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BONDS, SERIES 2022 

 
 

MATURITY SCHEDULE† 
Base CUSIP◊: 672411 
Principal Due: July 1, 

 
 

$280,000 5.000% Term Bonds Due July 1, 2034 Priced to Yield 3.500%*, CUSIPs 6724113B9 
$305,000 4.000% Term Bonds Due July 1, 2036 Priced to Yield 3.750%*, CUSIPs 6724113D5 
$335,000 4.000% Term Bonds Due July 1, 2038 Priced to Yield 3.900%*, CUSIPs 6724113F0 
$360,000 4.000% Term Bonds Due July 1, 2040 Priced to Yield 4.000%, CUSIPs 6724113H6 
$390,000 4.000% Term Bonds Due July 1, 2042 Priced to Yield 4.100%, CUSIPs 6724113K9 
$420,000 4.125% Term Bonds Due July 1, 2044 Priced to Yield 4.200%, CUSIPs 6724113M5 
$705,000 4.250% Term Bonds Due July 1, 2047 Priced to Yield 4.250%, CUSIPs 6724113Q6 

                     $1,380,000 4.250% Term Bonds Due July 1, 2052 Priced to Yield 4.300%, CUSIPs 6724113V5 
 

 
*Priced to the first call date of July 1, 2032.  
 
PRIOR REDEMPTION: Bonds maturing in the years 2033 to 2052, inclusive, are subject to optional redemption as described under 
the Description of the Bonds - Prior Redemption herein. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
_______________ 
◊CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of 
the American Bankers Association by S&P Global Market Intelligence. Copyright(c) 2022 CUSIP Global Services. All rights 
reserved. CUSIP® data herein is provided by CUSIP Global Services. This data is not intended to create a database and does not 
serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for convenience of reference only. None of the 
Issuer, the Underwriter, or their agents or counsel assume responsibility for the accuracy of such numbers.  

Year
CUSIP 
Number Amount

Coupon 
Rate % Yield % Year

CUSIP 
Number Amount

Coupon 
Rate % Yield %

2023 2Q7  $   65,000 5.000% 2.100% 2028 2V6  $ 105,000 5.000% 2.900%
2024 2R5       90,000 5.000% 2.300% 2029 2W4     115,000 5.000% 3.000%
2025 2S3       95,000 5.000% 2.500% 2030 2X2     120,000 5.000% 3.100%
2026 2T1       95,000 5.000% 2.700% 2031 2Y0     125,000 5.000% 3.200%
2027 2U8     100,000 5.000% 2.800% 2032 2Z7     130,000 5.000% 3.300%
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No dealer, broker, salesman or other person has been authorized by the County to give any information 

or to make any representation other than as contained in this Official Statement, and if given or made, such other 
information or representation must not be relied upon as having been authorized by the County. This Official 
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of 
the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation 
or sale. 
 
 The information set forth in this Official Statement has been obtained from the County, the Township, 
and other sources which are believed to be reliable, including The Depository Trust Company with respect to the 
information contained under the heading "Book-Entry-Only System," but is not guaranteed as to accuracy or 
completeness by, and is not to be construed as a representation by, the County or the Township.  
 
 The information and expressions of opinion in this Official Statement are subject to change without 
notice and neither the delivery of the Official Statement nor any sale made under it shall, under any 
circumstances, create any implication that there has been no change in the affairs of the County or the Township 
since the date of this Official Statement. The Paying Agent has not participated in the preparation of this Official 
Statement and assumes no responsibility for it. 

_______________________ 
 

This Official Statement contains forward-looking statements, which can be identified by the use of the future 
tense or other forward-looking terms such as "may," "intend," "will," "expect," "anticipate," "plan," "management 
believes," "estimate," "continue," "should," "strategy," or "position" or the negatives of those terms or other variations 
of them or by comparable terminology. In particular, any statements express or implied, concerning future receipts of 
installments of special assessments or the ability to generate cash flow to service indebtedness are forward-looking 
statements. Investors are cautioned that reliance on any of those forward-looking statements involves risks and 
uncertainties and that, although the County's management believes that the assumptions on which those forward looking 
statements are based are reasonable, any of those assumptions could prove to be inaccurate. As a result, the forward-
looking statements based on those assumptions also could be incorrect, and actual results may differ materially from any 
results indicated or suggested by those assumptions. In light of these and other uncertainties, the inclusion of a forward-
looking statement in this Official Statement should not be regarded as a representation by either the County or the 
Township that its plans and objectives will be achieved. All forward-looking statements are expressly qualified by the 
cautionary statements contained in this paragraph. Neither the County nor the Township undertake any duty to update 
any forward-looking statements. 
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OFFICIAL STATEMENT OF THE 
$5,215,000 

COUNTY OF OAKLAND, STATE OF MICHIGAN 
OAKLAND COUNTY OAKLAND TOWNSHIP WATER SUPPLY SYSTEM IMPROVEMENTS BONDS, 

SERIES 2022 
 

INTRODUCTION 
 
 This Official Statement, which includes the cover and inside cover page and the Appendices hereto, sets forth 
information concerning the County of Oakland (the "County"), Oakland County Oakland Township Water Supply 
System Improvements Bonds, Series 2022 (the "Bonds"). The Bonds are being issued for the acquisition and 
construction of water supply system improvements and facilities at the Knorrwood Pines Well House site and to pay 
the costs of issuance of the Bonds. The information contained herein is presented in connection with the sale of the 
Bonds and for the information of those who initially became holders of the Bonds. Information describing the Bonds 
summarized on the cover and inside cover page is part of this Official Statement. 
 

All financial and other information presented in this Official Statement with respect to each of the County 
and the Charter Township of Oakland (the "Township") has been provided by representatives of the County, and the 
Township, respectively, from their records, except for information expressly attributed to other sources. Information 
from other sources has not been independently confirmed or verified by either the County or the Township, and the 
accuracy of such information is not guaranteed. The presentation of information, including tables of receipts from 
taxes and other sources, is intended to show recent historical information and is not intended to indicate future or 
continuing trends in the financial position or other affairs. No representation is made that past experience, as is shown 
by such financial and other information, will necessarily continue or be repeated in the future. 
 

To the extent that any statements made in this Official Statement involve matters of opinion or estimates, 
whether or not expressly stated to be such, they are made as such and not as representations of fact or certainty, and 
no representation is made that any of these opinions or estimates have been or will be realized. Neither this Official 
Statement nor any statement that may have been made orally or in writing is to be construed as part of a contract with 
any original purchaser or subsequent owner of any Bond or beneficial interest therein. 
 

Reference to provisions of Michigan law, whether codified in the Michigan Compiled Laws or uncodified, 
or of the Michigan Constitution, are references to those current provisions, and such provisions may be amended, 
repealed, or supplemented.   

 
 

DESCRIPTION OF THE BONDS 
 

The Bonds, aggregating the principal sum of $5,215,000, shall be known as "Oakland County Oakland 
Township Water Supply System Improvements Bonds, Series 2022" and shall be dated the date of their delivery (May 
26, 2022). The Bonds shall be fully registered bonds, both as to principal and interest, in any one or more 
denominations of $5,000 or a multiple of $5,000 numbered from 1 upwards regardless of rate and maturity date. The 
Bonds shall mature on July 1, 2023, and each July 1 thereafter, until maturity, as provided on the inside cover page of 
this Official Statement. 
 
Authorization 
 

The Bonds are being issued pursuant to the provisions of Act 34, Public Acts of Michigan, 2001, as amended, 
a resolution adopted by the Board of Commissioners of the County on December 9, 2021, and a resolution adopted 
by the Board of Trustees of the Charter Township of Oakland (the "Township") on October 26, 2021, approving the 
Oakland County Oakland Township 2021 Water Supply System Improvements contract (the "Contract"). 
 
Not Qualified Under Section 265(b)(3) of the Internal Revenue Code of 1986 
 
 The Bonds have NOT been designated by the County as "Qualified Tax-Exempt Obligations" within the 
meaning of Section 265(b)(3) of the Internal Revenue Code of 1986. 
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Interest Payment  
 
 The Bonds shall bear interest payable January 1, 2023, and semi-annually thereafter on each January 1 and 
July 1, until maturity. Interest on the Bonds shall be computed using a 360-day year with twelve 30-day months. 
Interest shall be paid by check or draft mailed to the registered owner of each bond as of the applicable date of record. 
 
Paying Agent and Bond Registrar 
  

   The County anticipates designating The Huntington National Bank, Grand Rapids, Michigan, as bond registrar 
and paying agent (the "Paying Agent") for the Bonds in connection with the issuance and initial delivery thereof. The 
Paying Agent will keep records of the registered holders of the Bonds, serve as transfer agent for the Bonds, 
authenticate the original and any re-issued Bonds and will pay principal and interest to the registered holders of the 
Bonds as shown on the registration books of the County maintained by the Paying Agent on the applicable date of 
record. The principal of each Bond will be paid when due upon presentation and surrender thereof to the Paying Agent. 
The date of record shall be the 15th day of the month before such payment is due. The County may, from time to time 
as required, designate a qualified successor bond registrar and paying agent. Alternatively, the County Treasurer may 
serve as bond registrar and paying agent for the Bonds if the County determines that it is in the best interest of the 
County. 
 
Prior Redemption 
 
 The Bonds maturing prior to July 1, 2033, shall not be subject to optional redemption prior to maturity. Bonds 
maturing on or after July 1, 2033, shall be subject to redemption prior to maturity at the option of the County, in any 
order, in whole or in part in integral multiples of $5,000 on any date on or after July 1, 2032. Bonds called for 
redemption shall be redeemed at par, plus accrued interest to the date fixed for redemption. 
 
 With respect to partial redemptions, any portion of a Bond outstanding in a denomination larger than the 
minimum authorized denomination may be redeemed provided such portion as well as the amount not being redeemed 
each constitute an authorized denomination. In the event that less than the entire principal amount of a Bond is called 
for redemption, upon surrender of the Bond to the Paying Agent, the Paying Agent shall authenticate and deliver to 
the registered owner of the Bond a new Bond in the principal amount of the principal portion not redeemed. 
 
 Notice of redemption shall be sent to the registered holder of each Bond being redeemed by first class mail 
at least thirty (30) but not more than sixty (60) days prior to the date fixed for redemption, which notice shall fix the 
date of record with respect to the redemption if different than otherwise provided in the resolution authorizing the 
issuance of the Bonds. Any defect in such notice shall not affect the validity of the redemption proceedings. Bonds so 
called for redemption shall not bear interest after the redemption date, provided funds are on hand with the Paying 
Agent to redeem the same. 
 
Mandatory Redemption of Term Bonds  
 
 The Bonds maturing July 1, 2034, July 1, 2036, July 1, 2038, July 1, 2040, July 1, 2042, July 1, 2044, July 1, 2047 
and July 1, 2052 (the “Term Bonds”) are subject to mandatory redemption by the County at par plus accrued interest 
to the date of redemption on the dates in the principal amount set forth in the following tables.  The Term Bonds to be 
mandatorily redeemed shall be selected by lot in such manner as shall be determined by the Paying Agent. 
 

Term Bonds Due July 1, 2034 
 

Redemption  
July 1           Amount 
2033 $135,000 
2034   145,000 (maturity) 

  
 
 
 
 



 

 
3 

Term Bonds Due July 1, 2036 
 

Redemption  
July 1           Amount 
2035 $150,000 
2036   155,000 (maturity) 

  
Term Bonds Due July 1, 2038 

 

Redemption  
July 1           Amount 
2037 $165,000 
2038   170,000 (maturity) 

  
Term Bonds Due July 1, 2040 

 

Redemption  
July 1           Amount 
2039 $175,000 
2040   185,000 (maturity) 

  
Term Bonds Due July 1, 2042 

 

Redemption  
July 1           Amount 
2041 $190,000 
2042   200,000 (maturity) 

  
Term Bonds Due July 1, 2044 

 

Redemption  
July 1           Amount 
2043 $205,000 
2044   215,000 (maturity) 

  
Term Bonds Due July 1, 2047 

 

Redemption  
July 1           Amount 
2045 $225,000 
2046   235,000 
2047   245,000 (maturity) 

 
Term Bonds Due July 1, 2052 

 

Redemption  
July 1           Amount 
2048        $255,000 
2049 265,000 
2050 275,000 
2051 285,000 
2052          300,000 (maturity) 

  
CUSIP Numbers 
 
 It is anticipated that CUSIP numbers will be printed on the Bonds, but neither the failure to print such numbers 
nor any improperly printed number shall constitute cause for the purchaser to refuse to accept delivery of, or to pay 
for, the Bonds. All expenses for printing CUSIP numbers on the Bonds will be paid by the County, except that the 
CUSIP Service Bureau charge for the assignment of such numbers shall be the responsibility of and paid for by the 
purchaser. 
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SOURCES AND USES OF FUNDS 
 

 
 
 

DESCRIPTION OF THE PROJECT 
 

The Project consists of the construction of a Water Supply System storage tank at the existing Knorrwood 
Pines Well House site located in the Charter Township of Oakland, consisting, without limitation, of the construction 
of the following: 

 
• A new ground storage tank with a level control system, backup alarm floats, temperature transducers, and 

overflow splash pad. 
• A tank cleanout drying bed with underdrains for use during tank maintenance.  
• A new booster pump station building with pumps and variable frequency drives.  
• New water main piping and valves to connect the new booster station to the new storage tank and for 

connection of the new booster station to the existing water distribution system.  
• A new emergency diesel generator to provide power to the booster station and existing well house at full 

design capacity when required. 
• Improvements to the existing Knorrwood Pines Well House including a new roof, replacement and upgrades 

of existing piping and valves and measurement equipment, removal of the existing booster pump, new 
phosphate storage and dosing equipment, and a new chemical feed room with sodium hypochlorite storage 
and dosing equipment, heating and ventilating equipment, and FRP door. 

• A new chain link fence surrounding the existing well house property with a new entry gate. 
• Site improvements including a new paved access drive, parking area, landscaping, lighting, and other outdoor 

features. 
• All associated electrical systems, power wiring, instrumentation, control, and SCADA systems, lighting, fire 

protection systems, security systems, gas, heating, potable water supply systems, paving, storm drainage, and 
other related systems and appurtenances, which will be integrated into the existing system. 

 
SECURITY FOR THE BONDS 

  
Contract Payments and Full Faith and Credit of the County 
 
 The Bonds will be payable as to principal and interest from payments (the "Contract Payments") to be made 
by the Township to the County pursuant to the Oakland County Oakland Township 2021 Water Supply System 
Improvements Contract, dated October 1, 2021 (the "Contract") and the provisions of Act 342, Public Acts of 
Michigan, 1939, as amended ("Act 342"). The Contract Payments are pledged solely for the payment of the principal 
of and interest on the Bonds. The County will deposit the Contract Payments in a principal and interest fund (the 
"Principal and Interest Fund") and all moneys in the Principal and Interest Fund shall be used solely for the purpose 
of paying the principal of and interest on the Bonds. If the Township fails to make the Contract Payments to the County 
in amounts sufficient to pay the principal of and interest on the Bonds as the same shall become due, an amount 
sufficient to pay the deficiency shall be advanced from the general fund of the County. The Township has pledged its 

Par Value of Bonds  $     5,215,000.00 
Original Issue Premium/Discount            135,415.75 

Total Sources  $     5,350,415.75 

Deposit to Construction Fund  $     5,166,900.00 
Underwriter’s Discount              91,850.75 
Estimated Costs of Issuance              91,665.00 

Total Uses  $     5,350,415.75 

Sources of Funds

Uses of Funds
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full faith and credit for the payment of its Contract Payments and is required annually to levy taxes upon all taxable 
property to the extent necessary to make its Contract Payments. The ability of the Township and the County to levy 
taxes for payment of the Contract Payments and the Bonds, as applicable, is subject to applicable constitutional, 
statutory, and charter tax rate limitations.  

 
The rights and remedies of bondholders may be affected by bankruptcy insolvency, fraudulent conveyance 

or other laws affecting creditors' rights generally now existing or hereafter enacted and by the application of general 
principles of equity including those relating to equitable subordination.  

 
Summary of Certain Contract Provisions 

 
The Contract was entered into pursuant to the provisions of Act 342, Public Acts of Michigan, 1939, as 

amended ("Act 342"). Pursuant to the Contract and the Township Resolution, the Township is obligated to pay 100% 
of the principal and interest requirements on the Bonds, and the obligation of the Township to make the Contract 
Payments is unconditional. 

 
The Township is required to make the Contract Payments to the County thirty (30) days prior to the principal 

or interest payment dates on the Bonds. The Contract Payments are subject to a penalty, payable to the County of 1% 
of any amount unpaid when due for each month or fraction thereof that such amount remains unpaid. 

 
Pursuant to the Contract, the Township Resolution, and Act 342, the Township has irrevocably pledged its 

full faith and credit in support of its obligation to make its Contract Payments. If revenues from other sources are 
insufficient, the Township is required to make its Contract Payments from its general funds or to levy ad valorem 
taxes upon all taxable property within the Township sufficient to pay the principal and interest on the Bonds, which 
taxes are levied subject to applicable constitutional, statutory, and charter limitations. The Township, under certain 
conditions, also has authorized the Treasurer of the State of Michigan to withhold certain moneys payable to the 
Township and apply such withheld amounts to any Contract Payments that may be in default. Any such moneys so 
withheld are regarded under the Contract as pledged by the Township to the payment of its Contract Payments. In 
addition, the County is given all other rights and remedies provided by law to enforce the obligation of the Township 
to make its Contract Payments. 

 
 

POTENTIAL IMPACT OF THE COVID-19 PANDEMIC 
 

In March of 2020, the World Health Organization declared a pandemic following the outbreak of COVID-
19, a respiratory disease caused by a new strain of the coronavirus. Shortly thereafter, Michigan Governor Gretchen 
Whitmer declared a state of emergency across the State, directing State agencies to use all resources necessary to 
prepare for and respond to the outbreak, and then President Donald Trump declared a national emergency to unlock 
federal funds to help states and local governments fight the pandemic. 

State of Emergency- Epidemic Orders 

In response to the effect of COVID-19 in Michigan, the Governor exercised broad authority under the 
Emergency Powers of the Governor Act, Act 302, Public Acts of Michigan, 1945, as amended and the Emergency 
Management Act, Act 390, Public Acts of Michigan, 1976, as amended.  Beginning on March 10, 2020, the Governor 
issued a series of executive orders declaring a state of emergency and a state of disaster in the State in response to 
COVID-19, indicating that the state of emergency and state of disaster will terminate on the earlier of a specified date 
or when emergency and disaster conditions no longer exist.1 Beginning on March 23, 2020, the Governor issued a 
series of executive orders directing Michigan businesses and other venues to temporarily suspend or reduce in-person 

 
1   All COVID-19-related executive orders and executive directives issued by the Governor, Michigan Department of 
Health and Human Services epidemic orders, as well as other releases and information regarding COVID-19 in the 
State, can be accessed at www.michigan.gov/coronavirus. 
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operations that are not necessary to sustain or protect life and further directed individuals to stay in their homes unless 
they are part of the critical infrastructure workforce.   

In light of two 2020 Michigan Supreme Court decisions those orders became legally ineffective; however, 
beginning on October 9, 2020, the Michigan Department of Health and Human Services (“DHHS”) issued a series of 
statewide orders limiting attendance at various types of gatherings and capacity at various types of venues, including 
a variety of businesses. Effective June 22, 2021, DHHS rescinded such orders, effectively lifting all such limitations.   

American Rescue Plan Act of 2021 

On March 11, 2021, President Biden signed the American Rescue Plan Act of 2021 ("ARPA"), which 
provides a total of $350 billion in assistance to states, counties, municipalities, territories and tribal governments to 
cover expenses, make up for lost revenue and ease the overall economic impact from the COVID-19 pandemic. 

ARPA funds may be used to address the economic effects of COVID-19, including the provision of aid to 
households, small businesses, nonprofits, and impacted industries such as tourism and hospitality.  State and local 
governments may also use ARPA funds to provide premium pay (up to $13 per hour or $25,000 per worker) to 
essential employees or make grants to the employers of essential employees; to make investments in water, sewer and 
broadband infrastructure; and to provide government services to the extent of any revenue reduction resulting from 
COVID-19.  ARPA funds may not be used to make pension payments or to offset revenue losses resulting from any 
tax cut, tax delay or tax rebate enacted after March 3, 2021. 

Michigan received a total allocation of $10.6 billion in state and local relief under ARPA, of which the 
County expects to receive a total of $244,278,949 and the Township expects to receive a total of $2,045,956. All 
ARPA funds must be obligated on or before December 31, 2024 and spent on or before December 31, 2026.  
 
Impact on the County, Township, and the Bonds 
 

The Township has pledged its full faith and credit for the payment of its Contract Payments to the County 
and is required annually to levy taxes upon all taxable property within the County, subject to applicable constitutional, 
statutory and charter tax rate limitations. If the Township fails to make its Contract Payments, the County has pledged, 
as additional and secondary security, its full faith and credit, subject to constitutional and statutory limitations, for the 
payment of principal of and interest on the Refunding Bonds. The County and the Township do not currently anticipate 
that the 2022 levy of property taxes will be materially affected; however the County and the Township cannot predict 
the effect the spread of COVID-19 will have on collection of those taxes or on future property tax levies and 
collections.   
 

Although the State’s finances have been adversely affected by the continued spread of COVID-19, 2022 
revenue projections remain higher than previously projected. At the State’s Consensus Revenue Estimating 
Conference held in January 2022 (the “January Conference”), consensus revenue estimates for State fiscal year 2021-
22 were forecasted to decrease slightly from the prior year but remain above projections from the State’s prior 
consensus revenue estimating conference held in May 2021 (the “May Conference”). The State fiscal year 2021-22 
estimates forecast a 1.2% decrease in net combined General Fund-General Purpose and School Aid Fund (“GF-SAF”) 
revenue compared to State fiscal year 2020-21, though GF-SAF revenues were 17.2% higher in State fiscal year 2020-
21 compared to State fiscal year 2019-20.  Relative to State fiscal year 2020-21, net combined GF-SAF revenues were 
projected to increase 2.7% in State fiscal year 2022-23 and increase 2.9% in State fiscal year 2023-24. 

 
 Local units of government, including the County, receive revenue sharing payments from the State under the 
Michigan Constitution and the State Revenue Sharing Act of 1971, as amended. The revenue sharing payments are 
comprised of two components – a constitutional distribution and a statutory distribution. Constitutional revenue 
sharing payments to local units of government for State fiscal year 2019-20 were nominally lower than in State fiscal 
year 2018-19. At the May Conference, Constitutional revenue sharing payments for State fiscal year 2020-21 were 
projected to increase by 10.6% compared to State fiscal year 2019-20.  Revenue figures presented at the January 
Conference did not include constitutional revenue sharing payments to local governments.  The increase projected at 
the May Conference affected payments to local units of government, including the Township. Statutory revenue 
sharing, which is set by legislative appropriation, has been negatively affected by the COVID-19 pandemic.  August 
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2020 statutory revenue sharing payments were eliminated and replaced with payments from a portion of funds 
allocated to the State under the federal Coronavirus Aid, Relief and Economic Security Act, Public Law 116-36 (the 
“CARES Act”), which were equal to or greater than the eliminated August 2020 revenue sharing payments, but were 
required to be spent in accordance with CARES Act restrictions. The State’s enacted fiscal year 2021-22 budget 
increased statutory revenue sharing payments by approximately 2.0% compared to State fiscal year 2020-21 levels.  
See “Revenues from the State of Michigan” in APPENDIX A. Future State revenue shortfalls or increased spending 
pressures in other areas, or a combination of the two, whether due to the COVID-19 pandemic or otherwise, may 
adversely affect future revenue sharing payments to the County. The County cannot currently predict the ultimate 
effect the spread of COVID-19 will have on its future finances or operations. 
 
 

BOOK-ENTRY-ONLY SYSTEM 
 

At the option of the purchaser, DTC will act as securities depository for the Bonds. The Bonds will be issued 
as fully-registered securities registered in the name of Cede & Co. (DTC's partnership nominee) or such other name 
as may be requested by an authorized representative of DTC. One fully-registered Bond certificate will be issued for 
each maturity of the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC.  
 

DTC, the world's largest securities depository, is a limited-purpose trust company organized under the New 
York Banking Law, a "banking organization" within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a "clearing corporation" within the meaning of the New York Uniform Commercial Code, 
and a "clearing agency" registered pursuant to the provisions of Section 17 A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC's participants ("Direct 
Participants") deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges 
between Direct Participants' accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing 
Corporation ("DTCC"). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly ("Indirect Participants"). DTC has a Standard & 
Poor's rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com.  

 
Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will 

receive a credit for the Bonds on DTC's records. The ownership interest of each actual purchaser of each Bond 
("Beneficial Owner") is in turn to be recorded on the Direct and Indirect Participants' records. Beneficial Owners will 
not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive 
written confirmations providing details of the transaction, as well as periodic statements of their holdings, from the 
Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership 
interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect Participants acting 
on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests 
in Bonds, except in the event that use of the book-entry system for the Bonds is discontinued.  

  
To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the 

name of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC. The deposit of Bonds with DTC and their registration in the name of Cede & Co. or such other 
DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial 
Owners of the Bonds; DTC's records reflect only the identity of the Direct Participants to whose accounts such Bonds 
are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will remain 
responsible for keeping account of their holdings on behalf of their customers.  

