8) school district bond issues on the ballot.  Of these, five (5) were considered large - $10,000,000 or 

greater and three (3) were considered intermediate - $5,000,000 to $9,999,999.  Voters approved two (2) or $85,474,000 while 

rejecting six (6) or $114,590,683.

The following tables show the results of the bond issues and school tax levies submitted at the March 15, 2016 Primary 

Election.  The results were compiled with the assistance of the County Boards of Election, and the office of the Secretary of 

State.

Bond Issues
The following table compares this years results with those of the past four years.

The second table shows by issue size, the volume and number of each submitted, and the volume and number of each 
approved (including ratio approved).

 The third table shows by subdivision classification, the volume and number of issues approved

TABLE I
    VOLUME VOLUME PCT. NUMBER NUMBER PCT.

 YEAR SUBMITTED APPROVED APP. SUBMITTED APPROVED APP.
 2016 $200,064,683 85,474,000 42.7% 8 2 25.0%
 2015 $327,422,602 18,561,077 39.3% 13 7 53.8%
 2014 $591,099,770 255,147,408 43.2% 20 9 45.0%
 2013 $387,110,431 179,006,761 46.2% 21 12 57.1%
 2012 $513,747,684 344,868,894 67.1% 18 10 55.6%      

TABLE II
 ---------------SUBMITTED--------------- ---------------APPROVED---------------

 * Large - $10,000,000 or greater; Intermediate - $5,000,000 to $9,999,999; Small - less $5,000,000

Issue Size* Volume No. Volume % Vol. No. %No
Large $180,010,683 5 $79,560,000 44.2% 1 20.0%
Intermediate $20,054,000 3 $5,914,000 29.5% 1 33.3%

TOTAL $200,064,683 8 $85,474,000 42.7% 2 25.0%

TABLE III
 -----------VOLUME----------- -----------NUMBER-----------

 Submitted Approved % App. Submitted Approved % App.
County $0 $0 0.0% 0 0 0.0%
Municipality $0 $0 0.0% 0 0 0.0%
Township $0 $0 0.0% 0 0 0.0%
School District $200,064,683 $85,474,000 42.7% 8 2 25.0%
Miscellaneous $0 $0 0.0% 0 0 0.0%

TOTAL $200,064,683 $85,474,000 42.7% 8 2 25.0%
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The fourth table shows further breakdown of the volume and number of issues approved for school districts.

School District Tax Levies
The first table shows the total new millage levies submitted (number and volume), and also the results thereof.

The second table shows the total renewal millage levies submitted (number and volume), and also the results thereof.

The third table gives a three year comparison (Elections) by levy type, the total new millage submitted and approved, 
with the ratio approved.

TABLE IV
 -----------VOLUME----------- -----------NUMBER-----------

 Submitted Approved % App. Submitted Approved % App.
City S/D 0 0 0.0% 0 0 0.0%
Local S/D $200,064,683 $85,474,000 42.7% 8 2 25.0%
Jt. Voc. S/D 0 0 0.0% 0 0 0.0%

TOTAL $200,064,683 $85,474,000 42.7% 8 2 25.0%

TABLE I
 -----------Submitted----------- -----------Approved----------- -----------Defeated-----------

Type No.  Millage No Pct. Millage Pct. No. Pct. Millage Pct.

Current Expense 9 48.06 6 66.7 39.26 81.7 3 33.3 8.80 18.3
Emergency 2 13.45 0 0.00 0.00 0.00 2 100.0 13.45 100.0
Permanent Improvement 7 11.70 3 42.9 6.40 54.7 4 57.1 5.30 45.3

TOTAL 18 73.21 9 50.0 45.66 62.4 9 50.0 27.55 37.6

TABLE II
 -----------Submitted----------- -----------Approved----------- -----------Defeated-----------

Type No.  Millage No Pct. Millage Pct. No. Pct. Millage Pct.
Curr Exp & Perm Impr* 1 10.80 1 100.0 10.80 100.0 0 0.0 0.00 0.0
Current Expense 4 29.50 4 100.0 29.50 100.0 0 0.00 0.00 0.0
Emergency 23 116.67 19 82.6 102.64 88.0 4 17.4 14.03 12.0
Permanent Improvement 7 11.70 6 85.7 9.80 83.8 1 14.3 1.90 16.2

