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Municipality of Raanana — Summary Of Published Raing Factor Scores*

Rating Factor Score

Institutional Framewark Evolving But Sound
Financial Management Negative

Liguidity MNeutral

*Standard & Poor's ratings on local and regional governments are based on, among other
things, a scoring system that covers eigth main rating factors, as further explained in our
criteria (see below). We publish our scores for the three rating factors above.

Municipality of Raanana — Economic Statistics

Year 201 2012 2013 2014bc
Population 59,100 69,791 70,489 71,193
Population growth (%a) 0.29 1.00 1.00 1.00
GDP per capita NIA NIA MNIA MN/A
Unemployment rate (%) 210 2.00 220 N/A

bc - Base case. N/A — not available.

The data and ratios above result in part from Standard & Poer's own calculations, drawing on natienal as well as
international sources, reflecting Standard & Poor's independent view on the timeliness, coverage, accuracy, credibility,
and usability of available information. Sources typically include national statistical offices, Eurostat, and Experian Limited.

Municipality of Raanana — Financial Statistics

Year 2011 2012 2013 2014bc 2015bc 2016bc
Currency ILS ILS ILS ILS ILS ILS
Denomination Mil. Iil. Mil. Mil. Iil. il.
Operating revenues 538 569 605 608 640 674
Dperating expenditures 521 544 6071 593 612 642
Operating Balance 15 25 4 14 27 32
Operating balance (% of operating revenues) 3.29 4.44 0.65 2.34 4.30 473
Capital revenues 73 45 96 185 125 140
Capital expenditures (capex) 92 112 56 75 125 140
Balance after capital accounts (1) (41) 14 124 27 32
Balance after capital accounts (% of total revenues) 0.22) (6.72) 1.99 15.67 3.59 3.92
Debt Repaid 39 v 72 40 40 25
Balance after debt repayment and onlending 41) (79) (58) 84 (13) 7
Balance after debt repayment and onlending (% of total revenues) (B.65) (12.81) (8.22) 10.62 (1.64}) 0.85
Gross borrowings 41 79 58 46 40 25
Balance after borrowings (0} 0 0 130 27 32
Operating revenue growth (%) 5.68 5.67 6.25 0.48 5.30 5.30
Operating expenditure growth (%) 518 441 1047 (1.22) 3.19 482
Modifiable revenues (% of operating revenues) 3143 32.64 .35 32.10 32.31 32.583
Capital expenditures (% of total expenditures) 14.97 17.05 12.57 11.22 16.96 17.91
Direct debt (outstanding at year-end) 274 315 301 307 307 307
Direct debt (% of operating revenues) 50.84 5528 49.79 50.53 47.99 45.58
Tax-supported debt (% of consolidated operating revenues) 52 88 57.21 51.60 52 34 4970 47.20
Interest (% of operating revenues) 2.70 268 243 263 250 2.38
Debt senvice (% of operating revenues) 9.13 8.37 13.50 8.23 7.82 5.20

bc - Base case_ ILS — MNew Israeli Shekel

The data and ratios above result in part frem Standard & Poor's own calculations, drawing on national as well as international sources, reflecting Standard & Poor's
independent view on the timeliness, coverage, accuracy, credibilty, and usabilty of available information. The main =ources are the financial statements and budgets,
as provided by the issuer. Base case reflects Standard & Poor's expectations of the most likely scenario. Downside case represents some but not all aspects of
Standard & Poor's scenarios that could be congistent with a downgrade. Upside case represents some but not all azpects of Standard & Poor's scenarios that could be
coensistent with an upgrade.
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