 

http://www.dtcc.com/
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Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Bonds, such as redemptions, tenders, defaults, and proposed amendments to the 
Bond documents. For example, Beneficial Owners of Bonds may wish to ascertain that the nominee holding the Bonds 
for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners 
may wish to provide their names and addresses to the registrar and request that copies of notices be provided directly 
to them.  

 
Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed, 

DTC's practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.  
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Bonds unless 

authorized by a Direct Participant in accordance with DTC's MMI Procedures. Under its usual procedures, DTC mails 
an Omnibus Proxy to the County as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s 
consenting or voting rights to those Direct Participants to whose accounts Bonds are credited on the record date 
(identified in a listing attached to the Omnibus Proxy).  

 
Payments of principal, interest and redemption amounts, if any, on the Bonds will be made to Cede & Co., 

or such other nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct 
Participants' accounts upon DTC's receipt of funds and corresponding detail information from the County or the Paying 
Agent, on the payable date in accordance with their respective holdings shown on DTC's records. Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in "street name," and will be the 
responsibility of such Participant and not of DTC (nor its nominee), Paying Agent, or County, subject to any statutory 
or regulatory requirements as may be in effect from time to time. Payments of principal, interest and redemption 
amounts, if any, to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) 
are the responsibility of the County or Paying Agent, disbursement of such payments to Direct Participants shall be 
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners shall be the responsibility of 
Direct and Indirect Participants.  

 
DTC may discontinue providing its services as depository with respect to the Bonds at any time by giving 

reasonable notice to the County or Paying Agent. Under such circumstances, in the event that a successor depository 
is not obtained, Bond certificates are required to be printed and delivered.  

 
The County may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 

successor securities depository). In that event, Bond certificates will be printed and delivered to DTC. 
 
THE INFORMATION IN THIS SECTION CONCERNING DTC AND DTC'S BOOK-ENTRY SYSTEM 

HAS BEEN OBTAINED FROM SOURCES THAT THE COUNTY BELIEVES TO BE RELIABLE, BUT 
NEITHER THE COUNTY, BOND COUNSEL, FINANCIAL ADVISOR NOR THE UNDERWRITERS ASSUME 
ANY RESPONSIBILITY FOR THE ACCURACY THEREOF. 
 
 THE COUNTY AND THE COUNTY'S BOND COUNSEL OR FINANCIAL ADVISOR, THE 
UNDERWRITERS AND THE PAYING AGENT CANNOT AND DO NOT GIVE ANY ASSURANCES THAT 
DTC, THE DIRECT PARTICIPANTS OR THE INDIRECT PARTICIPANTS WILL DISTRIBUTE TO THE 
BENEFICIAL OWNERS OF THE BONDS (I) PAYMENTS OF PRINCIPAL OF OR INTEREST AND PREMIUM, 
IF ANY, ON THE BONDS (II) ANY DOCUMENT REPRESENTING OR CONFIRMING BENEFICIAL 
OWNERSHIP INTERESTS IN BONDS, OR (III) REDEMPTION OR OTHER NOTICES SENT TO DTC OR CEDE 
& CO., ITS NOMINEE, AS THE REGISTERED OWNER OF THE BONDS, OR THAT THEY WILL DO SO ON 
A TIMELY BASIS OR THAT DTC, DIRECT PARTICIPANTS OR INDIRECT PARTICIPANTS WILL SERVE 
AND ACT IN THE MANNER DESCRIBED IN THIS OFFICIAL STATEMENT. THE CURRENT "RULES" 
APPLICABLE TO DTC ARE ON FILE WITH THE SECURITIES AND EXCHANGE COMMISSION AND THE 
CURRENT "PROCEDURES" OF DTC TO BE FOLLOWED IN DEALING WITH THE PARTICIPANTS ARE ON 
FILE WITH DTC. 
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 NEITHER THE COUNTY, THE UNDERWRITERS NOR THE PAYING AGENT WILL HAVE ANY 
RESPONSIBILITY OR OBLIGATION TO ANY DIRECT PARTICIPANT, INDIRECT PARTICIPANT OR ANY 
BENEFICIAL OWNER OF ANY OTHER PERSON WITH RESPECT TO: (1) THE BONDS; (2) THE ACCURACY 
OF ANY RECORDS MAINTAINED BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT; 
(3) THE PAYMENT BY DTC TO ANY PARTICIPANT, OR BY ANY DIRECT PARTICIPANT OR INDIRECT 
PARTICIPANT TO ANY BENEFICIAL OWNER OF ANY AMOUNT DUE WITH RESPECT TO THE 
PRINCIPAL OF, PREMIUM, IF ANY, OR INTEREST ON THE BONDS; (4) THE DELIVERY BY DTC TO ANY 
PARTICIPANT, OR BY ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT TO ANY BENEFICIAL 
OWNER OF ANY NOTICE WHICH IS REQUIRED OR PERMITTED UNDER THE TERMS OF THE BOND 
RESOLUTION TO BE GIVEN TO BONDHOLDERS; (5) THE SELECTION OF THE BENEFICIAL OWNERS 
TO RECEIVE PAYMENT IN THE EVENT OF ANY PARTIAL REDEMPTION OF THE BONDS; (6) ANY 
CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS BONDHOLDER. 
 
Discontinuation of Book-Entry-Only System 
 
 DTC may determine to discontinue providing its service with respect to the Bonds at any time by giving 
notice to the County and the Paying Agent and discharging its responsibilities with respect thereto under applicable 
law. Upon the giving of such notice, the Paying Agent shall attempt to have established a securities depository/book-
entry system relationship with another qualified depository. If the Paying Agent does not or is unable to do so, the 
book-entry-only system shall be discontinued. 
 
Transfer Outside Book-Entry-Only System 
 
 In the event the book-entry-only system is discontinued, the Paying Agent shall keep the registration books 
for the Bonds (the "Bond Register") at its corporate trust office. Subject to the further conditions contained in the 
Resolution, the Bonds may be transferred or exchanged for one or more Bonds in different authorized denominations 
upon surrender thereof at the corporate trust office of the Paying Agent by the registered owners or their duly 
authorized attorneys; upon surrender of any Bonds to be transferred or exchanged, the Paying Agent shall record the 
transfer or exchange in the Bond Register and shall authenticate replacement bonds in authorized denominations; the 
Paying Agent shall not be required to effect or register any transfer or exchange of any Bond which has been selected 
for such redemption, except the Bonds properly surrendered for partial redemption may be exchanged for new Bonds 
in authorized denominations equal in the aggregate to the unredeemed portion; and the County and Paying Agent shall 
be entitled to treat the registered owners of the Bonds, as their names appear in the Bond Register as of the appropriate 
dates, as the owner of such Bonds for all purposes under the Resolution.  
 
Transfer or Exchange of Bonds 
 
 Any Bond shall be transferable on the bond register maintained by the Paying Agent with respect to the 
Bonds upon the surrender of the Bond to the Paying Agent together with an assignment executed by the registered 
owner or his or her duly authorized attorney in form satisfactory to the Paying Agent. Upon receipt of a properly 
assigned Bond, the Paying Agent shall authenticate and deliver a new Bond or Bonds in equal aggregate principal 
amount and like interest rate and maturity to the designated transferee or transferees. 
 
  Bonds may likewise be exchanged for one or more other Bonds with the same interest rate and maturity in 
authorized denominations aggregating the same principal amount as the Bond or Bonds being exchanged. Such 
exchange shall be effected by surrender of the Bond to be exchanged to the Paying Agent with written instructions 
signed by the registered owner of the Bond or his or her attorney in form satisfactory to the Paying Agent. Upon 
receipt of a bond with proper written instructions, the Paying Agent shall authenticate and deliver a new Bond or 
Bonds to the registered owner of the Bond or his or her properly designated transferee or transferees or attorney. 
 
 Any service charge made by the Paying Agent for any such registration, transfer or exchange shall be paid 
for by the County, unless otherwise agreed by the County and the Paying Agent. The Paying Agent may, however, 
require payment by a bondholder of a sum sufficient to cover any tax or other governmental charge payable in 
connection with any such registration, transfer or exchange. 
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CONTINUING DISCLOSURE 
 
 The County and Township have covenanted and will covenant for the benefit of the holders of the Bonds and 
the Beneficial Owners (as hereinafter defined) pursuant to the Resolution and the Continuing Disclosure Certificate 
to be delivered on the date of issuance of the Bonds to the purchaser thereof (the "Disclosure Certificate"), to provide 
or cause to be provided: (i) each year, certain financial information and operating data for the preceding fiscal year 
(the "Annual Report") (a) with respect to the County, by not later than seven (7) months after the first day of its fiscal 
year, commencing with the Annual Report for its fiscal year end September 30, 2022, and (b) with respect to the 
Township, by not later than seven (7) months after the first day of its fiscal year, commencing with the Annual Report 
for its fiscal year end March 31, 2022; provided, however, that if the audited financial statements of the County and 
the Township are not available by such date, they will be provided when and if available, and unaudited financial 
statements in a format similar to the audited financial statements most recently prepared for the County or Township 
will be included in the Annual Report; and (ii) timely notices of the occurrence of certain enumerated events, if 
material. "Beneficial Owner" means any person which has or shares the power, directly or indirectly, to make 
investment decisions concerning ownership of any Bonds (including any person holding Bonds through nominees, 
depositories, or other intermediaries).  
 

Each Annual Report will be filed with the Municipal Securities Rulemaking Board ("MSRB") electronically 
through MSRB's Electronic Municipal Market Access system ("EMMA"). If the County or Township are unable to 
provide the MSRB its Annual Report by the date required, the County or Township shall send, in a timely manner, to 
the MSRB through EMMA, a notice of the failure to file the Annual Report by such date. Notices of material events 
will be filed by the County or Township with the MSRB through EMMA. These covenants have been made by the 
County and Township in order to assist the purchaser of the Bonds and registered brokers, dealers and municipal 
securities dealers in complying with the requirements of subsection of (b)(5) of Rule 15c2-12 promulgated by the 
Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended (the "Rule"). The 
information to be contained in each Annual Report, the enumerated events, the occurrence of which will require a 
notice, and the other terms of the Disclosure Certificate are set forth in "Appendix F", "FORMS OF CONTINUING 
DISCLOSURE CERTIFICATES". 
 
 A failure by the County or Township to comply with the Disclosure Certificate will not constitute an event 
of default on the Bonds (although beneficial owners will have any available remedy at law or in equity). Nevertheless, 
such a failure must be reported in accordance with the Rule and must be considered by any broker, dealer or municipal 
securities dealer before recommending the purchase or sale of the Bonds in the secondary market. Consequently, such 
a failure may adversely affect the transferability and liquidity of the Bonds and their market price. 
 

Except as described in this paragraph, Oakland County has complied with all of its existing continuing 
disclosure undertakings over the last five years in all material respects. For the fiscal years ended September 30, 2017, 
2018, 2019, the County filed its continuing disclosure as required but inadvertently failed to link some CUSIPs to 
such filings. Upon discovery in 2020, the County linked the continuing disclosure to those missed CUSIPs. The 
County's Annual Reports for the fiscal years ended September 30, 2016 through 2018 omitted certain information 
relating to its county-wide tax collection record. Such omission was discovered in 2020, and notice of such omission 
along with updated information relating to county wide tax collection record has been posted to EMMA on or before 
the date of this Official Statement. Except for these incidents, in the past five years, the County has not failed to 
comply, in all material respects, with any of its previous undertakings in a written contract or agreement that it entered 
into pursuant to subsection (b)(5) of the Rule.  

 
The Township has not in the previous five years failed to comply, in all material respects, with any previous 

continuing disclosure agreements executed by the Township pursuant to the Rule.  
  
 

BOND RATINGS 
 

Moody's Investor Services, Inc. 
 
 Moody's Investors Service, Inc. (hereafter "Moody's"), will assign, as of the date of delivery, a municipal 
bond rating of "Aaa" to the Bonds.  
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The County furnished certain materials and information in addition to that provided herein. The rating is the 
sole view of Moody's and is based on Moody's own research, analysis, and methodologies. There is no assurance that 
such rating will prevail for any given period of time or that it will not be revised downward or withdrawn entirely by 
such rating agency if, in its judgment, circumstances so warrant. Any such downward revision or withdrawal of such 
rating may have an adverse effect on the market price of the Bonds. Additional information is available upon request 
from Moody's Investors Service, Inc., 7 Trade Center at 250 Greenwich St., New York, NY 10007, (212) 553-0377. 
 
S&P Global Ratings 
 
 S&P Global Ratings (hereafter "S&P"), will assign, as of the date of delivery, a municipal bond rating of 
"AAA" to the Bonds.  
 

The County furnished certain materials and information in addition to that provided herein. The rating is the 
sole view of S&P and is based on S&P's own research, analysis, and methodologies. There is no assurance that such 
rating will prevail for any given period of time or that it will not be revised downward or withdrawn entirely by such 
rating agency if, in its judgment, circumstances so warrant. Any such downward revision or withdrawal of such rating 
may have an adverse effect on the market price of the Bonds. Additional information is available upon request from 
S&P Global Ratings, 55 Water St., New York, NY 10014, (212) 438-1000. 
 
 

TAX MATTERS 
General 
 
 In the opinion of Dickinson Wright PLLC, Bond Counsel ("Bond Counsel"), based on its examination of the 
documents described in its opinion, under existing law as enacted and construed on the date of the initial delivery of 
the Bonds, the interest on the Bonds is (a) excluded from gross income for federal income tax purposes, and (b) is not 
an item of tax preference for purposes of the federal alternative minimum tax.  

 Bond Counsel is also of the opinion that, based on its examination of the documents described in its opinion, 
under existing law as enacted and construed on the date of the initial delivery of the Bonds, the Bonds and the interest 
thereon are exempt from all taxation by the State of Michigan by any taxing authority within the State of Michigan, 
except estate taxes and taxes on gains realized from the sale, payment or other disposition thereof. Bond Counsel will 
express no opinion regarding any other federal or state tax consequences arising with respect to the Bonds and interest 
thereon. 

 The opinions on federal tax matters is based on the accuracy of certain representations and certifications, and 
continuing compliance with certain covenants, of the County contained in the transcript of proceedings and which are 
intended to evidence and assure the foregoing, including that the Bonds are and will remain obligations the interest 
on which is excludable from gross income for federal income tax purposes. The County has covenanted to take the 
actions required of it for the interest on the Bonds to be and to remain excludable from gross income for federal income 
tax purposes, and not to take any actions that would adversely affect that exclusion. The opinions assume the accuracy 
of the County's certifications and representations and the continuing compliance with the County's covenants. 
Noncompliance with these covenants by the County may cause the interest on the Bonds to be included in gross 
income for federal income tax purposes retroactively to the date of issuance of the Bonds. After the date of issuance 
of the Bonds, Bond Counsel will not undertake to determine (or to so inform any person) whether any actions taken 
or not taken, or any events occurring or not occurring, or any other matters coming to their attention, may adversely 
affect the exclusion from gross income for federal income tax purposes of interest on the Bonds or the market prices 
of the Bonds. 

 The opinion of Bond Counsel is based on current legal authority and covers certain matters not directly 
addressed by such authority. It represents Bond Counsel's legal judgment as to the excludability of interest on the 
Bonds from gross income for federal income tax purposes but is not a guarantee of that conclusion. The opinion is not 
binding on the Internal Revenue Service ("IRS") or any court. Bond Counsel cannot give, and has not given, any 
opinion or assurance about the effect of future changes in the Internal Revenue Code of 1986, as amended (the 
"Code"), the applicable regulations, the interpretations thereof or the enforcement thereof by the IRS. 
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 Ownership of the Bonds may result in collateral federal income tax consequences to certain taxpayers, 
including, without limitation, foreign corporations subject to the branch profits tax, financial institutions, certain 
insurance companies, certain S corporations, individual recipients of Social Security or Railroad Retirement benefits 
individuals otherwise eligible for the earned income tax credit and taxpayers who may be deemed to have incurred (or 
continued) indebtedness to purchase or carry the Bonds. Bond Counsel will express no opinion regarding any such 
consequences. 

Arbitrage and Rebate Requirements 

Interest on the Bonds will remain excluded from gross income under applicable federal tax law only if, among 
other requirements, the Issuer complies with certain arbitrage requirements set forth in Section 148 of the Code. These 
requirements include yield and other limits regarding investment of the proceeds of the Bonds and other funds, and 
rebate of certain investment earnings on such amounts on a periodic basis to the federal government. Noncompliance 
with such requirements may cause interest on the Bonds to become subject to federal income taxation retroactive to 
their date of issue, irrespective of the date on which such noncompliance may occur or be ascertained. The Issuer has 
covenanted in the Bond Resolution to comply with all such requirements. 

Tax Treatment of Accruals on Original Issue Discount Bonds  

 For federal income tax purposes, the difference between the initial offering prices to the public (excluding 
bond houses and brokers) at which a substantial amount of the Bonds initially sold at a discount corresponding to the 
yields as shown on the inside cover page hereof (the "OID Bonds") is sold and the amount payable at the stated 
redemption price at maturity thereof constitutes "original issue discount." Such discount is treated as interest excluded 
from federal gross income to the extent properly allocable to each registered owner thereof. The original issue discount 
accrues over the term to maturity of each such OID Bond on the basis of a constant interest rate compounded at the 
end of each six-month period (or shorter period from the date of original issue) with straight line interpolations 
between compounding dates. The amount of original issue discount accruing during each period is added to the 
adjusted basis of such OID Bonds to determine taxable gain upon disposition (including sale, redemption or payment 
on maturity) of such OID Bonds. 

 The Code contains certain provisions relating to the accrual of original issue discount in the case of registered 
owners of the OID Bonds who purchase such bonds after the initial offering of a substantial amount thereof. Registered 
owners who do not purchase such OID Bonds in the initial offering at the initial offering and purchase prices should 
consult their own tax advisors with respect to the tax consequences of ownership of such OID Bonds. 

Amortizable Bond Premium  

 For federal income tax purposes, the excess of the initial offering price to the public (excluding bond houses 
and brokers) at which a Bond is sold over the amount payable at maturity thereof constitutes for the original purchasers 
of such Bonds (collectively, the "Original Premium Bonds") an amortizable bond premium. Bonds other than Original 
Premium Bonds may also be subject to an amortizable bond premium determined generally with regard to the 
taxpayer's basis (for purposes of determining loss on a sale or exchange) and the amount payable on maturity or, in 
certain cases, on an earlier call date (such bonds being referred to herein collectively with the Original Premium Bonds 
as the "Premium Bonds"). The amount of amortizable bond premium allocable to each taxable year is generally 
determined on the basis of the taxpayer's yield to maturity determined by using the taxpayer's basis (for purposes of 
determining loss on sale or exchange) of such Premium Bonds and compounding at the close of each six-month accrual 
period. The amount of amortizable bond premium allocable to each taxable year is deducted from the taxpayer's 
adjusted basis of such Premium Bonds to determine taxable gain upon disposition (including sale, redemption or 
payment at maturity) of such Premium Bonds. 

 All holders of the Premium Bonds should consult with their own tax advisors as to the amount and effect of 
the amortizable bond premium. 
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Information Reporting and Backup Withholding  

 Information reporting requirements apply to interest paid on tax-exempt obligations, including the Bonds. In 
general, such requirements are satisfied if the interest recipient completes, and provides the payor with, a valid IRS 
Form W-9, together with appropriate attachments, reporting and certifying under penalties perjury the recipient's 
correct taxpayer identification number ("TIN") and further certifying that the recipient is not subject to backup 
withholding on a valid IRS Form W-9 or suitable substitute, or unless the recipient is one of a limited class of exempt 
recipients, including corporations. A recipient not otherwise exempt from information reporting who fails to satisfy 
the information reporting requirements will be subject to "backup withholding," which means that the payor is required 
to deduct and withhold a tax from the interest payment, calculated in the manner set forth in the Code. For the 
foregoing purpose, a "payor" generally refers to the person or entity from whom a recipient receives its payments of 
interest or who collects such payments on behalf of the recipient. 

 If an owner purchasing the Bonds through a brokerage account has executed a valid IRS Form W-9 in 
connection with the establishment of such account no backup withholding should occur. In any event, backup 
withholding does not affect the excludability of the interest on the Bonds from gross income for federal income tax 
purposes. Any amounts withheld pursuant to backup withholding would be allowed as a refund or a credit against the 
owner's federal income tax once the required information is furnished to the IRS. 

Future Developments  

 Bond Counsel's engagement with respect to the Bonds ends with the issuance of the Bonds and, unless 
separately engaged, Bond Counsel is not obligated to defend the State in the event of an audit examination by the IRS. 
The IRS has a program to audit tax-exempt obligations to determine whether the interest thereon is includible in gross 
income for federal income tax purposes. If the IRS does audit the Bonds, under current IRS procedures, the IRS will 
treat the State as the taxpayer and the beneficial owners of the Bonds will have only limited rights, if any, to obtain 
and participate in judicial review of such audit.  

 NO ASSURANCE CAN BE GIVEN THAT ANY FUTURE LEGISLATION OR CLARIFICATIONS OR 
AMENDMENTS TO THE CODE, IF ENACTED INTO LAW, WILL NOT CONTAIN PROPOSALS THAT 
COULD CAUSE THE INTEREST ON THE BONDS TO BE SUBJECT DIRECTLY OR INDIRECTLY TO 
FEDERAL OR STATE OF MICHIGAN INCOME TAXATION, ADVERSELY AFFECT THE MARKET PRICE 
OR MARKETABILITY OF THE BONDS, OR OTHERWISE PREVENT THE HOLDERS FROM REALIZING 
THE FULL CURRENT BENEFIT OF THE STATUS OF THE INTEREST THEREON. BOND COUNSEL 
EXPRESS NO OPINION REGARDING ANY PENDING OR PROPOSED FEDERAL OR STATE OF MICHIGAN 
TAX LEGISLATION.  

 FURTHER, NO ASSURANCE CAN BE GIVEN THAT ANY ACTIONS OF THE IRS, INCLUDING, BUT 
NOT LIMITED TO, SELECTION OF THE BONDS FOR AUDIT EXAMINATION, OR THE COURSE OR 
RESULT OF ANY EXAMINATION OF THE BONDS, OR OTHER Bonds WHICH PRESENT SIMILAR TAX 
ISSUES, WILL NOT AFFECT THE MARKET PRICE OF THE BONDS. 

 INVESTORS SHOULD CONSULT WITH THEIR TAX ADVISORS AS TO THE TAX 
CONSEQUENCES OF THEIR ACQUISITION, HOLDING OR DISPOSITION OF THE BONDS, INCLUDING 
THE IMPACT OF ANY PENDING OR PROPOSED FEDERAL OR STATE OF MICHIGAN TAX LEGISLATION. 

LITIGATION 
 
 To the knowledge of the County, there is no controversy of any nature threatened or pending against the 
County, seeking to restrain or enjoin the issuance, sale, execution or delivery of the Bonds or in any way contesting 
or affecting the validity of the Bonds or any proceedings of the County taken with respect to the issuance or sale 
thereof, or the pledge or application of any moneys or security provided for the payment of the Bonds. 
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APPROVAL OF LEGALITY 
 
 The approving opinion of Dickinson Wright PLLC, attorneys of Troy, Michigan, will be furnished without 
expense to the purchaser of the Bonds at the delivery thereof. 

 
MICHIGAN DEPARTMENT OF TREASURY STATUS 

 
The County and Township have each received a letter from the Michigan Department of Treasury stating 

that it is in material compliance with the criteria of Act No. 34, Public Acts of Michigan, 2001, as amended for a 
municipality to be granted qualified status. The County may proceed to issue the Bonds without further approval from 
the Department. 

 
MUNICIPAL ADVISOR 

 
 MFCI, LLC of Troy, Michigan, (the "Municipal Advisor") is a registered Municipal Advisor in accordance 
with the rules of the Municipal Securities Rulemaking Board ("MSRB"). The Municipal Advisor has been retained by 
the County to provide certain municipal advisory services relating to the planning, structuring and issuance of the 
Bonds, including preparation of certain parts of the deemed "final" Preliminary Official Statement and the final 
Official Statement (the "Official Statements").   
 

The Municipal Advisor will make no representation, warranty or guarantee regarding the accuracy or 
completeness of the information in the Preliminary Official Statement or Official Statement, other than information 
about the Municipal Advisor supplied by the Municipal Advisor, and its assistance in preparing these documents 
should not be construed as a representation that it has independently verified such information. 
 

The Municipal Advisor is not engaged in the business of underwriting, trading, marketing, or the distribution 
of securities or any other negotiable instruments. The Municipal Advisor's duties, responsibilities, and fees arise solely 
as registered Municipal Advisor to the County, and it has no secondary obligation or other responsibility. The 
Municipal Advisor's fees are expected to be paid from Bond proceeds. 
 

RESPONSIBILITIES OF BOND COUNSEL 
 
 Bond Counsel has reviewed the statements made in this Official Statement under the captions 
"DESCRIPTION OF THE BONDS,” "SECURITY FOR THE BONDS,” "CONTINUING DISCLOSURE" (first two 
paragraphs only), "TAX MATTERS,” "APPROVAL OF LEGALITY," and "RESPONSIBILITIES OF BOND 
COUNSEL," but has not been retained to review and has not reviewed any other portion of this Official Statement. 
Bond Counsel has not made inquiry of any official or employee of the County or any other person with respect to, or 
otherwise made any independent verification of, the accuracy or completeness of any statement made in this Official 
Statement (including those that it has reviewed) and has not expressed and will not express an opinion as to the 
accuracy or completeness of any statement made herein.  

