
Sperry Capital Inc. 

September 28, 2017 

Mr. Kirk Avila 
Treasurer, General Manager of the 91 Express Lanes 
Orange County Transportation Authority 
550 South Main Street 
Orange, California 92863-1584 

Dear Kirk: 

OCTA's September 2017 update trip to New York to meet with credit analysts was once again very 
successful. Since OCTA's first Measure Ml bond issues sold in 1992, Board members and staff have 
clearly established their credibility for OCTA's conservative philosophy and transparency. The four 
rating agencies and Bank of America N.A. (BANA), the provider of the $900 million line of credit 
required to close the $628.93 million TIFIA loan, were clearly impressed with OCTA's continuing 
success in managing its unique multi-modal transportation responsibilities as well as large capital 
projects like the $1.9 billion I-405 Improvement Project. 

The credit analysts at the rating agencies and BANA thanked OCTA for continuing its commitment to 
provide annual updates in today's challenging economic and political environment. Moody's 
Investors Service, Fitch Ratings, Kroll Bond Rating Agency and S&P Global were all complimentary 
about the quality of the September 2017 Update book and the presentations made by OCTA's Board 
of Directors and staff. 

OCTA met with the following firms in New York on September 21st and 22nd
: 

Moody's 
Investors 
Service 

Fitch Ratings 

Kroll Bond 
Rating Agency 

S&PGlobal 

Bank of 
America N.A. 

Moody's rates OCTA's Measure M2 Sales Tax Revenue Bonds Aa2, 91 Express Lane 
Bonds Al and the I-405 Improvement Project TIFIA loan Baa2. 

Fitch rates OCTA' s Measure M2 Sales Tax Revenue Bonds AA+ and 91 Express 
Lanes Bonds A. 

Kroll rates the 405 Project TIFIA loan BBB-. The TIFIA loan rating is the first time 
OCTA has used Kroll. 

S&P rates OCTA's Measure M2 Sales Tax Revenue Bonds AA+, 91 Express Lanes 
Bonds AA-, and the 405 ProjectTIFIA Loan BBB:-.. 
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BANA is the provider of th� $900 millio� lirl� �f �red.it th�t was requi�ed for the 
TIFIA loan closing. 

Chair Michael Hennessey, Vice-Chair Lisa Bartlett, Chair of the Finance & Administration Committee 
Andrew Do, as well as CEO Darrell Johnson and Executive Director, Finance and Administration 
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