TOTAL 35 168.67 30 85.7 152.74 90.6 5 14.3 15.93 9.4

TABLE III
 ----------- 2016 ----------- ----------- 2015 ----------- ----------- 2014 -----------

 Subm. App. % App. Subm. App. % App. Subm. App. % App.
Current Expense 48.06 39.26 81.7 42.53 24.25 57.0 60.78 34.73 57.1
Permanent Improvement 11.70 6.40 54.7 7.00 4.50 64.3 23.86 8.26 34.6
Emergency 13.45 0.00 0.00 52.49 31.69 60.4 109.53 47.54 43.4

TOTAL 73.21 45.66 62.4 102.02 60.44 59.2 194.17 90.53 46.6
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NAME EVENT DATE LOCATION

CAAO Summer Conference June 8 – 10  Kalahari Conference Center - Sandusky, Ohio
 Winter Conference Nov. 16 – 18 Embassy Suites - Dublin, Ohio

CTAO Spring Meeting May 17 - 19 Columbus Marriott NW at Tuttle Crossing – Dublin, Ohio
 Fall Meeting November 15 - 17 Columbus Marriott NW at Tuttle Crossing – Dublin, Ohio

GFOA National Conference May 22 – 25 Metro Toronto Convention Centre– Toronto, Canada
 Annual Golf Outing July 25 Worthington Hills Country Club- Worthington, Ohio
  Annual Fall Conference September 21 - 23 Hilton Columbus / Polaris - Columbus, Ohio
 Advanced Accounting Seminar August 3 - 4 Niagara Event Center - Put-In-Bay, Ohio 

MFOA     OML Annual Conference October 26 - 28 Renaissance Hotel – Columbus, Ohio
(OML)   MFOA Annual Conference October 26 - 28 Renaissance Hotel - Columbus, Ohio
 Northeast Ohio Golf Outing TBD TBD
 North-Central Ohio Golf Outing  TBD  Woussickett Golf Course – Sandusky, Ohio

NACO National Conference July 22 – 25 Long Beach Convention Center – Long Beach, CA

OAPT Annual Conference October 5 – 7 Salt Fork State Park Lodge – Cambridge, Ohio
 National Conference August 14 - 16  Amway Grand Plaza Hotel – Grand Rapids, Mich.
 Public Fin. Officer Training June 13 – 17 Kalahari Conference Center – Sandusky, Ohio
 CPFA Maintenance Program June 16 – 17 Kalahari Conference Center – Sandusky, Ohio
 Hot Topic Seminar April 29 Dutch Heritage Restaurant – Bellville, Ohio

OASBO New Treasurers Survival Sem. May 18 OASBO Offices – Columbus, Ohio

OMCA Annual Conference July 18 - 21 Embassy Suites – Dublin, Ohio
 New Council Orientation /
 Urban Renewal September 22 Mayfield Heights, Ohio
 Leadership Dev. & 
 Parliamentary Procedures November 10 Bucyrus, Ohio

OSBA Capital Conference November 13 – 16 Columbus Convention Center – Columbus, Ohio

(T) - means date or place is tentative.  Red lettering means revised or updated events.

CAAO – County Auditor’s Association of Ohio ----------------- (614) 228-2226 -------------- www.caao.org
CTAO – County Treasures Association of Ohio ----------------- (614) 517-5072 -------------- www.ohiocountytreasurers.org
GFOA – Government Finance Officers Association ------------- (614) 221-1900 -------------- www.ohgfoa.com  
MFOA – Municipal Finance Officers Association of Ohio ----- (614) 221-4349 -------------- www.omlohio.org
NACO – National Association of Counties ----------------------- (614) 221-5627 -------------- www.naco.org
OAPT – Ohio Association of Public Treasurers ------------------ (440) 576-3944 -------------- www.ohioapt.org
OASBO – Ohio Association of School Business Officials ----- (614) 431-9116 -------------- www.oasbo-ohio.org
OMCA – Ohio Municipal Clerks Association -------------------- (614) 221-4349 -------------- www.omca.us
OSBA – Ohio School Boards Association ------------------------ (614) 540-4000 -------------- www.ohioschoolboards.org

If your organization has other events scheduled that you would like to see listed here, please contact
OMAC at 800-969-6622 or email us at chris@Ohiomac.com.