 
Except as stated in the immediately preceding paragraph and to the extent necessary to render its approving 

opinion respecting the validity of the Bonds and the exemption of the Bonds and the interest thereon from taxation, 
Bond Counsel has not been retained to examine or review, and has not examined or reviewed, any financial documents, 
statements or other materials that have been or may be furnished in connection with the authorization, marketing or 
issuance of the Bonds and, therefore, will not express an opinion with respect to the accuracy or completeness of any 
such documents, statements or other materials.  
 

The fees of Bond Counsel for services rendered in connection with its approving opinion are expected to be 
paid from Bond proceeds or other funds available to the County. 
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MISCELLANEOUS 
 

 Any statements made in this Official Statement involving matters of opinion or of estimates, whether or not 
so expressly stated, are set forth as such and not as representations of fact, and no representation is made that any of 
the estimates will be realized. 

 
 
County of Oakland 
By:  /s/ Robert Wittenberg 
Its: Treasurer 
 
By:  /s/ Jim Nash 
Its: Water Resources Commissioner 

 
    

The Charter Township of Oakland certifies that to its best knowledge and belief, this Official Statement, as 
it pertains to its own economic and financial conditions, is true and correct as of the date of this Official Statement, 
and does not contain, or omit, any material facts which would make the statements contained herein misleading. 

 
Charter Township of Oakland 
By:  /s/ Adam Kline 
Its: Manager 
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APPENDIX A 
GENERAL AND ECONOMIC 

INFORMATION REGARDING THE COUNTY 

Introduction 

Oakland County continues to be a great place to live, work, shop, and establish a business. The County is a 
exceptional place to live where residents enjoy a high quality of life and where business growth and opportunity 
is strong. The County’s taxable value for real and personal property continues to rebound along with the overall 
economy and has grown 21.5% since 2018. With only 3.56% of taxable valuation coming from the ten largest 
taxpayers, the County continues to have a well-diversified tax base. 

Residential developments in the County include some of the finest in the State. Based on building permit data, 
the average value of a new construction single-family home was approximately $312,000 in 2020. 52% of the 
County’s residential development from 2017 to 2021 has been single-family units. Since 2017, 46% of new 
residential construction in the Southeast Michigan region has taken place in Oakland County. 

The unemployment rate for Oakland County averaged 4.7% in 2021. Oakland County did experience some job 
loss due to manufacturing reorganization in 2006 and the national recession that followed but has experienced 
consistent job growth since the middle of 2010 until job losses associated with the COVID-19 pandemic began 
to register in the data in April 2020. Based on their July 2021 report, the University of Michigan’s economic 
forecast for Oakland Coounty projects that the County’s unemployment rate will decline to a level of 2.4% by 
the end of 2023, which would equal the previous record low unemployment rate in the County, recorded in the 
fourth quarter of 2019. While Oakland lost about 145,000 jobs in the second quarter of 2020, the County is 
expected to recover all the job losses by 2023. 

In 2021, Oakland County was recognized as one of the most prosperous counties in the nation. In comparing 
Oakland County with 37 other counties of similar population throughout the nation, University of Michigan 
economists ranked Oakland County ninth overall based on selected indicators of prosperity.  

Oakland County has the highest level of median household income of the major labor markets in Michigan. The 
estimated median household income of Oakland County residents in 2020 was $81,587. 
Source:  Oakland County Department of Planning and Economic Development, University of Michigan Research 
Seminar in Quantitative Economics 

The County 

The County is a public corporation created under the Constitution and Statutes of the State of Michigan and has 
general governmental powers and authority. Under Act 206, Public Acts of Michigan, 1893, as amended, the 
Treasurer of the County is the officer responsible for the collection of delinquent real property taxes returned to 
the County as uncollected on March 1 of any year. In addition, the County Treasurer is responsible for the 
application of the borrowing proceeds and the preservation of the security related to these funds. The County 
uses a modified accrual basis for accounting purposes. 

Form of Government 

The County operates under the unified form of county government adopted pursuant to Act 139, Public Acts of 
Michigan, 1973, as amended. The 21-member Board of Commissioners is the governing and legislative body of 
the County and is elected from districts for two (2) year terms. The County Executive is the chief administrative 
officer of the County and is elected for a four (4) year term. 

The County Executive is responsible for the overall supervision of all County departments, except those headed 
by other elected officials. The County Executive also has veto powers over ordinances or resolutions adopted by 
the Board of Commissioners, including appropriating resolutions, which may be overridden by a 2/3 vote of all 
members elected and serving on the County Board of Commissioners. 
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County Location, Transportation, and Character 

The County of Oakland is located in the southeast portion of Michigan’s Lower Peninsula and covers an area of 
910 square miles, which includes 30 cities, 10 villages, and 21 townships. Within the County there are more than 
1,400 lakes, 900 miles of interior shoreline, 5 rivers, and numerous small streams. There are approximately 82 
private and public golf courses, including Groveland Oaks, the first park in Michigan to be environmentally 
certified by the Michigan Turfgrass Environmental Stewardship Program, which attracts many businesses and 
residents to Oakland County. 

Oakland (County) International Airport can accommodate large commercial jets and is home base for over 624 
corporate and general aviation aircraft. It is the nation’s 16th busiest general aviation airport (2021 data) and is 
the second busiest airport in Michigan with more than 130,000 annual takeoffs and landings. In 1996 the airport 
opened a full-time U.S. customs office and expanded the airport to international commerce. The airport 
contributes over $584 million to the County’s economy each year. 

Detroit Metropolitan Airport (DTW), located 18 miles south of the County, offers direct and connecting flights 
daily to nearly everywhere in the world. With more than 36 million passengers and 1,100 flights per day in 2019, 
Detroit Metropolitan Airport is one of the busiest airports in the United States. DTW serves as one of the largest 
hubs for both Delta and Spirit Airlines. The facility consists of two passenger terminals, 145 gates, six jet 
runways, and two modern Federal Inspection Services facilities for international arrivals. 

The Port of Detroit, located south of the County (in Wayne County), serves as Southeast Michigan’s link to the 
Great Lakes, the St. Lawrence Seaway and the world. An international port of entry with full U.S. Customs 
Service and a Free Trade Zone, enhancing the area’s attractiveness to foreign manufacturers. In 2020, nearly $31 
billion in goods were exported from the Detroit MSA. The Detroit region ranked seventh in exports (based on 
dollar value) after Houston, New York, Los Angeles, Chicago, Dallas, and New Orleans. 

Roads and Highways - Major investments in widening and in upgrades to many Interchanges along the 87 miles 
of interstate freeways serving Oakland County continue to be made. Interstate 75 and I-275 link the area with 
the states of Ohio, Kentucky, Tennessee, Georgia and Florida; and I-94, I-96 and I-696, Major east/west freeways 
in the state, link east to Canada and west through Chicago. Oakland County and the surrounding area are free of 
toll roads. 

Rail Service – CSX offers class-one industrial and 
commercial freight shipping from Wixom, Michigan 
to Detroit or Chicago. Canadian National Railway 
operates class-one industrial/commercial freight 
shipping from Birmingham, Michigan to Detroit or 
Windsor, Ontario. Amtrak Passenger Rail Service has 
stations in the Michigan cities of Birmingham, 
Pontiac, and Royal Oak for trains traveling to Chicago 
Union Station and points in between. 

Residential – For the period 2011-2020, the County 
issued over 28,000 new construction permits 
(including multi-family). Oakland County continues 
to post strong numbers in residential development and 
had the highest total in the seven-county Southeast 
Michigan region according to SEMCOG data. The 
average residential sale price of a home in Oakland 
County increased from $279,441 in 2019 to $290,674 
in 2020, a 4.0% increase.   

 
Commercial. Oakland County recorded 2.9 million square feet of nonresidential development completed in 2020 
across 78 projects with a reported value of nearly $310 million. In 2021, the County recorded 34 completed non-
residential projects with a reported value of nearly $200 million and covering 2.1 million square feet. Currently, 
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there are 64 nonresidential development projects underway in the county with 8.3 million square feet of 
floorspace and a reported value of more than $650 million. 

Agriculture. Agriculture has been declining steadily due to farm property being converted into residential, 
commercial, and industrial sites, but remains an important part of the County’s economic diversification strategy. 

Retail Activity. The County is home to an extensive collection of malls and shopping centers ranging from small 
village malls and popular local downtown shopping districts, to multi-floor regional malls found in most major 
cities. From luxury retailers at Somerset Collection to value-oriented stores at Great Lake Crossing Outlets, 
Oakland County offers shopping to meet the needs of residents and visitors alike. 

Corporate. As of 2021, 57% percent of Fortune 500 companies do business in Oakland County. In 2020, 
according to the Bureau of Labor Statistics, nearly 19,000 Oakland County workers are employed by the 
Management and Companies and Enterprises Industry. 

Hotels-Motels. As of 2020, Oakland County had 100 hotels and motels with 20 or more rooms. Several new 
hotel/motel properties have opened in the past few years. 
Source:  Oakland County Department of Planning and Economic Development 

Office Buildings. More than ten million square feet of floor space has been completed in Oakland County since 
the start of 2007, accounting for nearly a third of Southeast Michigan’s total nonresidential development. 
According to Jones Lang LaSalle, office lease and vacancy rates in Oakland County submarkets remain 
competitive with the rest of metro Detroit. Vacancy rates across Southeast Michigan have risen due to the 
ongoing COVID-19 pandemic. In the forth quarter of 2021, Royal Oak/Southeast Oakland County remains one 
of the strongest markets with an estimated vacancy rate of 5.2% versus the region wide suburban average of 
22.8%. Other vacancy rates for Oakland County submarkets include Birmingham/Bloomfield 16.6%, 
Farmington/Farmington Hills 23.2%, Southfield 30.9%, and Troy 22.8%. 
Source:  SEMCOG, Jones Lang LaSalle 

Industrial & Research Parks. Oakland Technology Park, located in Auburn Hills, is one of the top five research 
parks in the nation in size. Stellantis N.V.’s $1 billion R & D headquarters and $1.4 billion corporate world 
headquarters is located on 500 acres just outside the Oakland Technology Park. Electronic Data Systems, 
Comerica Bank, World Computer, ITT Automotive and other major firms are located in this Oakland 
Technology Park. Oakland County leads all Michigan counties with more than 240 business parks totaling more 
than 10,000 acres. 
Source:  SEMCOG  

Water & Sewage. All of southern Oakland County buys water from the Great Lakes Water Authority. When 
projects now underway are completed, the Great Lakes Water Authority will treat all of southern Oakland 
County’s sewage (other than those served by the Clinton River Water Resource Recovery Facility). Major 
drainage systems have been and are being built in the County. Following is a list of the utility suppliers and 
sources for Oakland County: 

Electric Suppliers: Detroit Edison Consumers Power  
Natural Gas Suppliers: Consumers Energy MichCon Semco Energy 
Water Sources: Great Lakes Water Authority Lake Huron Ground Water from Wells 
Sewer and System Types: Great Lakes Water Authority Community Water 

Treatment Facilities and 
Septic Fields 

Clinton River Water 
Resource Recovery 
System 

 Separate Storm and Sanitary 
Community Treatment Facilities 

  

 
Education 

There are 28 school districts in Oakland County. In 2021, U.S. News & World Report rated the International 
Academy in Bloomfield Hills number 3 in Michigan and number 43 in the nation’s top U.S. high schools. Six 
other high schools located in Oakland County were listed in the top 10 of Michigan high schools. 
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In the fall of 2006, Oakland County launched a Mandarin Chinese language program in four school districts. 
Today, all school districts in Oakland County and three consortium schools offer this language program. 

Thirty institutions of higher learning with a total enrollment of over 100,000 are located in the County. The 
largest public degree-granting institutions headquartered in Oakland County are Oakland University, Oakland 
Community College, M-Tech, and Lawrence Technological University. Over 75% of Michigan’s schools offer 
dual-enrollment programs which give high school students the opportunity to earn college credits. The national 
average of schools offering dual-enrollment is only 65%. 

Oakland University. Oakland University has a total unduplicated headcount enrollment of 17,170 as of Fall 2021. 
The Schools of Management and Engineering work with industrial firms in developing personnel versed in 
manufacturing technologies and technology development processes, and management. The university’s faculty 
consults with many industrial firms and facilitates on the transfer of technology between the University and the 
business community. The new William Beaumont/Oakland University School of Medicine is a game-changing 
development for Oakland University, Oakland County, and the practice of medicine. 

Oakland Community College. Oakland Community College has an unduplicated headcount enrollment of 23,980, 
as of fiscal year 2021,  who attend this multi-campus college specializing in technical and vocational education.  

Lawrence Technological University. One of the Midwest’s leading technical schools, Lawrence’s engineering, 
architecture, business and industrial management and associate studies graduate approximately 886 students 
annually. 

Other Educational Institutions. Central Michigan University and Michigan State University have graduate studies 
and programs in the County. Walsh College concentrates on business and accounting education, as does Baker 
College. 

The main campuses of the University of Michigan, Wayne State University, and Michigan State University are 
beteween 20 to 90 miles from the County. These are major centers of research. Each university has institutes 
established for the purpose of providing technology research, development, and transfer to the business sector for 
economic development. The Polymer Institute is located at the University of Detroit, less than two miles from the 
southern border of the County. 
Source:  Oakland County Department of Planning and Economic Development 

Population 

Oakland County’s 2020 population was estimated to be 1,274,395, which represents a 6 percent increase since 
2010. Out of 83 counties in Michigan, it has the second largest population. Oakland County is also projected to 
have the third largest actual population gain in the metro Detroit area by 2045 with nearly 68,000 new residents. 

Table 1 – Population Trends, 1970 – 2020 
Year Population Year Population Year Population 
1970 907,871 2011 1,210,145 2016 1,251,027 
1980 1,011,793 2012 1,221,138 2017 1,256,016 
1990 1,083,592 2013 1,232,947 2018 1,256,694 
2000 1,194,156 2014 1,238,718 2019  1,257,584 
2010 1,202,362 2015 1,244,602 2020 1,274,395 

Source:  U.S. Department of Commerce, Census Bureau, 2020 Decennial Census  
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Income 

Oakland County’s estimated median household income (MHI) was $81,587 in 2020, the second-highest among 
Michigan’s 83 counties. Oakland County’s median household income also compares favorably to the national 
MHI of $67,521 and Michigan’s MHI of $57,234. 

Table 2 – Median Household Income in Oakland County, 2011 – 2020 

Year 
Median Household 

Income 
2020 $81,587 
2019 79,698 
2018 76,387 
2017 73,369 
2016 69,850 
2015 67,465 
2014 66,436 
2013 65,594 
2012 65,637 
2011 66,456 

Source:  U.S. Department of Commerce, U.S. Census Bureau, American Community Survey, 5-year estimates 

Job Growth 

Oakland County is recognized as one of the most prosperous counties in the nation. Oakland County’s economy 
is continuing to improve since the days of the “Great Recession.” Oakland County was at its peak employment 
level in the third quarter of 2000, but during the recession lost 166,463 jobs by the time it reached its low point 
in the fourth quarter of 2009.  Since then, Oakland County recovered 144,800 jobs through the first quarter of 
2020, marking over ten consecutive years of job growth.   

In their July 2021 report, University of Michigan economists Gabriel Ehrlich and Donald Grimes estimate that 
the COVID-19 pandemic caused the loss of 145,851 Oakland County jobs during the second quarter of 2020. 
The report estimated that a strong rebound in jobs through the first quarter of 2021, would bring the total jobs 
recovered to 59.5 percent. The report forecasts that the jobs recovery will continue over the next three years, at 
a slightly faster pace in the County than in the State. Total employment among County residents fell by 30 
percent from March to April 2020, but the full year data for 2021 showed that the number of employed residents 
had returned to within 3.7 percent of the pre-pandemic level. This remaining gap reflects additional slack in the 
labor market, as people who are currently out of the workforce continue to return to the labor force. 

The County’s economic base continues to diversify since Oakland County’s Emerging Sectors Initiative was put 
into place. Since the inception of Emerging Sectors in 2004, more than 571 Emerging Sector companies have 
generated more than $5.4 billion in investment while creating or retaining more than 95,000 jobs. The vast 
majority of those jobs are in the high-wage category. It is clear that Oakland County is succeeding at attracting 
companies from emerging sectors from around the country, and in some instances, from around the globe. 
Source:  Oakland County Department of Planning and Economic Development, Oakland County Economic Outlook 
2021-2023 

Industrial and High Technology 

Companies that are a part of the automotive industry, generally  have a presence in southeast Michigan including 
many in Oakland County specifically. Certainly, research and development organizations continue to select 
Oakland County as one-third of all Michigan’s R & D facilities are located in Oakland County. Automation Alley, 
founded in Oakland County and headquartered in Troy, is Southeast Michigan’s leading technology business 
association. Automation Alley is Michigan’s Industry 4.0 knowledge center, with a global outlook and a regional 
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focus and is one of Michigan’s designated SmartZones. SmartZones are technology and business accelerators that 
provide distinct geographical locations to assist technology-based firms, entrepreneurs and researchers.  

In January 2022, General Motors Co. announced plans to invest about $4 billion dollars in Oakland County to 
expand its Orion Township electric vehicle plant. The expanded facility will assemble GM’s full size electric 
pickup and is estimated to create about 2,300 new jobs.  

Source:  Oakland County Department of Planning and Economic Development 

Foreign Investment 

Over 1,000 businesses, representing 39 countries are located in Oakland County.  

Labor Force 

The unemployment rate for Oakland County and the State of Michigan average 4.7% and 5.9%, respectively, in 
2021. The February 2022 unemployment rate for Oakland County was 3.8% and the State of Michigan was 5.3% 

Table 3 – Unemployment History in the County, Calendar Year 2021 

Month Total Labor Force Unemployment 
Percent 

Unemployed 
January 645,755 36,437 5.6% 
February 645,599 34,567 5.4 
March 653,183 35,567 5.4 
April 648,859 30,798 4.7 
May 652,621 31,488 4.8 
June 661,767 36,547 5.5 
July 669,656 35,447 5.3 
August 672,011 33,396 5.0 
September 668,994 28,680 4.3 
October 669,615 24,851 3.7 
November  668,939 21,282 3.2 
December  666,967 21,420 3.2 

Source:  State of Michigan, Department of Technology, Management & Budget- https://milmi.org/DataSearch/LAUS 

Table 4 – Unemployment History in the County, 2012-2021 (Annual Averages) 

Calendar Year Total Labor Force Unemployment 
Percent 

Unemployed 
2021  660,330 30,873 4.7% 
2020  648,742 60,170 9.3 
2019 680,255 23,220 3.4 
2018 673,420 22,479 3.3 
2017 664,575 23,490 3.5 
2016 653,406 27,253 4.2 
2015 634,053 29,950 4.7 
2014 631,312 40,898 6.5 
2013 628,635 49,021 7.8 
2012 616,205 50,751 8.2 

Source:  State of Michigan, Department of Technology, Management & Budget- https://milmi.org/DataSearch/LAUS 

 

https://milmi.org/DataSearch/LAUS
https://milmi.org/DataSearch/LAUS
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Table 5 – Unemployment History in the State of Michigan, 2012-2021 (Annual Averages) 

Calendar Year Total Work Force Unemployment 
Percent 

Unemployed 
2021 4,776,000 280,000 5.9% 
2020 4,846,000 484,000 10.0 
2019 4,969,000 203,000 4.1 
2018 4,940,000 206,000 4.2 
2017 4,911,000 225,000 4.6 
2016 4,849,000 242,000 5.0 
2015 4,760,000 258,000 5.4 
2014 4,760,000 344,000 7.2 
2013 4,737,000 414,000 8.7 
2012 4,685,000 423,000 9.0 

Source:  State of Michigan, Department of Technology, Management & Budget 

Major Employers 

The 25 largest employers in the County and number of employees as of July 2021. 

Table 6 – Twenty-Five Largest Employers in the County 

Employer Name 
Approximate Number 

of Employees 
Beaumont Hospitals 16,542 
Stellantis (formerly FCA US LLC) 12,897 
United Wholesale Mortgage 9,126 
General Motors Co. 7,291 
Ascension Michigan 5,577 
Henry Ford Health System 5,079 
U.S. Postal Service 5,000 
Trinity Health Michigan 3,505 
Oakland County 3,468 
Magna International of America 2,284 
Comerica Bank 2,007 
Flagstar Bancorp Inc. 1,996 
Lear Corp. 1,919 
Rochester Community Schools 1,911 
Continental Automotive Systems 1,845 
Oakland University 1,832 
Blue Cross Blue Shield of Michigan 1,814 
Walled Lake Consolidated Schools 1,637 
The Suburban Collection 1,577 
McLaren Health Care 1,430 
U.S. Farathane 1,311 
Farmington Public Schools 1,180 
State of Michigan 1,093 
Huron Valley Schools 1,065 
Plante Moran PLLC 1,006 
Source:  Crain’s Detroit Business 
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Major Corporations 

Oakland County is host to major corporate headquarters and major regional division offices. Below is a listing 
of the top ten doing business in Oakland County. 

Table 7 – Companies with Major Corporate or Regional Division Offices in Oakland County 
Company 2020 Revenue 

(billions) 
Stellantis, N.V. $71.3 
Penske Automotive Group, Inc. 20.4 
Lear Corporation 17.0 
Aptiv PLC 13.1 
BorgWarner Inc. 10.2 
United Wholesale Mortgage 4.9 
Kelly Services Inc. 4.5 
TI Fluid Systems 3.4 
Meritor Inc. 3.0 
Flagstar Bancorp Inc. 2.1 

Source:  Crain’s Detroit Business 

Banking 

The banking needs within the County are adequately handled by: 

Bank of America First Merchants Bank Main Street Bank 
Bank of Ann Arbor Flagstar Bank Mercantile Bank 

Charter One Bank, NA Genisys Credit Union Michigan First Credit Union 
Chief Financial Credit Union Horizon Bank MSU Federal Credit Union 

CIBC Huron Valley State Bank Oxford Bank 
Citizen Community Federal Independent Bank PNC Bank 

Clarkston State Bank JP Morgan Chase Bank The Huntington National Bank 
Comerica Bank Lakes Community Credit Union  
Crestmark Bank mBank   

County Budget Process 

Budget Practices.  The County’s budgetary practices have resulted in favorable variances against actual 
operations.  Historically the County budgeted for all authorized positions at full funding, regardless of whether 
they are filled or not.  Starting with the FY 2021 budget an overall turnover factor is included in the General 
Fund operating budget.   

Multiple-Year Budgeting.  After years of preparing and managing an operating budget for two-year periods of 
time, in 2009, the County expanded its budget practices to a triennial budget. On September 29, 2021, the 
Oakland County Board of Commissioners adopted the FY 2022 to FY 2024 Budget and General Appropriations 
Act. The County maintains the triennial budget with periodic amendments. Each new program or action is 
considered for the current year and the subsequent two years on a line-item basis. 

Dynamic Budgeting.  The County continually monitors budget and supplementary data, including real estate 
trends, foreclosure data, and other information which impacts County operations. This data is continually 
evaluated to determine long-term budget trends and to adjust current budgets. County expenditures are monitored 
on an ongoing basis, with an updated budget forecast produced and approved by the Board of Commissioners 
on a quarterly basis. 
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Operating and Other Reserves.  The County recently updated its fund balance policy to maintain a minimum 
fund balance of 25% of annual General Fund expenditures (Miscellaneous Resolution #15175 adopted in July 22, 
2021). The County recognizes that it is essential that it maintain adequate levels of fund balance to mitigate 
financial risk that can occur from unforeseen revenue fluctuations and/or unanticipated expenditures. The 
General Fund balance is projected to be well above the minimum operating reserve through FY 2024, exceeding 
50% of annual General Fund expenditures, based on the County’s budget that was adopted on September 29, 
2021. The County also has a formally expressed policy of maintaining a targeted amount of at least $200,000,000 
in its Delinquent Tax Revolving Fund. 

Additional information on the County’s budget is available at: 

https://www.oakgov.com/Investors/Pages/default.aspx 

Table 8 – History of State Equalized Valuation (SEV) and Taxable Value (TV) 
(SEV Value represents 50% of True Cash Value) 

Assessment 
Year Real Property Personal Property Total SEV 

% Change 
In Total SEV Taxable Value 

2022 $85,872,455,469  $3,863,299,665  $89,735,755,134  5.84% $69,645,264,171  

2021 81,062,991,752  3,721,556,729  84,784,548,481  4.42 65,419,654,128  
2020 77,592,268,960 3,603,125,954 81,195,394,914 5.84 62,997,745,070 
2019 73,184,421,995 3,531,580,300 76,716,002,295 6.74 60,306,168,847 
2018 68,461,534,887 3,409,823,960 71,871,358,847 4.15 57,302,006,431 
2017 65,554,572,199 3,453,780,010 69,008,352,209 6.03 54,723,743,027 
2016 61,675,751,998 3,409,099,116 65,084,851,114 7.04 52,786,202,473 
2015 56,923,321,000 3,882,782,774 60,806,103,774 10.39 51,895,341,437 
2014 51,433,104,533 3,651,502,760 55,084,607,293 7.11 50,048,650,087 
2013 47,639,423,175 3,790,500,640 51,429,923,815 1.16 49,235,110,306 

Source:  Oakland County Equalization Department 

SEV does not include any value of tax-exempt property (e.g., governmental facilities, churches, public schools, 
etc.) or property granted tax abatements.  In accordance with Act 409, Public Acts of 1965, as amended, and 
Article IX, Section 3, of the Michigan Constitution of 1963, SEV represents 50% of true cash value. See 
“Property Subject to Taxation” herein. 

Table 9 – History and Percentage Breakdown of State Equalized Valuation by Tax Year 

Type of Property 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 
Residential 76.1% 76.4% 76.4% 76.3% 76.5% 76.9% 76.7% 75.3% 73.7% 71.3% 
Commercial 16.3 16.0 16.1 15.9 15.7 15.2 15.2 15.5 16.7 18.0 
Industrial 3.2 3.1 3.0 3.0 3.0 2.8 2.8 2.7 2.9 3.1 
Personal Property 4.3 4.4 4.4 4.6 4.7 5.0 5.2 6.4 6.6 7.4 
Agricultural 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 
Developmental 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 
 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 

Source: Oakland County Equalization Department 
Figures in the table above may not add to 100% due to rounding. 

  

https://www.oakgov.com/Investors/Pages/default.aspx
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Ten Largest Taxpayers 

The 10 largest taxpayers in the County and their 2021 taxable valuations are approximately 3.57% of the 
County’s total 2021 taxable value, indicating a well-diversified tax base: 

Table 10 – Ten Largest Taxpayers 
Taxpayer Taxable Valuation 
DTE Electric and Gas $728,375,215  
Consumers Energy 575,449,330 
ITC Transmission 173,341,230 
FCA Auburn Hills Owner LLC 167,647,670 
Taubman, Great Lakes/12 Oaks Mall 145,109,000 
Singh 122,284,390 
Enbridge 110,049,040 
Edward Rose/Occidental Dev. 109,070,910 
General Motors 108,239,120 
Hartman & Tyner         95,688,190 
Total $2,335,254,095  

Note: The taxable values have been compiled from a number of sources/reports and may include estimated figures. 
The 2022 data is not yet available.  
Source:  Oakland County Equalization Department 

Property Subject to Taxation 

The State Constitution limits the proportion of true cash value at which property can be uniformly assessed to 
50% or less. By statute, the state Legislature has provided that the property shall be assessed at 50% of its true 
cash value.  

Responsibility for assessing local taxable property rests with the assessing officers of cities, villages, and 
townships. Any property owner may appeal his or her assessment to the local Board of Review and ultimately 
to the Michigan State Tax Tribunal. 

The State Constitution also mandates a system of equalization for assessments. Although the assessors for each 
local unit of government are responsible for actually assessing at 50% of true cash value, the final state equalized 
assessment against which local property tax rates are applied is derived through several steps. County 
equalization is brought about by adjustments of the various local unit assessment ratios to the same levels; 
thereafter, the State equalizes the various counties in relation to each other. 

On March 15, 1994, the electors of the State approved an amendment to the Michigan Constitution, limiting the 
increase in taxable value of property in any year, commencing 1995, to 5% or the rate of inflation, whichever is 
less, until ownership of the property is transferred at which time the assessment reverts to 50% of the true cash 
value of the property, as equalized. The effect of this assessment cap is that different parcels of property are 
taxed on different percentages of their cash value. The legislation implementing this constitutional amendment 
adds a new measure of property value for property taxes levied after 1994, known as taxable value. For the year 
1995, the taxable value of property is based on the state equalized value (SEV) of that property in 1994. For each 
year after 1994, increases in the taxable value of property are limited by the constitutional assessment cap or the 
percentage change in the SEV of such property from the prior year until the transfer of ownership of the property 
at which time the taxable value shall be the property’s SEV. 

Industrial Facilities Tax 

The Michigan Plant Rehabilitation and Industrial Development District Act (Act 198, Public Acts of Michigan, 
1974, as amended) (“Act 198”), provides significant tax incentives to industry to renovate and expand aging 
plants and to build new plants in Michigan. Under the provisions of Act 198, qualifying cities, villages, and 
townships may establish districts in which industrial firms are offered certain property tax incentives to 
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encourage restoration or replacement of obsolete industrial facilities and to attract new plants to the area. The 
issuance of any exemption certificate must be approved by the State Treasurer. Firms situated in such districts 
pay an Industrial Facilities Tax in lieu of property taxes on plant and equipment for a period of up to 12 years. 
For rehabilitated plant and equipment, the assessed value is frozen at previous levels. New plant and equipment 
is taxed at one-half the current millage rate. It must be emphasized, however, that ad valorem property taxes on 
land and inventory are not reduced in any way since both land and inventory are specifically excluded under Act 
198. 

For abatements granted prior to January 1, 1994, new plant and equipment is taxed at one half the current millage 
rate, except for mills levied for local and intermediate school operating purposes or under the State Education 
Tax Act, plus one-half of the number of mills levied for school operating purposes in 1993. For abatements 
granted after 1993, new plant and equipment is taxed at one-half of the total mills levied as ad valorem taxes by 
all taxing units, except mills levied under the State Education Tax Act. For abatements granted after 1993, the 
State Treasurer may also permit abatement of one-half of the mills levied or exempt the abatement totally from 
mills levied under the State Education Act. Abatements under Act 198 have been granted to properties in the 
County with a total 2021 taxable valuation of $306,064,726 for real and personal property. 

Others 

The Obsolete Property Rehabilitation Act (Act 146, Public Acts of Michigan, 2000, as amended) provides partial 
property tax abatements to property owners on the value of improvements made to certain types of commercial 
and residential properties. Currently, the City of Pontiac is the only community in Oakland County to utilize this 
tax abatement. 

The Taxation of Lessees or Users of Tax-exempt Property Act (Act 189, Public Acts of Michigan, 1953, as 
amended) (“Act 189”) states that if real property exempt for any reason from ad valorem property taxation is 
leased, loaned, or otherwise made available to and used by a private individual, association, or corporation in 
connection with a business conducted for profit, the lessee or user of the real property is subject to taxation in 
the same amount and to the same extent as though the lessee or user owned the real property. In 2021, the total 
number of lessees or users of property under Act 189 within the County was 28. 
Source:  Oakland County Treasurer 

Personal Property Tax Revenues 

State of Michigan voters approved the enactment of Michigan Public Acts 153 and 154 of 2013 and Acts 80 and 
86 through 93 of 2014 by referendum on August 5, 2014 (collectively, and as have been subsequently amended, 
the “PPT Reform Acts”), which significantly reformed Personal Property tax in Michigan.  

Under the PPT Reform Acts, owners of industrial and commercial Personal Property with a total true cash value 
of $80,000 or less may file an affidavit claiming a Personal Property tax exemption. To be eligible for the 
exemption, all of the commercial or industrial Personal Property within a city or township that is owned by, 
leased to, or controlled by the claimant has to have an accumulated true cash value of $80,000 or less. (This 
threshold will increase to $180,000 beginning with the tax year 2023.) Beginning in calendar year 2016, owners 
of certain manufacturing Personal Property that was either purchased after December 31, 2012, or that is at least 
10 years old were able to claim an exemption from Personal Property tax. In 2022, all eligible manufacturing 
Personal Property is at least 10 years old or was purchased after December 31, 2012, so that it could be exempted 
from Personal Property tax.  

To replace personal property tax revenues lost by local governments the PPT Reform Acts divided the existing 
state use tax into two components, a “state share tax” and a “local community stabilization share tax,” and 
established the Local Community Stabilization Authority (the “LCSA”) to levy and administer distribution of 
the local community stabilization share. The Michigan Department of Treasury collects the local community 
stabilization share tax on behalf of the LCSA. The local community stabilization share tax revenues are not 
subject to the annual appropriations process and are provided to the LCSA for distribution pursuant to a statutory 
formula. The County has received full reimbursement of PPT losses for FY 2017 through FY 2021 with the State 
of Michigan reimbursing at rates of more than 100% for those years.  



A - 12 

The ultimate nature, extent, and impact of other tax and revenue measures, which are from time to time 
considered, cannot currently be predicted. Purchasers of the Bonds should consult with their legal counsel and 
financial advisors as to the consequences of any such legislation on the market price or marketability of the 
Bonds, the security therefor and the operations of the County. The County’s adopted budget for FY 2022 – 
FY 2024 assumes reimbursement of $2.40 million annually. 

County Tax Rates 

In August, 1978, the voters of Oakland County approved, as part of County wide fixed millage, a maximum 
millage of $5.26 per $1,000, subject to Headlee Amendment reductions. The maximum authorized operating 
millage for 2021, after the Headlee reduction, is 4.0132 mills. See “Tax Rate Limitation” herein. 

Table 11 - County Tax Rates (in mills) $1.00/$1,000 of Taxable Valuation 
 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 

Operating 4.0132 4.0200 4.0400 4.0400 4.0400 4.0400 4.0900 4.1900 4.1900 4.1900 
Parks & Recreation 0.3470 0.3500 0.2329 0.2349 0.2392 0.2410 0.2415 0.2415 0.2415 0.2415 
Huron Clinton Authority 0.2089 0.2104 0.2117 0.2129 0.2146 0.2146 0.2146 0.2146 0.2146 0.2146 
Zoo Authority 0.0956 0.0965 0.0973 0.0982 0.0990 0.0998 0.1000 0.1000 0.1000 0.1000 
Arts Authority 0.1897  0.1913 0.1929 0.1945 0.1981 0.1996 0.2000 0.2000 0.2000 0.2000 
Total 4.8544 4.8682 4.7748 4.7805 4.7909 4.7950 4.8461 4.9461 4.9461 4.9461 

Source: Oakland County Treasurer 

Tax Rate Limitation 

Article IX, Section 6, of the Michigan Constitution of 1963 provides, in part: 
“Except as otherwise provided in this Constitution, the total amount of general ad valorem taxes 
imposed upon real and tangible personal property for all purposes in any one year shall not 
exceed 15 mills on each dollar of the assessed valuation of property as finally equalized.” 

Article IX, Section 6 further provides that by a majority vote of qualified electors of the County, the 15 mill 
limitation may be increased to a total of not to exceed 18 mills, and the millage of the local units involved shall 
then be permanently fixed within that greater millage limitation. These limitations may be further increased to 
an aggregate amount of up to 50 mills for a period of up to 20 years, if approved by a majority vote of the 
qualified electors of the County. 

Act 62, Public Acts of Michigan, 1933, as amended, (“Act 62”) defines local units as counties, townships, 
villages, cities, school districts, community college districts, intermediate school districts, districts and other 
organizations or districts which may be established with the power to levy taxes, except villages and cities for 
which there are provisions in their charters or general law fixing maximum limits on the power to levy taxes 
against property. 

The County voted in 1978 to fix millage rates pursuant to Article IX, Section 6 of the 1963 Michigan Constitution 
and Act 62 and eliminate the Tax Allocation Board. The fixed rates are as follows (per $1,000 of equalized 
valuation): 

Unit of Government Millage Rate 
Any School District 9.54 
County of Oakland 5.26 
Any Township 1.41 
Oakland County Intermediate School District  0.25 
Total Millage Rate 16.46 
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In addition, Article IX, Section 6, permits the levy of millage in excess of the above for: 

1. All debt service on tax supported notes issued prior to December 23, 1978 or tax supported 
issues which have been approved by the voters for which the issuer has pledged its full faith 
and credit. 

2. Operating purposes for a specified period of time provided that such increased millage is 
approved by a majority of the qualified electors of the local unit. 

County Operating Tax Collection Record 

Table 12 – Collection Record of County’s Tax Levy, 2012 - 2021 

   
Collected within the Fiscal 

Year of the Levy  Total Collections to Date 
Year of 

Tax 
Levy (1) 

Fiscal 
Year Tax Levy (2) Amount Percentage 

Collections in 
Subsequent 

Years Amount Percentage 
2021 2021 $255,643,144  $221,700,293  86.72% $              -     $221,700,293  86.72% 
2020 2020    246,663,143     223,110,366  90.45      21,514,465      244,624,831  99.17 
2019 2019    237,559,852    215,492,770  90.71      21,223,051       236,715,821  99.64 
2018 2018    226,289,005     201,249,308  88.93      24,724,355       225,973,663  99.86 
2017 2017    216,149,261     196,045,294  90.70      19,952,482       215,997,776  99.93 
2016 2016 208,735,308     186,750,930  89.47      21,893,519       208,644,449  99.96 
2015 2015   207,429,739     186,742,691  90.03      20,596,594       207,339,285  99.96 
2014 2014   204,966,211     181,910,042  88.75      22,977,344       204,887,386  99.96 
2013 2013    201,089,193     179,700,449  89.36      21,384,238       201,084,687  100.00 
2012 2012    200,442,426     179,242,176  89.42      21,197,794       200,439,970  100.00 

(1) Tax levy date is July 1 of each year. 
(2) Tax levy is subject to change due to the fact that settlement at the County level has not yet taken place for the current 

fiscal year. 
Source:  Oakland County Treasurer 

Operating and extra voted taxes become delinquent the following March 1. In some prior years, the County has 
issued General Obligation Limited Tax Notes and established a Delinquent Tax Revolving Fund at the County 
level, and after March 1st, the County pays, from the Delinquent Tax Revolving Fund, all delinquent real 
property taxes from all municipalities in the County. The fund does not cover personal property, buildings on 
leased land, DNR-PILT, or tax abated property taxes.  

 

 

 

 

[Remainder of this page is intentionally left blank] 
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Table 13 – Collection Record of County Wide Tax Levy, 2012 - 2021 

Year of  
Tax Levy Tax Levy* 

Collections to March 1 of 
Each Levy Year 

Amount** Percent 

Collections Plus 
Delinquent Tax 
Funding Percent 

2021*  In Process   
2020* $2,745,535,326 $2,673,107,911 97.36% 100.00% 
2019* 2,624,523,402 2,553,427,283 97.29 100.00 
2018 2,513,293,651 2,442,068,195 97.17 100.00 
2017 2,398,951,788 2,331,000,581 97.17 100.00 
2016 2,328,096,528 2,256,640,187 96.93 100.00 
2015 2,286,212,705 2,212,322,514 96.77 100.00 
2014 2,217,628,392 2,140,231,078 96.51 100.00 
2013 2,170,304,164 2,083,958,031 96.02 100.00 
2012 2,155,447,277 2,059,602,174 95.55 100.00 

*  Includes real and personal property taxes. 
** Reflects only real property delinquency and assumes 100% collection of personal property taxes. 
Source:  Oakland County Treasurer 

Table 14 – History of County Wide Tax Delinquencies 

Levy Year Real Property Personal Property 
2021 In Process 
2020 $66,860,487.96 $5,337,123.56 
2019 66,197,750.10 4,898,368.56 
2018 66,133,316.14 4,970,962.04 
2017 63,093,751.40 4,699,079.29 
2016 66,517,083.17 4,813,003.09  
2015 68,796,395.48 4,791,215.74 
2014 72,532,013.95 4,669,385.41 
2013 80,215,223.23 6,132,887.66 
2012 89,699,373.20 5,702,067.01 

Source:  Oakland County Treasurer 

Revenue Sharing from the State of Michigan 

The County receives revenue sharing payments from the State of Michigan under the State revenue Sharing Act 
of 1971, as amended (the “Revenue Sharing Act”).  The County’s revenue sharing distribution is subject to 
annual legislative appropriation and may be reduced or delayed by Executive Order during any State fiscal year 
in which the Governor, with the approval of the State Legislature’s appropriation committees, determines that 
actual revenues will be less than the revenue estimates on which appropriations were based. 

The State’s ability to make revenue sharing payments to the County in the amounts and at the times specified in 
the Revenue Sharing Act is subject to the State’s overall financial condition and its ability to finance any 
temporary cash flow deficiencies.  Act 357, Public Acts of Michigan, 2004 (“Act 357”) amended the General 
Property Tax Act to temporarily eliminate statutory revenue sharing payments to counties by creating a reserve 
fund, against which counties could draw in lieu of annual revenue sharing payments, paid for by the permanent 
advancement of the counties’ property tax levy from December to July each year, beginning in 2005.  Under Act 
357, a county would resume receiving state revenue sharing payments in the first year in which the County’s 
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property tax revenue reserve was less than the amount the County would have otherwise received in state revenue 
sharing payments.  The County resumed receiving the revenue sharing payments in 2015. 

Under the fiscal year 2022 budget, signed into law on September 29, 2021, by Governor Whitmer, a portion of 
county revenue sharing payment distributions are made pursuant to the Revenue Sharing Act and a portion are 
distributed through an incentive-based program called the county incentive program (“CIP”).  For fiscal year 
2022, $231.5 million has been appropriated for revenue sharing distributions to counties, of which $188.1 million 
will be distributed pursuant to the Revenue Sharing Act and $43.4 million will be distributed through the CIP.  
The CIP provides eligible counties distributions for complying with “best practices” to increase transparency.  
The Department of Treasury shall distribute revenue sharing funds to counties so that each eligible county 
receives a payment equal to 106.6435% of the amount determined pursuant to the Revenue Sharing Act, less the 
amount such county is eligible to receive under the CIP.  However, each eligible county that is determined to 
have a retirement pension benefit system in underfunded status under section 5 of Act 202, Public Acts of 
Michigan, 2017, must allocate any 2022 incremental increase to its unfunded pension liability.  Oakland County 
has complied with the CIP requirements in all years since they were institute and does not currently have an 
unfunded pension liability. Eligible counties are those that would be eligible to resume receiving state revenue 
sharing payments under Act 357. 

Purchasers of the Bonds should be alert to further modifications to revenue sharing payments to Michigan 
local governmental units, to the potential consequent impact upon the County’s general fund condition, 
and to the potential impact upon the market price or marketability of the Bonds resulting from changes 
in revenues received by the County from the State.  

The following table sets forth the amounts of annual revenue sharing payments from the State for the County’s 
fiscal years ended September 30, 2016, through September 30, 2021, and the estimated revenue sharing 
payments for the County’s fiscal year ending September 30, 2022. 

Table 15 – Revenue Sharing from the State of Michigan 

County of Oakland 
Fiscal Year End 
September 30th 

Revenue 
Sharing 

Payments 
2022 $27,902,012* 
2021 27,357,386 
2020 20,953,995** 
2019 26,808,155 
2018 26,683,378 
2017 26,419,185 
2016 26,163,877 

*Projected – State of Michigan Executive Recommendation: 
https://www.michigan.gov/documents/treasury/FY22_CRS_CIP_Projections_Exec_Rec_716175_7.pdf 
**Reduced via Executive Reduction Order mid-year, with an amount of federal CARES Act funds exceeding the 
reduction appropriated and distributed to the County. 

County Labor Contracts 

As of April 2022, Oakland County has 3,513 full-time eligible positions of which 1,807 are represented by 13 
certified bargaining units. 

There are no current labor problems that might have a material effect upon Oakland County. Oakland County 
adopted Miscellaneous Resolution #19383 on December 12, 2019, that established a Neutrality and Card Check 
Recognition Policy. The UAW has formed a union at Oakland County with a primary focus on administrative 
positions. The County anticipates that the number of employees in the union could be between 600 and 700. The 
County expects negotiations with the new union to be collaborative in nature, with no material impact on the 
County’s financial position. 

https://www.michigan.gov/documents/treasury/FY22_CRS_CIP_Projections_Exec_Rec_716175_7.pdf
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Union contracts with the Oakland County Sheriff Deputies Association and Oakland County Command Officers 
Association expired September 30, 2021. Negotiations regarding new contracts are ongoing with both unions. 
Any increased financial costs to the County resulting from resolution of the negotiations will be incorporated 
into the County’s long-term financial planning. 

Table 16 – Oakland County Employees Represented by Bargaining Unit 

County Employee Group 
Number of 
Positions 

Contract Expiration 
Date 

Sheriff’s Law Enforcement 440 9/30/2021 
Corrections and Services 309 9/30/2021 
Sheriff’s Command Officers 120 9/30/2021 
Children’s Village Employees 118 9/30/2025 
Family Court Employees 77 9/30/2025 
Prosecutor’s Investigators 11 9/30/2024 
Oakland County Employees Union 302 9/30/2022 
Public Health Nurses 67 9/30/2025 
Clerk Register Supervisors 14 9/30/2024 
Operating Engineers 6 9/30/2025 
MAPE Supervisory 16 TBD 
UAW Supervisory 93 9/30/2024 
UAW Non-Supervisory 234 9/30/2024 

 1,807  
Source:  Oakland County Human Resources Department as of April 5, 2022. 

Pensions  

The September 30, 2021 fiscal year end reported net pension asset was determined using a measure of the total 
pension liability and the pension net position as of the September 30, 2021 measurement date. The September 
30, 2021, total pension liability was determined by an actuarial valuation performed as of September 30, 2020, 
which used update procedures to roll forward the estimated liability to September 30, 2021. The plan's fiduciary 
net position represents 110.00% of the total pension liability. 

The following data is taken from the latest actuarial report prepared by Gabriel, Roeder, Smith & Company as 
of September 30, 2020. Additional information can be found on the County’s website at: 

https://www.oakgov.com/investors/Pages/default.aspx 
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Table 17 – Oakland County Employees Retirement System 
 

General Union 
Command 
Officers Road Deputies 

Corrections 
Deputies Total 

A. Accrued Liability      
 1. For retirees and beneficiaries $485,238,968  $47,257,377  $65,380,091  $61,965,976  $659,842,412  
 2. For vested /terminated members 4,586,239 404,981 550,991 298,575 5,840,786 
 3. For present active members 
 a.  Value of expected future benefit 

payments 52,347,579 6,899,282 5,734,370 2,243,306 67,224,537 
b. Value of future normal costs 3,036,333 207,139 214,084 114,828 3,572,384 
c. Active member liability: (a) – (b) 49,311,246 6,692,143 5,520,286 2,128,478 63,652,153 

 4. Total 539,136,453 54,354,501 71,451,368 64,393,029 729,335,351 
B. Valuation Assets 552,004,521 55,463,166 73,069,968 65,026,192 745,563,847 

C. Unfunded Accrued Liability: (A.4) – (B) (12,868,068) (1,108,665) (1,618,600) (633,163) (16,228,496) 

D. Funding Ratio: (B) / (A.4) 102.4% 102.0% 102.3% 101.0% 102.2% 
 
Other Post-Employment Benefits (“OPEB”) 

The September 30, 2021 fiscal year end reported net OPEB asset was determined using a measure of the total 
OPEB liability and the OPEB net position as of the September 30, 2021 measurement date. The September 30, 
2021 total OPEB liability was determined by an actuarial valuation performed as of September 30, 2020, which 
used update procedures to roll forward the estimated liability to September 30, 2021. The plan's fiduciary net 
position represents 165.10 percent of the total OPEB liability. The following data is taken from the latest actuarial 
report prepared by Gabriel, Roeder, Smith & Company as of September 30, 2020. Additional information can 
be found on the County’s website at: 

https://www.oakgov.com/investors/Pages/default.aspx 

Table 18 – Oakland County Retirees’ Health Care Trust* – Present Financial Report 
 General 

Members 
Command 
Officers Road Deputies 

Corrections 
Deputies Total 

A. Accrued Liability      
 1. For retirees and beneficiaries $389,585,385  $33,423,348  $53,014,338  $47,157,668  $523,180,739  
 2. For vested and terminated members 45,503,152 1,745,427 5,283,591 1,622,279 54,154,449 
 3. For present active members 
 a.  Value of expected future benefit 

payments 248,821,614 35,916,893 71,293,605 43,957,578 399,989,690 
b. Value of future normal costs 32,192,037 5,167,627 13,150,170 7,739,713 58,249,547 
c. Active member liability: (a) – (b) 216,629,577 30,749,266 58,143,435 36,217,865 341,740,143 

 4. Total 651,718,114 65,918,041 116,441,364 84,997,812 919,075,331 
B. Valuation Assets 994,836,897 81,639,768 174,235,042 130,491,715 1,381,203,422 

C. Unfunded Accrued Liability: (A.4) – (B) 
         

(343,118,783) 
             

(15,721,727) 
      

(57,793,678) 
                  

(45,493,903)     (462,128,091) 

* The State of Michigan adopted Public Act 329, effective October 9, 2012, which authorized local units of government to issue 
taxable general obligation bonds to fund OPEB obligations. This created the opportunity for the County to take advantage of 
lower bond interest rates and to refinance the 2007 COPS debt. On September 27, 2013, Oakland County initiated a private 
placement of $350 million in bonded debt to refinance the outstanding long-term OPEB COP’s debt of $422.1 million which were 
subsequently called on April 1, 2014.  The remaining amount of $72.1 million needed to call the debt came from surplus assets 
in the Interim trust fund set up to keep the VEBA Trust fully funded. 

https://www.oakgov.com/investors/Pages/default.aspx
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Table 19 –Oakland County Net Direct Debt as of May 11, 2022 – Unaudited 

Including the Bonds described herein 

 Gross  

Self-Supporting 
or Portion Paid 

Directly by 
Benefited 

Municipalities  Net  
Limited Tax       
Building Authority  $ 26,975,000                       -   $ 26,975,000   
Building Authority Refunding    18,130,000                       -      18,130,000   
Retirees Health Care  154,900,000                       -    154,900,000   
Sewer Disposal    18,205,000        8,220,000        9,985,000   
Water Supply 5,761,200   5,761,200                      -   
Water & Sewage Refunding    11,455,000        9,200,000        2,255,000   
MFA Sewage Disposal    46,580,473           600,727      45,979,746   
Total Limited Tax 282,006,673   23,781,927    258,224,746   
       
Drain Districts       
Drain 65,225,648   64,706,296           519,352   
Drain Refunding    45,510,000        6,536,224      38,973,776   
MFA Drain  136,925,146    122,437,710      14,487,436   
Total Drain Districts 247,660,794   193,680,230      54,060,565   
Total Limited Tax and Drain Districts $529,667,467   $217,462,157    $312,205,310   

 

Table 20 – Oakland County Overlapping Debt as of May 11, 2022 

Including the Bonds described herein 

Cities, Villages, and Townships $1,138,719,413  
School Districts 2,923,568,402 
Community College, Intermediate School Districts and Library 46,133,756 
Net County Overlapping Debt 4,108,421,571 
Net County Direct Debt 312,205,310 
Net County Direct and Overlapping Debt $4,420,626,881  
  

Overlapping Debt: Property in the County is currently taxed for a proportionate share of outstanding debt. Obligations 
of overlapping governmental entities including school districts, cities, villages and townships within the County. 
Source: Oakland County Treasurer and Municipal Advisory Council of Michigan 
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Table 21 – Oakland County Schedule of Bond Maturities 
County Limited Tax General Obligation  

Principal Only as of May 11, 2022 
 

Fiscal 
Year 

Building 
Authority 

Building 
Authority 
Refunding  

Water 
Supply Sewage 

Water & 
Sewage 

Refunding 
MFA Sewer 

Disposal  
Retiree 

Healthcare** 

2022    $              -  $  2,125,000   $     66,800   $     675,000  $     575,000   $  2,430,000   $                  -  

2023     3,895,000      2,355,000       131,800      1,595,000         815,000      3,120,700       28,605,000  

2024     1,795,000      1,960,000       156,800      1,630,000         860,000      3,196,100       29,660,000  

2025     1,865,000      1,355,000       161,800      1,670,000         890,000      3,266,500       30,750,000  

2026     1,950,000      1,305,000       161,800      1,705,000         945,000      3,341,900       31,885,000  

2027     2,030,000      1,360,000       171,800      1,755,000         995,000      3,428,027       34,000,000  

2028     2,120,000      1,415,000       151,800      1,460,000      1,020,000      3,415,400                         -   

2029     2,215,000      1,470,000       161,800      1,505,000      1,080,000      3,505,800                         -   

2030+   11,105,000      4,785,000    4,596,800      6,210,000      4,275,000    20,876,046  - 

Total $26,975,000  $18,130,000  $5,761,200  $18,205,000  $11,455,000  $46,580,473  $154,900,000  

** All of the outstanding $154,900,000 Retiree Healthcare Bonds are federally taxable. 
Source: Oakland County Treasurer 
 

Table 22 – Oakland County Schedule of Drain Bond Maturities 
County Limited Tax General Obligation – Drain Districts 

Principal Only as of May 11, 2022 
 

Fiscal Year Drain Drain Refunding* MFA Drain 
2022  $  1,810,000      $ 2,545,000     $   6,865,000  
2023 2,557,065      4,140,000        14,704,300  
2024 2,657,065      4,200,000        15,046,576  
2025 2,762,065      3,785,000          9,993,500  
2026 3,352,065      3,430,000          9,712,246  
2027 3,342,065      3,510,000          9,842,700  
2028 3,282,065      3,600,000        10,069,600  
2029 3,442,065      3,690,000        10,189,200  

2030+ 42,021,193    16,610,000        50,502,024  
Total $65,225,648   $45,510,000   $136,925,146  

* Includes $38,010,000 of federally taxable bonds. 
Source: Oakland County Treasurer 
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Table 23 – Oakland County Schedule of Principal and Interest Requirements 
as of May 11, 2022 

Including the Bonds described herein 
 

Fiscal Year Principal Interest Total 

2022-2024 $140,172,206 $35,387,181 $175,559,387 
2025-2029 228,514,198 33,761,441 262,275,639 
2030-2034 118,817,349 12,218,973 131,036,322 
2035-2040 42,163,714 4,000,397 46,164,111 

Total $529,667,467  $85,367,992  $615,035,459  

 
Source: Oakland County Treasurer 
 

Table 24 – Legal Debt Margin as of May 11, 2022 
Including the Bonds described herein 

2022 State Equalized Value (SEV) $89,735,755,134  
Statutory Limit - 10% of 2022 SEV 8,973,575,513 
   
Total Bonded Debt Outstanding 529,667,467 
Available Statutory Debt Limit $8,443,908,046  

Source: Oakland County Treasurer 

Debt-History 

The County of Oakland has no record of default. 

Short-Term Financing 

The County has issued short-term notes in order to establish the Delinquent Tax Revolving Fund. Notes issued 
in each of the years below have been in a face amount less than the actual real property tax delinquency. The 
County has pledged its full faith and credit and limited taxing power to the payment of principal and interest on 
notes issued since 1979. The County has not issued short-term obligations for cash flow purposes. 

Table 25 – History of Oakland County Delinquent Tax Anticipation Notes 
as of May 11, 2022 

Year Issued Notes Issued Amount Outstanding 
2022                  - - 
2021                  - - 
2020 - - 
2019 - - 
2018 25,000,000 - 
2017 25,000,000 - 
2016 25,000,000 - 
2015 25,000,000 - 
2014 25,000,000 - 
2013 25,000,000 - 

Source:  Oakland County Treasurer 
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Lease Obligations 

The County leases a portion of its Law Enforcement Complex, Rochester Hills 52-3 District Court, Executive 
Office Building, Airport T-Hangars, Airport Terminal Building, Animal Control Building and various Facility 
Infrastructure and Information Technology Capital Projects from the Oakland County Building Authority. Since 
ownership of the property will ultimately transfer to the County from the Building Authority, the leases have 
been capitalized. There are also a number of sub-leases between the County and various governmental entities 
with the debt being funded from payments from the benefiting community over the life of the debt issues, with 
the structures being collateral.  Current sub-leases are in place with the City of Rochester Hills, City of Keego 
Harbor, City of Oak Park, and Oakland Community Health Network (formerly Oakland County Community 
Mental Health Authority). 

The County leases certain office and computer equipment and facilities. Total lease expense and future minimum 
annual payments are not significant. 

Future Financing 

The Evergreen-Farmington Sanitary Drain Drainage District plans to finance a portion of multiple projects 
totaling approximately $72,700,000 second half of 2022. Local municipalities within Oakland County will likely 
be apportioned 100% of this bond issue, and the County expects some communities to prepay some or all of 
their apportionment. The actual amount bonded will depend on the final project cost and the amount of local 
municipality prepayments. In the past, Oakland County has pledged its full faith and credit as additional security 
to the bonds apportioned to local municipalities within County. 

The Oakland Macomb Interceptor Drain Drainage District may issue up to $12,250,000 of drain bonds, in one 
or more series, within the next two years. The timing of these issues is currently unknown. Local municipalities 
within Oakland County will likely be apportioned about 33.1% of these bond issues. In the past, Oakland County 
has pledged its full faith and credit as additional security to the bonds apportioned to local municipalities within 
County. 

The Bald Eagle Lake Drain Drainage District, County of Oakland, State of Michigan, issued $820,648 of drain 
bonds on May 10, 2022. Property owners within the Bald Eagle Lake Drain Drainage District will be assessed 
special drain assessments equal to 100% of this bond issue. Oakland County has pledged its full faith and credit 
as additional security to the Bald Eagle Lake Drain Bonds, Series 2022. 

The County has outstanding bond issues that are callable within the next twelve months. The County may issue 
current refuunding bonds if present value interest savings is sufficient.  

The County has contracted with an outside firm to provide a comprehensive assessment of its long-term facility 
needs. It will consider debt financing of future major facility projects based on the results of that assessment. 
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APPENDIX B 
 

Oakland County 
Annual Comprehensive Financial Report  

 
The auditor was not requested to examine or review and therefore has not examined or reviewed any 

financial documents, statements, or materials that have been or may be furnished in connection with the 
authorization, issuance or marketing of the Bonds and accordingly has not conducted any post-audit review 
procedures and will not express any opinion with respect to the accuracy or completeness of such financial 
documents, statements or materials. The County's September 30, 2021, 2020, and 2019 Annual Comprehensive 
Financial Reports are available at the following link: 
 

September 30, 2021 Annual Comprehensive Financial Report 
 

September 30, 2020 Annual Comprehensive Financial Report  
 

September 30, 2019 Annual Comprehensive Financial Report  
 
 
 
 
 
 
 
 

https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3826&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3826&sqn=1
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& BUSINESS INFO.
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INFORMATION
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CLEMIS

PURCHASING MSU EXTENSION
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AGENTS

(3)
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Oakland County, Michigan
Required Supplemental Information
Schedule of Pension Contributions

Last Ten Fiscal Years
Years Ended September 30

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Statutorily required contribution $ - $ - $ - $ - $ - $ - $ 4,554,832 $ 5,770,835 $ 5,400,095 $ -

Contributions in relation to the
statutorily required contribution - - - - - - 4,554,832 5,770,835 5,400,095 -

Contribution Excess $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -

County's Covered Payroll $ 8,526,997 $ 10,576,095 $ 13,385,938 $ 16,019,655 $ 18,631,927 $ 21,834,812 $ 24,707,298 $ 29,901,825 $ 33,706,963 $ 38,275,780

Contributions as a Percentage of
Covered Payroll %- %- %- %- %- %- %18.44 %19.30 %16.02 %-

Notes to Schedule of Pension Contributions

Actuarial valuation information relative to the determination of contributions:

Valuation date Actuarially determined contribution rates are calculated as of September 30, two years prior to the end of the fiscal year in which the contributions
are reported.

Methods and assumptions used to determine contribution rates:

Actuarial cost method Entry age normal
Amortization method Level dollar
Remaining amortization period 10 years, open if over 100 percent funded
Asset valuation method 5-year smoothed market
Inflation 2.50 percent
Salary increase 3.25 percent wage inflation
Investment rate of return 7.25 percent net of investment and administrative expenses
Retirement age Age-based table of rates that are specific to the type of eligibility condition.
Mortality RP-2014 Healthy Annuitant Mortality Table (unadjusted) projected to 2021 using a static projection based on the two-dimensional MP-2014

improvement scales
Cost of living adjustments 1.5 percent noncompounding annually

See notes to required supplemental information. 94

O
akland C

ounty, M
ichigan

R
equired Supplem

ental Inform
ation

Schedule of Pension Investm
ent R

eturns
Last Eight Fiscal Years

Years Ended Septem
ber 30

2021
2020

2019
2018

2017
2016

2015
2014

Annual m
oney-w

eighted
rate of return - N

et of
investm

ent expense
%

20.12
%

4.79
%

3.79
%

6.43
%

11.58
%

9.20
%

0.35
%

8.74

G
ASB Statem

ent N
o. 67 w

as im
plem

ented for FY Septem
ber 30, 2014 and does not require retroactive im

plem
entation. D

ata w
ill be added

as inform
ation is available until 10 years of such inform

ation is available.

See notes to required supplem
ental inform

ation.
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O
akland C

ounty, M
ichigan

R
equired Supplem

ental Inform
ation

Schedule of C
hanges in the N

et O
PEB

 A
sset and R

elated R
atios

Last Five Fiscal Years

2021
2020

2019
2018

2017

Total O
PEB

 Liability
Service cost

$
9,355,546

$
9,220,055

$
8,876,381

$
9,742,233

$
11,009,857

Interest
67,891,807

66,070,507
63,749,998

70,351,546
67,692,444

D
ifferences betw

een expected and actual
experience

(29,755,582)
(17,653,479)

(53,355,110)
(82,048,924)

(6,799,845)
C

hanges in assum
ptions

(8,152,094)
7,578,642

50,056,376
(51,205,346)

-
Benefit paym

ents, including refunds
(42,814,260)

(37,509,924)
(37,474,992)

(37,449,853)
(31,732,905)

N
et C

hange in Total O
PEB

 Liability
(3,474,583)

27,705,801
31,852,653

(90,610,344)
40,169,551

Total O
PEB

 Liability - Beginning of yea r
953,168,072

925,462,271
893,609,618

984,219,962
944,050,411

Total O
PEB

 Liability - End of year
$

949,693,489
$

953,168,072
$

925,462,271
$

893,609,618
$

984,219,962

Plan Fiduciary N
et Position

C
ontributions - M

em
ber

$
354,983

$
279,397

$
290,718

$
234,284

$
218,517

N
et investm

ent incom
e

267,795,534
63,070,473

46,821,806
84,162,823

134,380,948
Adm

inistrative expenses
(380,146)

(399,973)
(251,109)

(234,935)
(204,115)

Em
ployer-financed benefit paym

ents
(42,814,260)

(37,509,924)
(37,474,992)

(37,449,853)
(31,732,905)

M
em

ber-financed benefit paym
ents

(354,983)
(279,397)

(290,718)
(234,284)

(218,517)
O

ther incom
e

5,849,415
4,767,201

2,959,477
3,465,258

3,332,028

N
et C

hange in Plan Fiduciary N
et Position

230,450,543
29,927,777

12,055,182
49,943,293

105,775,956

Plan Fiduciary N
et Position - Beginning of yea r

1,337,506,311
1,307,578,534

1,295,523,352
1,245,580,059

1,139,804,203

Plan Fiduciary N
et Position - End of year

$
1,567,956,854

$
1,337,506,311

$
1,307,578,534

$
1,295,523,352

$
1,245,580,159

N
et O

PEB
 Asset - Ending

$
(618,263,365)

$
(384,338,239)

$
(382,116,263)

$
(401,913,734)

$
(261,360,197)

Plan Fiduciary N
et Position as a Percentage

of Total O
PEB

 Liability
%

165.10
%

140.32
%

141.29
%

144.98
%

126.56

C
ontributions to the O

PEB plan are not based on a m
easure of pay; therefore, no covered payroll is presented.

G
ASB Statem

ent N
o. 74 w

as im
plem

ented in FY Septem
ber 30, 2017 and does not require retroactive im

plem
entation. D

ata w
ill be added as

inform
ation is available until 10 years of such inform

ation is available.

See notes to required supplem
ental inform

ation.
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Oakland County, Michigan
Required Supplemental Information

Schedule of OPEB Contributions
Last Ten Fiscal Years

Years Ended September 30

2021* 2020* 2019* 2018* 2017* 2016* 2015* 2014* 2013* 2012*

Actuarially determined
contribution $ - $ - $ - $ - $ - $ 800,184 $ 818,930 $ 35,236,330 $ 36,969,985 $ 37,268,761

Contributions in relation to the
actuarially determined
contribution - - - - - - - - - -

Contribution Excess $ - $ - $ - $ - $ - $ (800,184) $ (818,930) $ (35,236,330) $ (36,969,985) $ (37,268,761)

Covered-employee Payroll $ - $ - $ - $ - $ - $141,464,508 $144,715,626 $146,473,723 $154,128,944 $162,819,440

Contributions as a Percentage
of Covered-employee Payroll %- %- %- %- %- %- %- %- %- %-

*The County fully funded the VEBA plan through the issuance of debt.

Notes to Schedule of Contributions

Actuarial valuation information relative to the determination of contributions:

Valuation date Actuarially determined contribution rates are calculated as of September 30, two years prior to the end of the fiscal year in which the contributions
are reported.

Methods and assumptions used to determine contribution rates:

Actuarial cost method Entry age normal
Amortization method Level dollar, open if over 100 percent funded
Remaining amortization period 10 years
Asset valuation method 5-year smoothed market
Inflation 2.50 percent

Health care cost trend rates
Medical, prescription drug, Medicare Part B: 9.00 percent trend, gradually decreasing to 3.25 percent in year 12. Dental and vision: 3.25 percent

trend for all years
Salary increase 3.25 percent wage inflation
Investment rate of return 7.25 percent net of investment and administrative expenses
Retirement age Age-based table of rates that are specific to the type of eligibility condition
Mortality The RP-2014 Healthy Annuitant Mortality Table (unadjusted) projected to 2021 using a static projection based on the two-dimensional MP-2014

improvement scales
Other information None

See notes to required supplemental information. 97
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Oakland County, Michigan
Other Supplemental Information

Combining Balance Sheet
Nonmajor Governmental Funds

September 30, 2021

Special Revenue Funds

Indigent Defense Child Care

Register of
Deeds

Automation
Oakland

Enhancement Restricted Funds
Waste Resource

Management
Water and Sewer

Act 342
Lake Levels Act

146

Drains - Act 40
Maintenance

Chapters 4 and
18

Lake
Improvements

Act 345
Friend of the

Court

Assets
Pooled cash and investments $ 2,141,019 $ 3,712,063 $ 6,226,963 $ 35,426 $ 3,577,290 $ 3,190,934 $ 4,414,915 $ 475,944 $ 3,521,793 $ 52 $ -
Receivables:

Special assessments receivable - - - - - - - - 31,210 - -
Accrued interest receivable - - 20,186 516 4,146 - 19,037 1,118 30,009 - -
Due from other governments 272,985 5,335,789 - - - - - 17,262 - - 1,670,557
Other - 47,938 200 5,482 17,789 - - - 10,576 - 30,274
Contracts receivable - - - - - - - - - - -

Due from component units - - 20 - - - - - - - -
Due from other funds - 613 - - - - - 11,951 829 - 2,040,045
Advances to other funds - - - - - - - - - - -
Prepaid expenses and other assets - - - - - - - - - - -

Total assets
$ 2,414,004 $ 9,096,403 $ 6,247,369 $ 41,424 $ 3,599,225 $ 3,190,934 $ 4,433,952 $ 506,275 $ 3,594,417 $ 52 $ 3,740,876

Liabilities
Accounts payable $ 453,812 $ 263,403 $ 408,709 $ - $ - $ 2,067,067 $ 1,524,676 $ 17,901 $ 111,718 $ - $ 15,100
Due to other governmental units - - 40 - - - - - 270 - 1,170
Due to other funds - 6,465,465 - - 136,736 1,204 - 24,043 204,326 - 3,482,503
Advances from other funds - - - - - - - - 81,491 - -
Accrued liabilities and other 15,483 477,910 6,508 5,482 - - - 7,899 1,466,542 - 242,104
Unearned revenue 1,944,709 - - - - - - - - - -

Total liabilities 2,414,004 7,206,778 415,257 5,482 136,736 2,068,271 1,524,676 49,843 1,864,347 - 3,740,877

Deferred Inflows of Resources - Unavailable
revenue - 1,833,645 - - - - - - 31,210 - 1,670,557

Total liabilities and deferred
inflows of resources 2,414,004 9,040,423 415,257 5,482 136,736 2,068,271 1,524,676 49,843 1,895,557 - 5,411,434

Fund Balances (Deficit)
Nonspendable - - - - - - - - - - -
Restricted - 55,980 5,832,112 35,942 3,462,489 1,122,663 2,909,276 456,432 1,698,860 52 -
Committed - - - - - - - - - - -
Unassigned - - - - - - - - - - (1,670,558)

Total fund balances (deficit) - 55,980 5,832,112 35,942 3,462,489 1,122,663 2,909,276 456,432 1,698,860 52 (1,670,558)

Total liabilities, deferred
inflows of resources, and
fund balances (deficit)

$ 2,414,004 $ 9,096,403 $ 6,247,369 $ 41,424 $ 3,599,225 $ 3,190,934 $ 4,433,952 $ 506,275 $ 3,594,417 $ 52 $ 3,740,876
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Combining Balance Sheet (Continued)
Nonmajor Governmental Funds

September 30, 2021

Special Revenue Funds

Multi-
Organizational

Grants

Workforce
Development

Grants
Law Enforcement

Grants

Housing and
Community

Development
Human Service

Grants Other Grants Judicial Grants

Oakland
Brownfield
Initiative

Concealed Pistol
Licensing

Total Special
Revenue Funds

Assets
Pooled cash and investments $ - $ - $ - $ 7,093,863 $ 5,189,419 $ - $ - $ 706,795 $ 2,501,512 $ 42,787,988
Receivables:

Special assessments receivable - - - - - - - - - 31,210
Accrued interest receivable - - - 10,862 - - - - - 85,874
Due from other governments 237,579 2,674,143 1,170,437 3,915,249 353,462 578,200 161,628 291,669 - 16,678,960
Other - - - - 91,483 - - - - 203,742
Contracts receivable - - - - - - - - - -

Due from component units - - - - - - - - - 20
Due from other funds - - 252,346 11,269 35,797 322 28,538 - - 2,381,710
Advances to other funds - - - - - - - - - -
Prepaid expenses and other assets - - 4,268 - 620 - - - - 4,888

Total assets
$ 237,579 $ 2,674,143 $ 1,427,051 $ 11,031,243 $ 5,670,781 $ 578,522 $ 190,166 $ 998,464 $ 2,501,512 $ 62,174,392

Liabilities
Accounts payable $ 22,962 $ 2,229,320 $ 107,311 $ 813,949 $ 238,585 $ 67,308 $ 27,270 $ 291,653 $ 43,436 $ 8,704,180
Due to other governmental units - - - 761 152,874 - - - - 155,115
Due to other funds 187,104 427,810 1,166,419 11,269 1,480,388 304,424 152,239 - 389 14,044,319
Advances from other funds - - - - - - - - - 81,491
Accrued liabilities and other 27,513 17,013 90,525 40,110 112,241 7,724 6,950 - 1,258 2,525,262
Unearned revenue - - - 9,643,071 - 30,142 - - - 11,617,922

Total liabilities 237,579 2,674,143 1,364,255 10,509,160 1,984,088 409,598 186,459 291,653 45,083 37,128,289

Deferred Inflows of Resources - Unavailable
revenue - - 393,350 488,675 123,410 547,102 40,443 16 - 5,128,408

Total liabilities and deferred
inflows of resources 237,579 2,674,143 1,757,605 10,997,835 2,107,498 956,700 226,902 291,669 45,083 42,256,697

Fund Balances (Deficit)
Nonspendable - - 4,268 - 620 - - - - 4,888
Restricted - - - 33,408 3,562,663 - - 706,795 2,456,429 22,333,101
Committed - - - - - - - - - -
Unassigned - - (334,822) - - (378,178) (36,736) - - (2,420,294)

Total fund balances (deficit) - - (330,554) 33,408 3,563,283 (378,178) (36,736) 706,795 2,456,429 19,917,695

Total liabilities, deferred
inflows of resources, and
fund balances (deficit)

$ 237,579 $ 2,674,143 $ 1,427,051 $ 11,031,243 $ 5,670,781 $ 578,522 $ 190,166 $ 998,464 $ 2,501,512 $ 62,174,392
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Oakland County, Michigan
Other Supplemental Information

Combining Balance Sheet (Continued)
Nonmajor Governmental Funds

September 30, 2021

Debt Service Funds Capital Project Funds

Building Authority
Debt Act 31

Building Authority
Debt Refunding Lake Levels Debt

Water and Sewer
Debt Refunding

Total Debt Service
Funds

Building
Improvement

Project Work
Orders

Facilities
Management

Infrastructure and
IT Projects

Animal Control
and Pet Adoption

Center
Construction

Major
Departmental

Support Projects

Assets
Pooled cash and investments $ 3,804,905 $ 140,022 $ 108,558 $ 325,402 $ 4,378,887 $ 7,153,946 $ 13,783,980 $ 5 $ 497,564 $ 6,568,603
Receivables:

Special assessments receivable - - 301,037 9,360,000 9,661,037 - - - - -
Accrued interest receivable 15,557 - 49 - 15,606 - - 13,608 25,383 -
Due from other governments - - - - - - - - - -
Other - 668,947 - - 668,947 - - - - -
Contracts receivable - 8,975,000 - - 8,975,000 - - - - -

Due from component units - - - - - - - - - -
Due from other funds - - - - - - 11,397 - - 1,444,926
Advances to other funds - - - - - - - - - -
Prepaid expenses and other assets - - - - - - - - - 57,511

Total assets
$ 3,820,462 $ 9,783,969 $ 409,644 $ 9,685,402 $ 23,699,477 $ 7,153,946 $ 13,795,377 $ 13,613 $ 522,947 $ 8,071,040

Liabilities
Accounts payable $ - $ - $ - $ 321,233 $ 321,233 $ - $ 670,132 $ - $ - $ 430,532
Due to other governmental units - - - - - - - - - -
Due to other funds - 2,710 - 859 3,569 - 11,397 - - 258,507
Advances from other funds - - - - - - - - - -
Accrued liabilities and other - 49 - - 49 - 188,252 - - -
Unearned revenue - - - - - - - - - -

Total liabilities - 2,759 - 322,092 324,851 - 869,781 - - 689,039

Deferred Inflows of Resources - Unavailable
revenue - 8,975,000 301,037 9,360,000 18,636,037 - - - - -

Total liabilities and deferred
inflows of resources - 8,977,759 301,037 9,682,092 18,960,888 - 869,781 - - 689,039

Fund Balances (Deficit)
Nonspendable - - - - - - - - - 57,511
Restricted 3,820,462 806,210 108,607 3,310 4,738,589 - - - - -
Committed - - - - - 7,153,946 12,925,596 13,613 522,947 7,324,490
Unassigned - - - - - - - - - -

Total fund balances (deficit) 3,820,462 806,210 108,607 3,310 4,738,589 7,153,946 12,925,596 13,613 522,947 7,382,001

Total liabilities, deferred
inflows of resources, and
fund balances (deficit)

$ 3,820,462 $ 9,783,969 $ 409,644 $ 9,685,402 $ 23,699,477 $ 7,153,946 $ 13,795,377 $ 13,613 $ 522,947 $ 8,071,040
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Combining Balance Sheet (Continued)
Nonmajor Governmental Funds

September 30, 2021

Capital Project Funds

Lake Levels Act
146

Lake Improvements
Act 345

Drain Chapter 4
Construction

Drain
Commissioner

Revolving
Long-term

Revolving Fund
Total Capital
Project Funds Total

Assets
Pooled cash and investments $ 57,273 $ 9,622 $ 198,319 $ 1,007,233 $ 1,373,750 $ 30,650,295 $ 77,817,170
Receivables:

Special assessments receivable - - 493,886 - - 493,886 10,186,133
Accrued interest receivable - - 779 - - 39,770 141,250
Due from other governments - - - - - - 16,678,960
Other - - - - - - 872,689
Contracts receivable - - - - 74,000 74,000 9,049,000

Due from component units - - - 564,091 - 564,091 564,111
Due from other funds - - - 253,676 - 1,709,999 4,091,709
Advances to other funds - - - - 1,044,079 1,044,079 1,044,079
Prepaid expenses and other assets - - - - - 57,511 62,399

Total assets
$ 57,273 $ 9,622 $ 692,984 $ 1,825,000 $ 2,491,829 $ 34,633,631 $ 120,507,500

Liabilities
Accounts payable $ 29,095 $ - $ 23,152 $ - $ - $ 1,152,911 $ 10,178,324
Due to other governmental units - - - - - - 155,115
Due to other funds 788 - 79,247 - 829 350,768 14,398,656
Advances from other funds 38,838 - 698,750 - - 737,588 819,079
Accrued liabilities and other 10,000 - - - - 198,252 2,723,563
Unearned revenue - - - - - - 11,617,922

Total liabilities 78,721 - 801,149 - 829 2,439,519 39,892,659

Deferred Inflows of Resources - Unavailable
revenue - - 493,886 - - 493,886 24,258,331

Total liabilities and deferred
inflows of resources 78,721 - 1,295,035 - 829 2,933,405 64,150,990

Fund Balances (Deficit)
Nonspendable - - - - - 57,511 62,399
Restricted - - - - - - 27,071,690
Committed - 9,622 - 1,825,000 2,491,000 32,266,214 32,266,214
Unassigned (21,448) - (602,051) - - (623,499) (3,043,793)

Total fund balances (deficit) (21,448) 9,622 (602,051) 1,825,000 2,491,000 31,700,226 56,356,510

Total liabilities, deferred
inflows of resources, and
fund balances (deficit)

$ 57,273 $ 9,622 $ 692,984 $ 1,825,000 $ 2,491,829 $ 34,633,631 $ 120,507,500
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Oakland County, Michigan
Other Supplemental Information

Combining Statement of Revenue, Expenditures, and Changes in Fund Balances
Nonmajor Governmental Funds

Year Ended September 30, 2021

Special Revenue Funds

Indigent Defense Child Care

Register of
Deeds

Automation
Oakland

Enhancement Restricted Funds
Waste Resource

Management
Water and Sewer

Act 342
Lake Levels Act

146

Drains - Act 40
Maintenance

Chapters 4 and
18

Lake
Improvements

Act 345
Friend of the

Court

Revenue
Special assessments $ - $ - $ - $ - $ - $ - $ - $ 756,309 $ 1,163,496 $ - $ -
Intergovernmental:

Federal grants - 178,942 - - - - - - - - -
State sources 3,926,258 10,955,358 - - - - - - - - 11,871,507

Charges for services - 7,248,731 1,567,140 398,411 641,288 98,775 - - 74,648 - 1,478,766
Investment income 32,856 - 40,285 265 18,353 13,946 23,425 7,169 30,486 - -
Other revenue - 1,494,585 - - 152,778 - 1,780,839 5,569 3 - 61,599

Total revenue 3,959,114 19,877,616 1,607,425 398,676 812,419 112,721 1,804,264 769,047 1,268,633 - 13,411,872

Expenditures
Current services:

Salaries 545,792 11,785,806 264,399 257,873 - - - - - - 9,868,047
Fringe benefits 338,130 6,546,437 146,042 139,130 - - - - - - 5,355,498
Contractual services 4,346,295 6,812,458 1,184,599 10,144 - 28,153 461,306 308,918 546,264 - 1,209,114
Commodities 7,843 397,076 - - - - - 1,426 10,997 - 68,833
Internal services 566,366 2,701,167 230,882 1,265 - - 48,048 288,407 464,027 - 2,055,146

Capital outlay - - - - - - - - - - -
Debt service:

Principal - - - - - - - - - - -
Interest and fiscal charges - - - - - - - - - - -

Total expenditures 5,804,426 28,242,944 1,825,922 408,412 - 28,153 509,354 598,751 1,021,288 - 18,556,638

Excess of Revenue (Under) Over
Expenditures (1,845,312) (8,365,328) (218,497) (9,736) 812,419 84,568 1,294,910 170,296 247,345 - (5,144,766)

Other Financing Sources (Uses)
Transfers in 1,867,162 8,409,734 - - - - - - 53,056 - 5,993,664
Transfers out (21,850) - - - (760,672) - - - - - -
New debt issued - - - - - - 1,843,603 - - - -
Insurance recoveries - - - - - - 61,883 - - - -

Total other financing sources
(uses) 1,845,312 8,409,734 - - (760,672) - 1,905,486 - 53,056 - 5,993,664

Net Change in Fund Balances - 44,406 (218,497) (9,736) 51,747 84,568 3,200,396 170,296 300,401 - 848,898

Fund Balances (Deficit) - Beginning of year - 11,574 6,050,609 45,678 3,410,742 1,038,095 (291,120) 286,136 1,398,459 52 (2,519,456)

Fund Balances (Deficit) - End of year
$ - $ 55,980 $ 5,832,112 $ 35,942 $ 3,462,489 $ 1,122,663 $ 2,909,276 $ 456,432 $ 1,698,860 $ 52 $ (1,670,558)
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Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)
Nonmajor Governmental Funds

Year Ended September 30, 2021

Special Revenue Funds

Multi-
Organizational

Grants

Workforce
Development

Grants
Law Enforcement

Grants

Housing and
Community

Development
Human Service

Grants Other Grants Judicial Grants

Oakland
Brownfield
Initiative

Concealed Pistol
Licensing

Total Special
Revenue Funds

Revenue
Special assessments $ - $ - $ - $ - $ - $ - $ - $ - $ - $ 1,919,805
Intergovernmental:

Federal grants 3,292 14,200,229 781,756 10,649,997 18,225,821 752,464 - 164,750 - 44,957,251
State sources 1,863,793 1,228,955 4,011,702 10,049 1,890,498 6,657,552 704,987 611,579 - 43,732,238

Charges for services - - 1,603 1,462,105 4,646 - - - 804,384 13,780,497
Investment income - - - - - - - - 14,609 181,394
Other revenue 12,943 - - - 42,366 19,415 79 - 9 3,570,185

Total revenue 1,880,028 15,429,184 4,795,061 12,122,151 20,163,331 7,429,431 705,066 776,329 819,002 108,141,370

Expenditures
Current services:

Salaries 1,051,624 667,580 3,037,871 1,560,318 7,181,923 226,046 323,842 - 90,895 36,862,016
Fringe benefits 555,377 329,227 1,604,804 830,766 3,494,704 112,136 168,579 - 60,496 19,681,326
Contractual services 243,916 14,298,383 712,421 9,609,909 6,680,061 6,685,284 109,002 776,346 14,130 54,036,703
Commodities 12,584 1,765 119,895 32,112 471,071 208,493 7,525 - 58,720 1,398,340
Internal services 16,527 132,229 337,303 201,611 543,842 1,045 - - 31,089 7,618,954

Capital outlay - - 120,882 - 88,753 9,417 - - - 219,052
Debt service:

Principal - - - - - - - - - -
Interest and fiscal charges - - - - - - - - - -

Total expenditures 1,880,028 15,429,184 5,933,176 12,234,716 18,460,354 7,242,421 608,948 776,346 255,330 119,816,391

Excess of Revenue (Under) Over
Expenditures - - (1,138,115) (112,565) 1,702,977 187,010 96,118 (17) 563,672 (11,675,021)

Other Financing Sources (Uses)
Transfers in - - 1,718,561 589,161 - 15,400 1,125 - - 18,647,863
Transfers out - - - - - (11,397) - - - (793,919)
New debt issued - - - - - - - - - 1,843,603
Insurance recoveries - - - - - - - - - 61,883

Total other financing sources
(uses) - - 1,718,561 589,161 - 4,003 1,125 - - 19,759,430

Net Change in Fund Balances - - 580,446 476,596 1,702,977 191,013 97,243 (17) 563,672 8,084,409

Fund Balances (Deficit) - Beginning of year - - (911,000) (443,188) 1,860,306 (569,191) (133,979) 706,812 1,892,757 11,833,286

Fund Balances (Deficit) - End of year
$ - $ - $ (330,554) $ 33,408 $ 3,563,283 $ (378,178) $ (36,736) $ 706,795 $ 2,456,429 $ 19,917,695

117



Oakland County, Michigan
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Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)
Nonmajor Governmental Funds

Year Ended September 30, 2021

Debt Service Funds Capital Project Funds

Building Authority
Debt Act 31

Building Authority
Debt Refunding Lake Levels Debt

Water and Sewer
Debt Refunding

Total Debt Service
Funds

Building
Improvement

Project Work
Orders

Facilities
Management

Infrastructure and
IT Projects

Animal Control
and Pet Adoption

Center
Construction

Major
Departmental

Support Projects

Revenue
Special assessments $ - $ 1,312,938 $ 166,963 $ 541,121 $ 2,021,022 $ - $ - $ - $ - $ -
Intergovernmental:

Federal grants - - - - - - - - - -
State sources - - - - - - - - - -

Charges for services - 1,015 309 1,423 2,747 - 3,157 - - -
Investment income 27,552 493 49 208 28,302 - - 6 3,298 -
Other revenue - - - - - - - - - -

Total revenue 27,552 1,314,446 167,321 542,752 2,052,071 - 3,157 6 3,298 -

Expenditures
Current services:

Salaries - - - - - - - - - -
Fringe benefits - - - - - - - - - -
Contractual services - 227 - - 227 - - - - -
Commodities - - - - - - - - - -
Internal services - - - - - - - - - -

Capital outlay - - - - - - 6,042,793 4 - 6,880,631
Debt service:

Principal 2,705,000 5,060,000 46,800 475,000 8,286,800 - - - - -
Interest and fiscal charges 543,156 830,482 11,914 66,371 1,451,923 - - - - -

Total expenditures 3,248,156 5,890,709 58,714 541,371 9,738,950 - 6,042,793 4 - 6,880,631

Excess of Revenue (Under) Over
Expenditures (3,220,604) (4,576,263) 108,607 1,381 (7,686,879) - (6,039,636) 2 3,298 (6,880,631)

Other Financing Sources (Uses)
Transfers in 2,210,000 5,798,905 - - 8,008,905 3,098,506 7,031,126 - - 6,808,187
Transfers out (3) (1,199,672) - - (1,199,675) (4,162,994) (262,572) - - -
New debt issued - - - - - - - - - -
Insurance recoveries - - - - - - - - - -

Total other financing sources
(uses) 2,209,997 4,599,233 - - 6,809,230 (1,064,488) 6,768,554 - - 6,808,187

Net Change in Fund Balances (1,010,607) 22,970 108,607 1,381 (877,649) (1,064,488) 728,918 2 3,298 (72,444)

Fund Balances (Deficit) - Beginning of year 4,831,069 783,240 - 1,929 5,616,238 8,218,434 12,196,678 13,611 519,649 7,454,445

Fund Balances (Deficit) - End of year
$ 3,820,462 $ 806,210 $ 108,607 $ 3,310 $ 4,738,589 $ 7,153,946 $ 12,925,596 $ 13,613 $ 522,947 $ 7,382,001
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Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)
Nonmajor Governmental Funds

Year Ended September 30, 2021

Capital Project Funds

Lake Levels Act
146

Lake
Improvements

Act 345
Drain Chapter 4

Construction

Drain
Commissioner

Revolving
Long-term

Revolving Fund
Total Capital
Project Funds Total

Revenue
Special assessments $ - $ - $ 73,498 $ - $ - $ 73,498 $ 4,014,325
Intergovernmental:

Federal grants - - - - - - 44,957,251
State sources - - - - - - 43,732,238

Charges for services - - 16,422 - - 19,579 13,802,823
Investment income 1,433 - 1,488 - - 6,225 215,921
Other revenue - - - - - - 3,570,185

Total revenue 1,433 - 91,408 - - 99,302 110,292,743

Expenditures
Current services:

Salaries - - - - - - 36,862,016
Fringe benefits - - - - - - 19,681,326
Contractual services - - - - - - 54,036,930
Commodities - - - - - - 1,398,340
Internal services - - - - - - 7,618,954

Capital outlay 110,441 - 52,228 - - 13,086,097 13,305,149
Debt service:

Principal - - - - - - 8,286,800
Interest and fiscal charges - - - - - - 1,451,923

Total expenditures 110,441 - 52,228 - - 13,086,097 142,641,438

Excess of Revenue (Under) Over
Expenditures (109,008) - 39,180 - - (12,986,795) (32,348,695)

Other Financing Sources (Uses)
Transfers in - - - - - 16,937,819 43,594,587
Transfers out - - - - - (4,425,566) (6,419,160)
New debt issued - - - - - - 1,843,603
Insurance recoveries - - - - - - 61,883

Total other financing sources
(uses) - - - - - 12,512,253 39,080,913

Net Change in Fund Balances (109,008) - 39,180 - - (474,542) 6,732,218

Fund Balances (Deficit) - Beginning of year 87,560 9,622 (641,231) 1,825,000 2,491,000 32,174,768 49,624,292

Fund Balances (Deficit) - End of year
$ (21,448) $ 9,622 $ (602,051) $ 1,825,000 $ 2,491,000 $ 31,700,226 $ 56,356,510
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Oakland County, Michigan
Taxable Value and Estimated Actual Value of Taxable Property

Last Ten Fiscal Years
September 30, 2021

2012 35,547,089,465$       34,593,300,582$       9,790,228,900$         9,237,144,077$         1,713,799,360$         1,651,432,130$         80,814,920$              48,663,123$
2013 36,689,706,285         35,101,766,037         9,272,424,780           8,747,850,059           1,607,003,900           1,555,458,630           70,288,210                44,390,050
2014 40,589,040,038         36,222,002,217         9,183,062,325           8,592,084,460           1,596,788,260           1,543,801,500           64,213,910                40,619,450
2015 45,768,414,870         37,726,099,014         9,416,529,950           8,668,179,912           1,670,792,580           1,575,950,217           67,583,600                42,908,710
2016 49,933,653,218         38,997,799,934         9,867,734,909           8,731,176,989           1,806,943,546           1,606,675,259           67,420,325                42,597,045
2017 53,043,295,649         40,609,322,089         10,486,445,800         8,957,063,497           1,954,501,320           1,661,231,821           70,329,430                44,178,330
2018 54,971,706,209         42,722,004,594         11,275,983,448         9,373,464,567           2,141,831,950           1,751,303,050           72,013,280                46,014,710
2019 58,567,480,435         45,025,561,832         12,230,078,570         9,874,861,799           2,308,382,440           1,824,916,636           78,480,550                49,363,690
2020 62,000,752,770         47,186,788,266         13,049,878,820         10,260,143,342         2,458,558,940           1,895,811,378           83,078,430                51,861,930
2021 64,781,503,832         49,073,505,006         13,588,906,280         10,599,175,014         2,608,937,140           1,973,439,019           83,644,500                51,964,260

2012 3,707,092,321$         3,705,414,081$         50,839,024,966$       49,235,953,993$       4.4315
2013 3,790,500,640           3,785,645,530           51,429,923,815         49,235,110,306         4.4315
2014 3,651,502,760 3,650,142,460 55,084,607,293 50,048,650,087 4.4315
2015 3,882,782,774 3,882,203,584 60,806,103,774 51,895,341,437 4.3315
2016 3,409,099,116 3,407,953,246 65,084,851,114 52,786,202,473 4.2810
2017 3,453,780,010 3,451,947,290 69,008,352,209 54,723,743,027 4.2792
2018 3,409,823,960 3,409,219,510 71,871,358,847 57,302,006,431 4.2768
2019 3,531,580,300 3,531,464,890 76,716,002,295 60,306,168,847 4.2749
2020 3,603,125,954 3,603,140,154 81,195,394,914 62,997,745,070 4.2529
2021 3,721,556,729 3,721,570,829 84,784,548,481 65,419,654,128 4.3632

Notes:

(3) Per $1,000 of taxable value. Includes County Operating and Oakland County Parks and Recreation.

(2) Includes Agricultural and Developmental property

Source: Oakland County Department of Management & Budget, Equalization Division

Total Direct Tax Rate 
(3)

Personal Property Total Property

(1) The County assesses property annually. Assessed value is approximately 50% of actual cash value (estimated market value) . Values are equalized by adding or deducting from the assessed 
value of each class of property in all assessing jurisdictions in order to bring each unit to a common level of valuation. Taxable value is a result of a ballot proposal passed by the electorate in the state 
of Michigan in 1994. Taxable value increases are limited to (following adjustments for additions or losses) the rate of inflation or 5% , whichever is less. The taxable value limit does not apply to a 
property in the year following a transfer of ownership (sale) .

Fiscal 
Year

Assessed and 
Equalized Value Taxable Value

Assessed and 
Equalized Value Taxable Value

Fiscal 
Year

Assessed and 
Equalized Value Taxable Value

Assessed and 
Equalized Value Taxable Value

Real Property (1)

Assessed and 
Equalized Value Taxable Value

Assessed and 
Equalized Value Taxable Value

Residential Property Commercial Property Industrial Property Other Property (2)
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Oakland County, Michigan
Direct and Overlapping Property Tax Rates

Last Ten Fiscal Years
September 30, 2021

As of September 30,

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
County direct rates

County operating 4.1900 4.1900 4.1900 4.0900 4.0400 4.0400 4.0400 4.0400 4.0200 4.0132
Parks and Recreation 0.2415 0.2415 0.2415 0.2415 0.2410 0.2392 0.2368 0.2349 0.2329 0.3500
Total rate 4.4315 4.4315 4.4315 4.3315 4.2810 4.2792 4.2768 4.2749 4.2529 4.3632

Overlapping rates
Huron- Clinton Metro Authority (a) 0.2146 0.2146 0.2146 0.2146 0.2146 0.2146 0.2140 0.2129 0.2117 0.2104
Intermediate school districts (5)

Median rate 3.3690 3.3690 3.3690 3.3633 3.3398 3.3079 3.2813 3.2539 3.7457 3.7207
Low range 2.9295 2.9295 2.9295 2.9295 2.9115 2.8915 2.8798 2.8744 2.8573 2.8320
High range 3.5341 3.5341 3.5341 3.5341 5.4643 5.4643 5.4643 5.4643 5.4643 5.4520

Community colleges (3)
Median rate 1.7967 1.7967 1.7967 1.7967 1.7880 1.7766 1.7662 2.2700 2.2877 2.7472
Low range 1.5844 1.5844 1.5844 1.5819 1.5707 1.5555 1.5431 1.5303 1.5184 1.5057
High range 2.8596 2.8596 2.8596 2.8596 2.8096 2.8096 2.8047 2.8019 2.7605 2.7472

Cities (31)
Median rate 16.0541 16.7929 17.5856 17.5854 16.8995 17.2076 17.1311 18.4133 18.0833 17.5522
Low range 8.8200 7.3600 7.8600 7.8600 7.8332 7.8270 8.3229 8.3212 8.3189 8.3590
High range 30.4298 37.4634 38.1191 39.2669 39.1859 39.2861 39.0343 38.3265 37.4707 36.5895

Villages (11)
Median rate 14.4597 15.2286 15.9168 15.6106 15.4412 15.3816 15.1381 15.0275 14.5747 14.8989
Low range 8.8900 8.8900 9.5000 8.8020 7.8250 9.9863 10.0000 9.9927 9.6658 9.2996
High range 20.0210 17.9756 18.5025 18.4701 18.4744 18.4043 19.3535 18.7295 19.5172 19.2841

Townships (21)
Median rate 7.2685 7.2786 7.9168 7.6106 8.1787 8.0907 8.0064 7.9721 7.9030 7.8442
Low range 0.6000 0.6000 0.6000 0.6000 0.6000 0.6000 0.6000 0.6000 0.6000 0.6000
High range 13.8002 13.8002 15.1064 14.6712 14.6987 14.6799 14.6784 14.0745 14.0669 14.0583

School districts (35) (b)
Homestead:

Median rate 13.9513 13.9513 14.3880 15.4086 15.3000 15.0000 14.9991 14.1984 14.1670 14.4658
Low range 9.0500 9.8700 9.8700 6.0000 8.8700 8.8700 9.2700 9.2700 9.2700 9.1132
High range 26.4868 26.8868 26.8868 26.2068 26.2618 26.1868 26.6868 24.5077 24.6808 23.7940

Non- Homestead:
Median rate 30.7000 31.0000 31.0000 31.0000 31.0000 30.2450 30.9693 30.2779 30.1038 29.9773
Low range 26.4420 26.4420 25.6974 24.0000 25.6739 25.6665 25.6165 25.6103 26.6500 25.4600
High range 34.8500 35.3610 37.4500 41.0000 40.8512 40.5603 40.9516 41.9463 41.8741 41.7944

DDAs (10)
Median rate 1.8978 1.8978 1.8978 1.8787 1.8046 1.7142 1.8525 1.8411 1.7853 1.7853
Low range 1.3794 1.3794 1.3794 1.3794 1.3549 1.3326 1.3072 1.2958 1.2958 1.2860
High range 1.9734 1.9734 1.9734 1.9732 1.9516 1.9514 1.9685 1.9510 1.9510 1.9510

Public Transportation Authority (c) 0.5900 0.5900 1.0000 1.0000 0.9998 0.9941 0.9863 1.0000 0.9927 0.9851
Zoological Authority 0.1000 0.1000 0.1000 0.1000 0.0998 0.0990 0.0980 0.0982 0.0973 0.0965
Art Institute Authority (d) 0.2000 0.2000 0.2000 0.2000 0.1996 0.1981 0.1961 0.1945 0.1929 0.1913

Notes

Source: Oakland County Department of Management & Budget, Equalization Division yearly " Apportionment of Local Tax Rages" document.

The County's maximum allowable operating millage levy for 2021 was 4.0132.

(a) Tax rate is recommended by this parks authority, and is approved by the Oakland County Board of Commissioners. The rate is included in the " County Combined Rate" on tax statements, but is not recorded as 
revenue on the County's financial statements.

(b) Includes State of Michigan levy of 6.0000 mills for State Education Tax.

(c) Special voted tax, levied in 18 cities, 3 villages, and 3 townships only. Included in CVT rates above.

(d) Art Institute Authority added FY 2012
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O
akland C

ounty, M
ichigan

Principal Em
ployers

C
urrent and N

ine Years A
go

Septem
ber 30, 2021

Em
ployer

Em
ployees

2021
R

ank
%

 of 
total

Em
ployees

2012
R

ank
%

 of 
total

Beaum
ont H

ealth System
16,542

                         
1

2.66%
11,389

                         
1

2.22%
Stellantis

12,897
                         

2
2.07%

9,894
                           

2
1.93%

(form
erly FC

A U
S LLC

, C
hrysler)

U
nited W

holesale M
ortgage

9,126
                           

3
1.47%

-
                               

-
-

G
eneral M

otors C
orporation

7,291
                           

4
1.17%

8,258
                           

3
1.62%

Ascension M
ichigan

5,577
                           

5
0.90%

4,354
                           

5
0.85%

(form
erly St John Providence H

ospital)
H

enry Ford H
ealth System

5,079
                           

6
0.82%

3,356
                           

7
0.66%

U
.S. Postal Service

5,000
                           

7
0.80%

3,363
                           

6
0.66%

Trinity H
ealth

3,505
                           

8
0.56%

5,822
                           

4
1.14%

(form
erly St. Joseph M

ercy)
O

akland C
ounty G

overnm
ent

3,468
                           

9
0.56%

3,229
                           

8
0.63%

M
agna International of Am

erica Inc.
2,284

                           
10

0.37%
-

-
-

Flagstar Bankcorp Inc.
-

-
-

2,119
                           

9
0.41%

O
akland U

niversity
-

-
-

2,095
                           

10
0.41%

70,769
11.38%

53,879
10.53%

Source:
O

akland C
ounty D

epartm
ent of Planning & Econom

ic D
evelopm

ent168

Oakland County, Michigan
County Employees by Function/Program

Last Ten Fiscal Years
September 30, 2021

As of September 30, (1)
Function/ program: 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

General government
County Executive Administration 47               47               60               60               60               62               62               63               64               54

Management & Budget 203             204             189             188             188             188             188             188             197             206
Central Services 58               59               59               60               61               61               61               62               64               64
Human Resources 47               46               46               48               48               49               50               56               58               57
Board of Commissioners 34               34               30               30               30               30               31               33               36               41
Clerk/ Register of Deeds 116             112             112             112             112             112             112             112             112             110
County Treasurer 46               46               47               47               46               46               46               46               46               46

Public Safety
Sheriff 1,119          1,088          1,107          1,117          1,169          1,200          1,205          1,239          1,257          1,349
Community Corrections 58               60               59               59               59               60               60               61               72               70
Animal Control 33               36               36               37               38               37               37               34               57               56

Justice Administration
Circuit Court 409 410             410             412             415             417             420             420             433             429
District Court 185             188             186             188             190             189             189             191             217             211
Probate Court 49               49               49               51               52               53               53               53               54               55
Prosecuting Attorney 172             170             171             170             169             169             169             169             176             176
Medical Examiner 26               26               26               26               26               26               26               26               26               28

Citizens Services
Administration 2                 2                 2                 2                 2                 2                 2                 2                 2                 2
Health 373             370             369             366             365             357             347             351             375             453
Homeland Security 16               12               12               11               11               11               11               11               11               11
Children's Village 189             192             192             201             203             206             211             214             224             227
Veterans' Services (3) 16               16               16               16               16               16               16               16               16 0
MSU Extension- Oakland County 15               15               15               13               13               13               13               13               14               11

Public Works
Water Resources Commissioner 263             263             266             314             370             376             378             382             385             385
Facilities Management 188             187             189             190             194             197             199             189             189             189
Information Technology 161             161             159             160             166             173             173             173             177             178

Recreation and Leisure
Library Board (2) 10               7                 7                 7                 6                 6                 6                 6                 5                 0
Parks and Recreation 379             378             421             425             441             440             484             497             511             805

Commerce and Community Development
Administration 12               12               12               12               14               14               14               15               17               17
Planning and Economic Development Services 46               46               48               49               48               48               49               48               46               46
Community and Home Improvement 23               23               22               22               22               22               22               22               22               23
Workforce Development 9 9 9 9 9 9 9 9 10 26

Totals 4,304 4,268 4,326 4,402 4,543 4,589 4,643 4,701 4,873 5,325

(1) Employee count reflects authorized, budgeted positions
(2) Transferred under Board of Commissioners in 2021
(3) Transferred under Economic Development in 2021

Source:
Oakland County Human Resources Department
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Oakland County, Michigan
Operating Indicators by Function/Program

Last Ten Fiscal Years
September 30, 2021

As of September 30, As of September 30,
Function/ Program 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Law Enforcement 
Dispatched Calls 197,767             272,066             286,235             292,131             333,680             375,492             389,998             405,609             379,498             399,646
Arrests 12,126               11,525               11,943               11,355               13,727               13,200               13,404               12,452               7,240                 5,317
Inmate bookings 19,796               19,913               19,317               18,789               18,236               18,124               17,351               16,554               9,554                 9,859
Judicial
Circuit Court civil/ criminal cases disposed 13,147               12,442               11,742               10,981               11,132               10,889               11,319               12,495               9,518                 10,614

District Court cases filed 119,643             118,307             119,347             122,934             119,077             118,358             124,569             120,682             77,576               78,431
Citizen Services
Veteran benefits claims filed 6,805                 6,202                 5,461                 5,697                 5,544                 5,114                 4,645                 4,435                 3,222                 2,146
Deeds/ Mortgages 109,403             119,116             90,969               101,807             107,252             101,409             92,210               98,804               128,702             148,377

Jobs retained and created 9,269                 8,866                 11,332               10,057               19,053               33,804               10,108               6,235                 2,978                 5,353
Immunizations 62,309               61,141               54,600               59,156               51,086               45,951               55,105               43,350               25,014               183,634
Community Development
BFC/ EDC Loans 28 40 34 26 13 20 20 5 11 16

Applications for home improvement 387 500 533 393 519 560 440 512 300 257
Single family homes rehabilitated 163 183 198 206 183 207 244 272 172 155
Parks and Recreation
Participants- Parks/ County Market 1,221,658 1,358,617 1,147,845 913,524 999,654 1,285,490 1,317,042 1,119,711 989,184 1,221,037

Participants- Golf Courses 130,281 95,531 104,492 164,067 160,895 147,388 140,452 147,047 116,552 167,983
Participants- Recreation Facilities 411,068 437,407 485,981 492,530 456,053 500,395 577,786 606,342 197,858 287,430

Participants- Banquet Facilities 125,008 90,915 87,436 89,888 75,449 71,488 67,515 60,671 27,820 15,613
Airports
Takeoffs and landings 128,766 117,981 111,672 126,070 125,132 131,294 130,762 140,028 123,332 126,240

Public Works
Water and sewer customers 77,280 78,096 79,312 78,432 119,630 120,989 118,415 122,747 124,040 124,625
Water main breaks 79 128 123 156 133 114 165 148 129 160
Water permits issued 626 902 921 884 734 849 596 278 214 387

Source:
Oakland County Department of Management & Budget, Fiscal Services Division
and other individual departments
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Oakland County, Michigan
Capital Asset Statistics by Function/Program

Last Ten Fiscal Years
September 30, 2021

As of September 30,
Function/ program 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Justice and Law Enforcement
Correction facilities capacities 1,653                  1,653                  1,653                  1,653                  1,653                  1,508                  1,664                  1,664                  1,664                  1,664

Substations 14                       13                       13                       13                       13                       13                       13                       13                       13                       13
Parks and Recreation

Number of county parks 14                       13                       13                       13                       13                       13                       13                       13                       14                       14
Park acreage 6,643                  6,756                  6,756                  6,756                  6,743                  6,743                  6,743                  6,747                  6,849                  6,851
Airport
Number of runways 5                         5                         5                         5                         5                         5                         5                         5                         5                         5

Number of T-Hangars 738                     650                     646                     646                     646                     646                     646                     646                     644                     624
Facilities
Buildings 40                       40                       40                       40                       40                       40                       41                       41                       41                       37
County facilities square footage 1,913,681           1,936,042           1,890,262           1,888,888           1,891,804           1,885,019           1,922,091           1,922,091           1,922,091           1,849,991
Public Works
Combined Sewer Overflow Retention
Treatment Facilities 4                         4                         4                         4                         4                         4                         4                         4                         4                         4
Water mains (miles) 136 161 516 440 442 363 365 313 313 317

Water storage capacity (millions of gallons) 3 3 15 15 15 18 17 15 15 15
Sewers (miles) 138 138 138 138 145 144 144 145 144 144
Permitted Sewer treatment capacity
(millions of gallons) 15,595 15,568 15,580 15,580 15,567 15,567 15,567 15,567 15,577 15,577

Sources:
Various County departments
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Oakland County, Michigan

City of Oak 
Park Project

Facilities
Infrastructure & 

IT Projects
CMHA Building 

Renovation

Animal Control 
& Pet Adoption 

Center Debt

CMHA Housing 
Project

Refunding

52/3 District 
Court Bldg. 
Refunding

Cash -$                      5$                     -$                      3,804,900$       163$                 5$                     
Lease receivable -                    -                    -                    -                    1,025,000         -                    
Other assets -                    -                    -                    15,557              165                   -                    
Deferred inflows - contracts -                    -                    -                    -                    1,025,000         -                    
Other liabilities -                    -                    -                    -                    -                    -                    

Current year activity:
Transfers in -                    2,210,000         -                    -                    -                    1,311,300         
Leases and other income 1                       -                    2                       27,549              322,758            -                    
Issuance of refunding bonds, incl. premiums -                    -                    -                    -                    -                    -                    
Debt service:

Principal -                    2,050,000         -                    655,000            280,000            1,190,000         
Interest -                    159,750            -                    382,656            42,150              121,000            
Fiscal charges -                    250                   -                    500                   500                   300                   
Contractual services -                    -                    -                    -                    -                    -                    

Transfers out 1                       -                    2                       -                    -                    -                    

Principal and interest requirements:
2022 -                    2,222,125         -                    1,034,457         338,375            1,291,500         
2023 - 2,207,625 -                    1,032,606         322,800            -                    
2024 -                    -                    -                    1,031,906         330,400            -                    
2025 -                    -                    -                    1,025,681         102,000            -                    
2026 -                    -                    -                    1,028,856         -                    -                    
Thereafter - - - 10,314,741 - -

-$  4,429,750$  -$  15,468,247$  1,093,575$  1,291,500$

(1) Excludes debt reported in Proprietary Funds
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Oakland County, Michigan
Building Authority Data (Continued)

September 30, 2021

Office Bldg. 
Renovation
Refunding

Sheriff
Substation
Refunding

City of Keego 
Harbor

Refunding

WkRel-Jail Mgt 
Video

Refunding
City of Oak 

Park Refunding

CMHA Bldg. 
Reno Refund 

Refunding

Office Bldg. 
Reno Refund 

Refunding Totals
Cash -$                       -$                       38,335$             -$                       100,966$           505$                  234$                  4,852,894$        
Lease receivable -                     -                     760,000             -                     1,635,000          5,555,000          -                     9,350,000          
Other assets -                     -                     -                     -                     -                     669,657             -                     859,176             
Deferred inflows - contracts -                     -                     760,000             -                     1,635,000          5,555,000          -                     9,350,000          
Other liabilities 120                    -                     21                      67                      854                    2,759                 -                     97,761               

Current year activity:
Transfers in 1,698,771          -                     -                     1,500,159          -                     2                        1,288,672          6,903,698          
Leases and other income -                     -                     51,524               -                     132,097             808,065             -                     1,632,048          
Issuance of refunding bonds, incl. premiums -                     -                     -                     -                     -                     -                     -                     20,803,964        
Debt service:

Principal 470,000             -                     30,000               1,405,000          65,000               520,000             1,100,000          28,630,000        
Interest 29,094               -                     25,123               95,460               58,588               268,812             188,672             1,591,443          
Fiscal charges 125                    -                     72                      71                      371                    72                      72                      1,850                 
Contractual services - 227 -                     -                     -                     -                     -                     132,297             

Transfers out 1,199,672          -                     -                     -                     -                     -                     -                     3,704                 

Principal and interest requirements:
2022 499,694             -                     50,763               1,445,250          129,900             794,500             1,284,625          9,136,306          
2023 485,093             -                     49,512               -                     126,400             797,250             1,271,750          9,091,189          
2024 -                     -                     53,138               -                     127,775             803,375             1,276,125          6,293,036          
2025 -                     -                     51,638               -                     128,900             783,375             -                     3,622,719          
2026 -                     -                     50,137               -                     129,775             811,625             -                     2,091,594          
Thereafter - - 737,656 - 1,455,225 2,841,750 - 17,369,766

984,787$  -$  992,844$  1,445,250$  2,097,975$  6,831,875$  3,832,500$  47,604,610$

(1) Excludes debt reported in Proprietary Funds
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APPENDIX C 
 
 

Charter Township of Oakland 
 General Description and Statistical Information 
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CHARTER TOWNSHIP OF OAKLAND 

LOCATION AND DESCRIPTION 

 Charter Township of Oakland is a charter township in the northeastern portion of Oakland County, in the outskirts of 
Metro Detroit, in the State of Michigan.  

 Oakland Township is less densely populated than neighboring townships to the west, south, and east; and retains many 
elements of a rural, wooded residential bedroom community. Local ordinances and zoning laws are aimed at limiting 
commercial and industrial development while maintaining a cap on population density by way of a master plan. 

FORM OF GOVERNMENT 

 The Township is governed by a Board of Trustees which is composed of seven members who are elected for four year 
terms. The Board is composed of a Supervisor, a Clerk, a Treasurer and four Trustees. The chief executive and administrative 
officer of the Township is the Supervisor. The Board is vested with all legislative powers except those otherwise provided by 
law. 

POPULATION 

 
________ 
Source: data.census.gov 

FISCAL YEAR 

April 1 to March 31 

PROPERTY VALUATIONS 

 Article IX, Section 3, of the Michigan Constitution provides that the proportion of true cash value at which property 
shall be assessed shall not exceed 50% of true cash value. The Michigan Legislature by statute has provided that property shall 
be assessed at 50% of its true cash value, except as described below. The Michigan Legislature or the electorate may at some 
future time reduce the percentage below 50% of true cash value. 

On March 15, 1994, the electors of the State approved an amendment to the Michigan Constitution permitting the 
Legislature to authorize ad valorem taxes on a non-uniform basis. The legislation implementing this constitutional amendment 
added a new measure of property value known as "Taxable Value."  Since 1995, taxable property has two valuations -- State 
equalized valuation ("SEV") and Taxable Value. Property taxes are levied on Taxable Value. Generally, Taxable Value of 
property is the lesser of (a) the Taxable Value of the property in the immediately preceding year minus any losses, multiplied 
by the lesser of 1.05 or the inflation rate, plus additions, or (b) the property's current SEV. Under certain circumstances, 
therefore, the Taxable Value of property may be different from the same property's SEV. When property is sold or transferred, 
Taxable Value is adjusted to the SEV, which under existing law is 50% of the current true cash value. The Taxable Value of 
new construction is equal to current SEV. Taxable Value and SEV of existing property are also adjusted annually for additions 
and losses. 

REAL PROPERTY TAX ASSESSMENTS 

Responsibility for assessing taxable real property rests with the local assessing officer of each township and city. Any 
property owner may appeal the assessment to the local assessor, the local Board of Review and ultimately to the Michigan Tax 
Tribunal. 

The Michigan Constitution also mandates a system of equalization for assessments. Although the assessors for each 
local unit of government within a county are responsible for actually assessing at 50% of true cash value, adjusted for Taxable 
Value purposes, the final SEV and Taxable Value are arrived at through several steps. Assessments are established initially by 
the municipal assessor. Municipal assessments are then equalized to the 50% levels as determined by the County's Department 
of Equalization. Thereafter, the State equalizes the various counties in relation to each other. SEV is important, aside from its 
use in determining Taxable Value for the purpose of levying ad valorem property taxes, because of its role in the spreading of 
taxes between overlapping jurisdictions, the distribution of various State aid programs, State revenue sharing and in the 
calculation of debt limits 

2020 U.S. Census 20,067      
2010 U.S. Census 16,779      
2000 U.S. Census 13,071      
1990 U.S. Census 8,227        
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 Real property that is exempt from property taxes, e.g., churches, government property, public schools, is not included 
in the SEV and Taxable Value data in this Official Statement. Property granted tax abatements under the Michigan Plant 
Rehabilitation and Industrial Development District Act, Act 198, Public Acts of Michigan, 1974, as amended ("Act 198") are 
recorded on separate tax rolls while subject to tax abatement. The valuation of tax abated property is based upon SEV but is 
not included in either the SEV or Taxable Value data in this Official Statement except as noted. 

INDUSTRIAL FACILITIES TAX 

 The Michigan Plant Rehabilitation and Industrial Development District Act (Act 198, Public Acts of Michigan, 1974, 
as amended) ("Act 198") provides significant property tax incentives to industry to renovate and expand aging industrial 
facilities and to build new industrial facilities in Michigan. Under the provisions of Act 198, qualifying cities, villages and 
townships may establish districts in which industrial firms are offered certain property tax incentives to encourage restoration 
or replacement of obsolete industrial facilities and to attract new industrial facilities. 

 Property owners situated in such districts pay an Industrial Facilities Tax ("IFT") in lieu of ad valorem property taxes 
on plant and equipment for a period of up to 12 years. For rehabilitated plant and equipment, the IFT is determined by calculating 
the product of the taxable value of the replacement facility in the year before the effective date of the abatement certificate 
multiplied by the total mills levied by all taxing units in the current year. For abatements granted prior to January 1, 1994, new 
plant and equipment is taxed at one-half the total mills levied by all taxing units, except for mills levied for local school district 
operating purposes or under the State Education Tax Act, plus one-half of the number of mills levied for local school district 
operating purposes in 1993. For new facility abatements granted after 1993, new plant and equipment is taxed at one-half of 
the total mills levied as ad valorem taxes by all taxing units, except mills levied under the State Education Tax Act, plus the 
number of mills levied under the State Education Tax Act. For new facility abatements granted after 1993, the State Treasurer 
may permit abatement of all, none or one-half of the mills levied under the State Education Tax Act. It must be emphasized, 
however, that ad valorem property taxes on land and inventory are not reduced in any way since both land and inventory are 
specifically excluded under Act 198. 

 The Township has zero (0) IFT exemption certificates currently outstanding, aggregating $0 in 2021 Equivalent 
Taxable Value. 

HISTORY OF PROPERTY VALUATIONS  

 
MICHIGAN PROPERTY TAX REFORM 

 The enactment of Michigan Public Acts 153 and 154 of 2013, together with subsequent enactment of Michigan Public 
Acts 80 and 86 through 93 of 2014, significantly reformed personal property tax in Michigan. The voters of the State approved 
a referendum on August 4, 2014, to which all of these acts were tied, and therefore these acts will continue in effect. 

Under these acts, owners of industrial and commercial personal property with a total true cash value of $80,000 or less 
may annually file an affidavit claiming a personal property tax exemption. To be eligible for the exemption, all of the 
commercial or industrial personal property within a city or township that is owned by, leased to, or controlled by the claimant 
has to have accumulated true cash value of $80,000 or less. Beginning in 2016, owners of certain eligible manufacturing 
personal property that was either purchased after December 31, 2012, or that is a least 10 years old have been able to claim an 
exemption from personal property tax by filing an affidavit claiming the exemption. By 2022, all eligible manufacturing 
personal property will be at least 10 years old or purchased after December 31, 2012, so that it could be exempted from personal 
property tax. 

To replace revenues lost by local governments, due to these exemptions, a portion of the current State use tax is set 
aside as a “local community stabilization share” that will not be subject to the annual appropriations process and is automatically 
provided to a “local community stabilization authority” for distribution pursuant to a statutory formula anticipated to provide 
100% reimbursement to local governments for losses due to the new personal property tax exemptions. The Township received 
$10,609.65 from the Local Community Stabilization Authority to replace personal property tax revenues in 2021. 

Property Total State
Value as Valuation Taxable Percent Equalized Percent
of 12/31 Year Value Change Value Change

2021 2022 1,676,786,860$  5.62% 1,969,653,510$  4.11%
2020 2021 1,587,553,260 4.36% 1,891,846,350 3.32%
2019 2020 1,521,295,620 4.98% 1,831,069,220 4.69%
2018 2019 1,449,116,440 5.70% 1,749,008,250 4.88%
2017 2018 1,370,955,470 5.34% 1,667,618,830 4.27%
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 An analysis of State Equalized Valuation 

 
 

An analysis of Taxable Value is as follows: 
 

 
__________ 
Source: Oakland County Equalization Department 

2018 2019 2020 2021 2022
Residential 1,600,066,190$     1,664,746,890$     1,729,609,510$     1,778,386,020$     1,847,697,460$     
Commercial 34,941,680            45,777,200            60,646,190            71,046,150            77,903,430            
Industrial 2,266,930              2,323,920              2,321,690              2,311,690              2,113,290              
Agricultural 2,380,340              2,458,330              2,544,130              2,601,280              2,528,060              
Utility 27,963,690            33,701,910            35,947,700            37,501,210            39,411,270            
Total 1,667,618,830$     1,749,008,250$     1,831,069,220$     1,891,846,350$     1,969,653,510$     

2018 2019 2020 2021 2022
Real 1,632,566,940$     1,708,588,430$     1,787,420,750$     1,845,591,080$     1,921,462,610$     
Personal 35,051,890            40,419,820            43,648,470            46,255,270            48,190,900            
Total 1,667,618,830$     1,749,008,250$     1,831,069,220$     1,891,846,350$     1,969,653,510$     

State Equalized Value Breakdown by Use

State Equalized Value Breakdown by Class

2018 2019 2020 2021 2022
Residential 1,309,103,520$     1,372,270,370$     1,428,825,800$     1,482,383,440$     1,566,549,720$     
Commercial 30,786,640            40,062,380            53,503,990            64,697,340            68,234,890            
Industrial 2,098,240              2,054,340              1,971,200              1,909,710              1,571,550              
Agricultural 1,003,380              1,027,440              1,046,930              1,061,560              1,019,430              
Utility 27,963,690            33,701,910            35,947,700            37,501,210            39,411,270            
Total 1,370,955,470$     1,449,116,440$     1,521,295,620$     1,587,553,260$     1,676,786,860$     

2018 2019 2020 2021 2022
Real 1,335,903,580$     1,408,696,620$     1,477,647,150$     1,541,297,990$     1,628,595,960$     
Personal 35,051,890            40,419,820            43,648,470            46,255,270            48,190,900            
Total 1,370,955,470$     1,449,116,440$     1,521,295,620$     1,587,553,260$     1,676,786,860$     

Taxable Value Breakdown by Use

Taxable Value Breakdown by Class
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MAJOR TAXPAYERS 

 According to Township officials, the 2021 Taxable Value of each of the Township's major taxpayers is as follows: 

 
2022 not yet available. 
_____________ 
Source: Charter Township of Oakland. 

TAX RATES * 

(Per $1,000 of Taxable Value) 

 
Total Tax Rates in the Township by School District: 

 
1. Does not include Oakland Community College levy. 
2. Includes Oakland Community College levy. 

 

_______________ 
Source:  Charter Township of Oakland Treasurer 
 

 
 

10 Largest Taxpayers 2021 Taxable Valuation
Consumers Energy $19,969,920
DTE Electric Company 12,902,970                         
Blossom Ridge, LLC 10,523,860                         
Blossom Village, LLC 10,498,240                         
Blossom Creek, LLC 8,702,010                           
Woodlands Associates, LLC 5,005,660                           
Eagle Creek Master LTD 5,314,850                           
DTE Gas Company 3,422,600                           
Blossom Springs, LLC 3,083,650                           
The Wyndgate 3,024,550                           
TOTAL 82,448,310$                       
Top Ten % of 2021 Taxable Value 5.19%

Category 2021 2020 2019 2018 2017
Township Operating 0.5016 0.5067 0.5100 0.5143 0.5184
Township Extra Voted 5.1334 5.2147 5.1480 5.1874 5.2330
Township Total 5.6350 5.7214 5.6580 5.7017 5.7514

2021 2020 2019 2018 2017
Romeo Schools1

Total Non-Principal Residence 44.3906 44.5488 42.5510 42.5584 42.2009
Total Principal Residence 26.3906 26.5488 24.5510 24.5584 24.2009

Lake Orion Schools2

Total Non-Principal Residence 48.5951 48.7535 48.6534 48.6962 48.8707
Total Principal Residence 30.5951 30.7535 30.6534 30.6962 30.8707

Rochester Schools2

Total Non-Principal Residence 42.3095 44.3034 44.5170 45.2545 45.3997
Total Principal Residence 24.3095 26.3034 26.5170 27.2545 27.3997
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CONSTITUTIONAL MILLAGE ROLL-BACK 
 Article IX, Section 31 of the Michigan Constitution requires that if the total value of existing taxable property in a 
local taxing unit, exclusive of new construction and improvements, increases faster than the U.S. Consumer Price Index from 
one year to the next, the maximum authorized tax rate for that local taxing unit must be permanently reduced through a Millage 
Reduction Factor unless reversed by a vote of the electorate of the local taxing unit. 
 

TAX RATE LIMITATIONS 

 The Township is authorized pursuant to Act 359, Public Acts of Michigan, 1947, as amended (the “Charter Township 
Act”) to levy the following tax rates:  

 
In addition, Article IX, Section 6, permits the levy of millage in excess of the above for: 

1. All debt service on tax supported bonds issued prior to December 23, 1978 or tax supported issues which have been 
approved by the voters for which the issuer has pledged its full faith and credit.  

2. Operating purposes for a specified period of time provided that said increase is approved by a majority of the qualified 
electors of the local unit. 

3. Payment of valid judgments levied in accordance with State law. 
 

TAX LEVIES AND COLLECTIONS 

 The Township's taxes are due and payable and a lien created upon the assessed property on July 1, each year. Taxes 
remaining unpaid on the following March 1st are turned over to the County Treasurer for collection.   

 The delinquent real property taxes are subject to additional penalties and interest by the county. Unless the delinquent 
real property taxes are paid within approximately 25 months from the date of delinquency the underlying property is foreclosed 
upon and sold at public action. 

 Oakland County has established a Delinquent Tax Revolving Fund which pays all real property taxes returned 
delinquent to the County Treasurer as of March 1st of each year. If feasible, it is anticipated that the Delinquent Tax Revolving 
Fund will continue to reimburse the Township for any uncollected taxes, but there is no assurance that this will be the case 
since the County is not obligated to continue this fund in future years. Uncollected personal property taxes must be collected 
by the local treasurer and are negligible. 

 
__________ 
Source:  Treasurer, Charter Township of Oakland 

Purpose Authorized
2021 Millage 

after Rollback
Expiration Date 

of Levy
Operating 1.4100 0.8162 N/A
Older Persons Commission 0.3200 0.3167 2029
Library 0.6212 0.5822 2029
Parks 0.7307 0.6977 2026
Fire 0.9975 0.9304 2028
Police 1.7193 1.6420 2022
Land Preservation 0.6310 0.6153 2030
OPC Transportation 0.0876 0.0834 2025
Trail System 0.1700 0.1621 2026
Historic District 0.1170 0.1084 2031

Fiscal Year Total Tax Levy Dollar Amount Percent
2021 $43,035,571 42,384,911$          98.49%
2020 44,126,582            43,429,007            98.42%
2019 42,033,059            41,216,994            98.06%
2018 40,557,413            39,791,088            98.11%
2017 38,698,042            37,962,470            98.10%

Collections to March 1st of the 
Following Year
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REVENUES FROM THE STATE OF MICHIGAN 

The Township receives revenue sharing payments from the State of Michigan under the State Constitution and the State 
Revenue Sharing Act of 1971, as amended. The revenue sharing payments are composed of two components – a 
constitutional distribution and a statutory distribution. 

The constitutional distribution is mandated by the State Constitution and distributed on a per capita basis to townships, 
cities and villages. The amount of the constitutionally mandated revenue sharing component distributed to the Township can vary 
depending on the population of the Township and the receipt of sales tax revenues by the State. 

The statutory distribution is authorized by legislative action and distribution is subject to annual State appropriation by the 
State Legislature. Statutory distributions may be reduced or delayed by Executive Order during any State fiscal year in which the 
Governor, with the approval of the State Legislature’s appropriations committees, determines that actual revenues will be less 
than the revenue estimates on which appropriations were based. 

On September 29, 2021, Governor Whitmer signed into law the budget for fiscal year 2022.  The budget includes a 
constitutional revenue sharing distribution to cities, villages and townships of approximately $912.04 million. The budget 
continues the incentive-based revenue sharing program known as the City, Village, and Township Revenue Sharing (or 
“CVTRS”) program begun in fiscal year 2015 that distributes revenue sharing to cities, villages and townships that meet 
requirements for accountability and transparency, including making a citizen’s guide to its finances, a performance dashboard, 
a debt service report and a two-year budget projection available for public viewing.  The CVTRS program is funded at $266.2 
million for fiscal year 2022, and each city, village and township that received a CVTRS distribution in fiscal year 2021 is 
eligible to receive a payment equal to 102.0% of its 2021 distribution. Each city, village or township that is determined to have 
a retirement pension benefit system in underfunded status under section 5 of Act 202, Public Acts of Michigan, 2017, must 
allocate the excess of the amount it receives in 2022 CVTRS payments over the amount it received in CVTRS payments in 
fiscal year 2019 to its unfunded pension liability.  The fiscal year 2022 budget continues funding for the revenue sharing grant 
program for financially distressed communities at the 2021 level of $2.5 million.   

Any portion of the CVTRS payment that the Township would be eligible to receive would be subject to certain 
benchmarks that the Township would need to meet, and there can be no assurance what amount, if any, the City would receive 
under the CVTRS program.  The City received CVTRS payments of $59,326 in fiscal year 2021 and anticipates meeting the 
requirements to receive $60,513 in CVTRS payments for fiscal year 2021. 

Purchasers of the Bonds should be alerted to further modifications to revenue sharing payments to Michigan local 
governmental units, to potential consequent impact on the Township’s general fund condition, and to the potential impact upon the market 
price or marketability of the Bonds resulting from changes in revenues received by the Township from the State. 

 The following table sets forth the annual revenue sharing payments and other moneys received by the Township for 
the State’s fiscal years ended September 30, 2018 through September 30, 2022. 

 
_____________ 
Sources: Charter Township of Oakland and State of Michigan Treasury Website - https://treas-secure.state.mi.us/apps/findrevshareinfo.asp 

 

 

 

 

 

State's Fiscal Year 
Ended Sept. 30,

Constitutional 
Payments

EVIP/CVTRS 
Payments

Revenue Sharing 
Payments1

2022  $            1,553,206 2  $                 60,513  $            1,613,719 
2021                1,642,252                     59,326                1,701,578 
2020                1,448,332                     49,435                1,497,767 
2019                1,449,742                     57,992                1,507,734 
2018                1,386,509                     58,031                1,444,540 

https://treas-secure.state.mi.us/apps/findrevshareinfo.asp
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LABOR AGREEMENTS 

 The Township has nine (9) employee bargaining units which have negotiated comprehensive salary, wage, fringe 
benefit and working conditions contracts with the Township. The duration of these agreements are as follows: 

 
 

______ 
Source: Charter Township of Oakland 

RETIREMENT PLAN 

The Township provides pension benefits to its elected officials and other qualified employees through the Oakland 
Charter Township Governmental Non-ERISA Retirement Plan administered by MERS. In a defined contribution plan, benefits 
depend solely on amounts contributed to the plan plus investment earnings. Employees are eligible to participate after one and 
one-half months from the date of employment. As established by board resolution, the Township contributes 12 percent of 
employees' gross earnings. The Township's contributions for each employee are fully vested after one and one-half months of 
continuous service. Employees may contribute to the plan on a voluntary basis. In accordance with these requirements, the 
Township contributed $264,199 during the current year. 

 

OTHER POSTEMPLOYMENT BENEFITS 

The Township does not offer any other postemployment benefits. 

 

DEBT STATEMENT 

 
 

 

 

 

 

 

 

Employee Group
Number of 
Positions

Expiration Date 
of Contract

Firefighters 9 3/31/2022
Total 9

DIRECT DEBT
Water Supply System Improvement Bonds, Series 2022 5,215,000$   
Oakland Macomb Interceptor Drain Drainage District, Various Years 2,424,812     

TOTAL DIRECT DEBT 7,639,812$     

OVERLAPPING DEBT
School District 40,394,648   
County 5,216,380     
ISD 970,180        
Community College -                    

TOTAL OVERLAPPING DEBT 46,581,208$   
TOTAL DIRECT AND OVERLAPPING DEBT 54,221,020$   

as of May 11, 2022, including the Bonds described herein. 
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STATEMENT OF LEGAL DEBT MARGIN 

 

 
 
 

 

2022 State Equalized Valuation 1,969,653,510$        
Debt Limited 10% of SEV 196,965,351

Amount of Outstanding Debt 7,639,812$     
Less:
Special Assessment Bonds -                  
Net Debt 7,639,812

Legal Debt Margin 189,325,539$           

Act 359, Public Acts of Michigan, 1947, as amended (the "Charter Township Act"), provides that the 
net indebtedness of the Township shall not exceed 10% of all assessed real and personal property in the 
Township.
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APPENDIX D 
Charter Township of Oakland 

Financial Statements 
 
 

The auditor was not requested to examine or review and therefore has not examined or reviewed any 
financial documents, statements or materials that have been or may be furnished in connection with the 
authorization, issuance or marketing of the Bonds and accordingly has not conducted any post-audit review 
procedures and will not express any opinion with respect to the accuracy or completeness of such financial 
documents, statements or materials. The Township's March 31, 2021, 2020, and 2019, Financial Statements are 
available at the following links: 
 
 

March 31, 2021 Financial Statements 
 

March 31, 2020 Financial Statements 
 

March 31, 2019 Financial Statements 
 
 

https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2021&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2020&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3839&sqn=1
https://treas-secure.state.mi.us/DocumentSearch/Home/downloaddoc?dyr=2019&doccd=AUD&luid=3839&sqn=1
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May 26, 2022 

Board of Commissioners 
County of Oakland, State of Michigan 

 

 
 
 We have acted as bond counsel to the County of Oakland, State of Michigan (the 
"County") in connection with the issuance by the County of $5,215,000 Oakland County 
Oakland Township Water Supply System Improvements Bonds, Series 2022, dated the date 
hereof (the "Bonds").  We have examined the law and such certified proceedings and other 
papers, including executed copies of the contract dated as of October 1, 2021 (the "Contract"), 
between the County and the Charter Township of Oakland (the "Township") as we deem 
necessary to render this opinion. 

 As to questions of fact material to our opinion, we have relied upon certified proceedings 
and other certificates of public officials and others furnished to us without undertaking to verify 
the same by independent investigation. 

 Based upon the foregoing, we are of the opinion, under existing law, as follows:  

1. The Bonds are valid and legally binding obligations of the County payable 
in the first instance from moneys to be paid to the County by the Township pursuant to the 
Contract. 

2. The Contract is valid and binding on the parties thereto, and the full faith 
and credit of the Township have been pledged for the prompt payment of its obligations to the 
County pursuant to the Contract.  Taxes imposed by the Township for the payment of its 
obligations are subject to constitutional and statutory limitations. 

3. As additional security, the full faith and credit of the County have been 
pledged for the payment of the principal of and interest on the Bonds when due.  Taxes imposed 
by the County for the payment of such principal and interest are subject to constitutional and 
statutory limitations. 

4. Under existing law, the Bonds and the interest thereon are exempt from all 
taxation whatsoever by the State of Michigan or by any taxing authority within the State of 
Michigan, except estate taxes and taxes on gains realized from the sale, payment or other 
disposition thereof. 

5. The interest on the Bonds is excluded from gross income for federal 
income tax purposes.  Interest on the Bonds is not an item of tax preference for purposes of the 
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federal alternative minimum tax.  The opinions set forth in this paragraph are subject to the 
condition that the County comply with all requirements of the Internal Revenue Code of 1986, as 
amended, that must be satisfied subsequent to the issuance of the Bonds in order that interest 
thereon be (or continue to be) excluded from gross income for federal income tax purposes.  
Failure to comply with certain of such requirements could cause the interest on the Bonds to be 
so included in gross income retroactive to the date of issuance of the Bonds.  The County has 
covenanted to comply with all such requirements.  We express no opinion regarding other 
federal tax consequences arising with respect to the Bonds. 

 It is understood that the rights of the holders of the Bonds and the enforceability thereof 
may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws 
affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally applicable 
and that their enforcement also may be subject to the exercise of judicial discretion in 
appropriate cases. 
 
 We express no opinion herein regarding the accuracy, adequacy, or completeness of the 
official statement relating to the Bonds. 
 
 This opinion is given as of the date hereof, and we assume no obligation to revise or 
supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur.   

 Respectfully submitted, 
 

 
 
 
 
 
 
 
LMB/EAM 
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Forms of Continuing Disclosure Certificates 
 
 
 



CONTINUING DISCLOSURE CERTIFICATE 
 

COUNTY OF OAKLAND 
 

$5,215,000 
OAKLAND COUNTY OAKLAND TOWNSHIP WATER SUPPLY SYSTEM 

IMPROVEMENTS BONDS, SERIES 2022 
 

 This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 
delivered by the County of Oakland, Michigan (the “Issuer”) in connection with the issuance of its 
$5,215,000 Oakland County Oakland Township Water Supply System Improvements Bonds, Series 
2022.  The Issuer covenants and agrees as follows: 
 
 Section 1. Purpose of the Disclosure Certificate. 
 
 (a) This Disclosure Certificate is being executed and delivered by the Issuer for the 
benefit of the Bondholders and the Beneficial Owners and in order to assist the Participating 
Underwriter in complying with subsection (b)(5) of the Rule. 
 
 (b) In consideration of the purchase and acceptance of any and all of the Bonds by those 
who shall hold the same or shall own beneficial ownership interests therein from time to time, this 
Disclosure Certificate shall be deemed to be and shall constitute a contract between the Issuer and the 
Bondholders and Beneficial Owners from time to time of the Bonds, and the covenants and 
agreements herein set forth to be performed on behalf of the Issuer shall be for the benefit of the 
Bondholders and Beneficial Owners of any and all of the Bonds. 
 
 Section 2. Definitions.  The following capitalized terms shall have the following 
meanings: 
 
 “1934 Act” shall mean the Securities Exchange Act of 1934, as amended. 
 
 “Annual Report” shall mean any Annual Report of the Issuer provided by the Issuer pursuant 
to, and as described in, Sections 3 and 4 of this Disclosure Certificate. 
 
 “Beneficial Owner” shall mean any person which has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including any person 
holding Bonds through nominees, depositories or other intermediaries). 
 
 “Bondholder” shall mean the registered owner of any Bonds. 
 
 “Dissemination Agent” shall mean the Issuer or any successor Dissemination Agent 
appointed in writing by the Issuer and which has filed with the Issuer a written acceptance of such 
appointment. 
 
 “EMMA” shall mean the Electronic Municipal Market Access system of the MSRB.  As of 
the date of this Disclosure Certificate, the EMMA Internet Web site address is 
http://www.emma.msrb.org. 
 
 “Financial Obligation” means a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt 
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obligation; or (iii) guarantee of (i) or (ii).  The term Financial Obligation shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the 
Rule. 
  
 “GAAP” shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the Governmental 
Accounting Standards Board and in effect from time to time. 
 
 “Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 
 
 “MSRB” shall mean the Municipal Securities Rulemaking Board established in accordance 
with the provisions of Section 15B(b)(1) of the 1934 Act.  As of the date of this Disclosure Certificate, 
the address and telephone and telecopy numbers of the MSRB are as follows: 
 

Municipal Securities Rulemaking Board 
1300 I Street NW, Suite 1000 
Washington, DC 20005 
Tel: (202) 838-1500 
Fax: (202) 898-1500 

 
 “Official Statement” shall mean the final Official Statement for the Bonds dated 
May 11, 2022. 
 
 “Participating Underwriter” shall mean any of the original underwriters of the Bonds required 
to comply with the Rule in connection with the primary offering of the Bonds. 
 
 “Rule” shall mean Rule 15c2-12 (17 CFR Part 240, § 240.15c2-12) promulgated by the SEC 
pursuant to the 1934 Act, as the same may be amended from time to time, together with all interpretive 
guidances or other official interpretations or explanations thereof that are promulgated by the SEC. 
 
 “SEC” shall mean the United States Securities and Exchange Commission. 
 
 “Securities Counsel” shall mean legal counsel expert in federal securities law. 
 
 “State” shall mean the State of Michigan. 
 
 Section 3. Provision of Annual Reports. 
 
 (a) Each year, the Issuer shall provide, or shall cause the Dissemination Agent to provide, 
not later than the date seven (7) months after the end of the Issuer’s fiscal year, commencing with the 
Issuer’s Annual Report for its fiscal year ending September 30, 2022, to the MSRB an Annual Report 
for the preceding fiscal year which is consistent with the requirements of Section 4 of this Disclosure 
Certificate.  Not later than 15 business days (or such lesser number of days as is acceptable to the 
Dissemination Agent) prior to said date, the Issuer shall provide the Annual Report to the 
Dissemination Agent (if other than the Issuer).  Currently, the Issuer’s fiscal year commences on 
October 1.  In each case, the Annual Report may be submitted as a single document or as separate 
documents comprising a package, and may include by specific reference other information as 
provided in Section 4 of this Disclosure Certificate; provided, however, that if the audited financial 
statements of the Issuer are not available by the deadline for filing the Annual Report, they shall be 
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provided when and if available, and unaudited financial statements in a format similar to the audited 
financial statements then most recently prepared for the Issuer shall be included in the Annual Report. 
 
 (b) If the Issuer is unable to provide to the MSRB an Annual Report of the Issuer by the 
date required in subsection (a), the Issuer shall file a notice, in a timely fashion, with the MSRB, in 
substantially the form attached as Exhibit A. 
 
 (c) If the Issuer’s fiscal year changes, the Issuer shall file written notice of such change 
with the MSRB, in substantially the form attached as Exhibit B. 
 
 (d) Whenever any Annual Report or portion thereof is filed as described above, it shall be 
attached to a cover sheet in substantially the form attached as Exhibit C. 
 
 (e) If the Dissemination Agent is other than the Issuer, the Dissemination Agent shall file 
a report with the Issuer certifying that the Annual Report has been provided pursuant to this Disclosure 
Certificate, stating the date it was provided. 
 
 (f) In connection with providing the Annual Report, the Dissemination Agent (if other 
than the Issuer) is not obligated or responsible under this Disclosure Certificate to determine the 
sufficiency of the content of the Annual Report for purposes of the Rule or any other state or federal 
securities law, rule, regulation or administrative order. 
 
 Section 4. Content of Annual Reports.  The Issuer’s Annual Report shall contain or 
include by reference the following: 
 
 (a) The audited financial statements of the Issuer for its fiscal year immediately preceding 
the due date of the Annual Report. 
 
 (b) An update of the financial information and operating data relating to the County of 
the same nature as that contained in the following portions of Appendix A to the Official Statement:  
 

(1) History of State Equalized Valuation (SEV) and Taxable Value (TV); 
(2) Ten Largest Taxpayers; 
(3) County Tax Rates (in mills) $1.00/$1,000 of Taxable Valuation; 
(4) Collection Record of County’s Tax Levy, 2012-2021; 
(5) Collection Record of County Wide Tax Levy, 2012-2021; 
(6) History of County Wide Tax Delinquencies; 
(7) Revenue Sharing from the State of Michigan; 
(8) Oakland County Employees Represented by Bargaining Unit; 
(9) Pensions; 
(10) Other Post-Employment Benefits (OPEB); 
(11) Oakland County Net Direct Debt – Unaudited; 
(12) Oakland County Schedule of Bond Maturities - County Limited Tax 

General Obligation – Principal Only; 
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(13) Oakland County Schedule of Drain Bond Maturities - County Limited Tax 
General Obligation – Drain Districts – Principal Only; 

(14) Oakland County Schedule of Principal and Interest Requirements; and  
(15) Legal Debt Margin. 

 
 The Issuer’s financial statements shall be audited and prepared in accordance with GAAP 
with such changes as may be required from time to time in accordance with State law. 
 
 Any or all of the items listed above may be included by specific reference to other documents 
available to the public on the MSRB’s Internet Web site or filed with the SEC.  The Issuer shall clearly 
identify each such other document so included by reference. 
 
 Section 5. Reporting of Significant Events. 
 
 (a) The Issuer covenants to provide, or cause to be provided, notice of the occurrence of 
any of the following events with respect to the Bonds in a timely manner not in excess of ten (10) 
business days after the occurrence of the event and in accordance with the Rule: 
 
  (1) Principal and interest payment delinquencies; 
 
  (2) Non-payment related defaults, if material; 
 
  (3) Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
  (4) Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
  (5) Substitution of credit or liquidity providers, or their failure to perform; 
 
  (6) Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue (IRS 
Form 5701-TEB) or other material notices or determinations with respect to 
the tax status of the security, or other material events affecting the tax status 
of the security; 

 
  (7) Modifications to rights of security holders, if material; 
 
  (8) Bond calls, if material; 
 
  (9) Defeasances; 
 
  (10) Release, substitution, or sale of property securing repayment of the securities, 

if material; 
 
  (11) Rating changes; 
 
  (12) Tender offers; 
 
  (13) Bankruptcy, insolvency, receivership or similar event of the obligated person; 
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  (14) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry into 
a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its 
terms, if material; 

 
  (15) Appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 
 

(16) Incurrence of a Financial Obligation of the obligated person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a Financial Obligation of the obligated person, any of which 
affect security holders, if material; and 

(17) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a Financial Obligation of the 
obligated person, any of which reflect financial difficulties. 

 
 (b) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event described 
in subsection (a)(2), (7), (8), (10), (14), (15) or (16), the Issuer shall as soon as possible determine if 
such Listed Event would be material under applicable federal securities laws.  The Issuer covenants 
that its determination of materiality will be made in conformance with federal securities laws. 
 
 (c) If the Issuer determines that (i) a Listed Event described in subsection (a)(1), (3), (4), 
(5), (6), (9), (11), (12), (13) or (17) has occurred or (ii) the occurrence of a Listed Event described in 
subsection (a)(2), (7), (8), (10), (14), (15) or (16) would be material under applicable federal securities 
laws, the Issuer shall cause a notice of such occurrence to be filed with the MSRB within ten (10) 
business days of the occurrence of the Listed Event, together with a cover sheet in substantially the 
form attached as Exhibit D.  In connection with providing a notice of the occurrence of a Listed Event 
described in subsection (a)(9), the Issuer shall include in the notice explicit disclosure as to whether 
the Bonds have been escrowed to maturity or escrowed to call, as well as appropriate disclosure of 
the timing of maturity or call. 
 
 (d) In connection with providing a notice of the occurrence of a Listed Event, the 
Dissemination Agent (if other than the Issuer), solely in its capacity as such, is not obligated or 
responsible under this Disclosure Certificate to determine the sufficiency of the content of the notice 
for purposes of the Rule or any other state or federal securities law, rule, regulation or administrative 
order. 
 
 (e) The Issuer acknowledges that the “rating changes” referred to in subsection (a)(11) 
above may include, without limitation, any change in any rating on the Bonds or other indebtedness 
for which the Issuer is liable. 
 
 (f) The Issuer acknowledges that it is not required to provide a notice of a Listed Event 
with respect to credit enhancement when the credit enhancement is added after the primary offering 
of the Bonds, the Issuer does not apply for or participate in obtaining such credit enhancement, and 
such credit enhancement is not described in the Official Statement. 
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 Section 6. Mandatory Electronic Filing with EMMA. 
 
 All filings with the MSRB under this Disclosure Certificate shall be made by electronically 
transmitting such filings through the EMMA Dataport at http://www.emma.msrb.org as provided by 
the amendments to the Rule adopted by the SEC in Securities Exchange Act Release No. 59062 on 
December 5, 2008. 
 
 Section 7. Termination of Reporting Obligation. 
 
 (a) The Issuer’s obligations under this Disclosure Certificate shall terminate upon the 
legal defeasance or the prior redemption or payment in full of all of the Bonds.  If the Issuer’s 
obligation to pay a portion of the principal of and interest on the Bonds is assumed in full by some 
other entity, such entity shall be responsible for compliance with this Disclosure Certificate in the 
same manner as if it were the Issuer, and the Issuer shall have no further responsibility hereunder. 
 
 (b) This Disclosure Certificate, or any provision hereof, shall be null and void in the event 
that the Issuer (i) receives an opinion of Securities Counsel, addressed to the Issuer, to the effect that 
those portions of the Rule, which require such provisions of this Disclosure Certificate, do not or no 
longer apply to the Bonds, whether because such portions of the Rule are invalid, have been repealed, 
amended or modified, or are otherwise deemed to be inapplicable to the Bonds, as shall be specified 
in such opinion, and (ii) files notice to such effect with the MSRB. 
 
 Section 8. Dissemination Agent.  The Issuer, from time to time, may appoint or engage 
a Dissemination Agent to assist it in carrying out its obligations under this Disclosure Certificate and 
may discharge any such Dissemination Agent, with or without appointing a successor Dissemination 
Agent.  Except as otherwise provided in this Disclosure Certificate, the Dissemination Agent (if other 
than the Issuer) shall not be responsible in any manner for the content of any notice or report prepared 
by the Issuer pursuant to this Disclosure Certificate. 
 
 Section 9. Amendment; Waiver. 
 
 (a) Notwithstanding any other provision of this Disclosure Certificate, this Disclosure 
Certificate may be amended, and any provision of this Disclosure Certificate may be waived, provided 
that the following conditions are satisfied: 
 
  (i) if the amendment or waiver relates to the provisions of Section 3(a), (b), (c), 
4 or 5(a), it may only be made in connection with a change in circumstances that arises from a change 
in legal requirements, a change in law or a change in the identity, nature or status of the Issuer, or type 
of business conducted by the Issuer; 
 
  (ii) this Disclosure Certificate, as so amended or taking into account such waiver, 
would, in the opinion of Securities Counsel, have complied with the requirements of the Rule at the 
time of the original issuance of the Bonds, after taking into account any amendments or interpretations 
of the Rule, as well as any change in circumstances; and 
 
  (iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders. 
 
 (b) In the event of any amendment to, or waiver of a provision of, this Disclosure 
Certificate, the Issuer shall describe such amendment or waiver in the next Annual Report and shall 
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include an explanation of the reason for such amendment or waiver.  In particular, if the amendment 
results in a change to the annual financial information required to be included in the Annual Report 
pursuant to Section 4 of this Disclosure Certificate, the first Annual Report that contains the amended 
operating data or financial information shall explain, in narrative form, the reasons for the amendment 
and the impact of such change in the type of operating data or financial information being provided.  
Further, if the annual financial information required to be provided in the Annual Report can no longer 
be generated because the operations to which it related have been materially changed or discontinued, 
a statement to that effect shall be included in the first Annual Report that does not include such 
information. 
 
 (c) If the amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the Annual 
Report for the year in which the change is made shall include a comparison between the financial 
statements or information prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles.  The comparison shall include a qualitative 
discussion of such differences and the impact of the changes on the presentation of the financial 
information.  To the extent reasonably feasible, the comparison shall also be quantitative.  A notice 
of the change in accounting principles shall be filed by the Issuer or the Dissemination Agent (if other 
than the Issuer) at the written direction of the Issuer with the MSRB. 
 
 Section 10. Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, in 
addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to include any 
information in any Annual Report or notice of occurrence of a Listed Event in addition to that which 
is specifically required by this Disclosure Certificate, the Issuer shall have no obligation under this 
Disclosure Certificate to update such information or include it in any future Annual Report or notice 
of occurrence of a Listed Event. 
 
 Section 11. Failure to Comply.  In the event of a failure of the Issuer or the Dissemination 
Agent (if other than the Issuer) to comply with any provision of this Disclosure Certificate, any 
Bondholder or Beneficial Owner may bring an action to obtain specific performance of the obligations 
of the Issuer or the Dissemination Agent (if other than the Issuer) under this Disclosure Certificate, 
but no person or entity shall be entitled to recover monetary damages hereunder under any 
circumstances, and any failure to comply with the obligations under this Disclosure Certificate shall 
not constitute a default with respect to the Bonds.  Notwithstanding the foregoing, if the alleged failure 
of the Issuer to comply with this Disclosure Certificate is the inadequacy of the information disclosed 
pursuant hereto, then the Bondholders and the Beneficial Owners (on whose behalf a Bondholder has 
not acted with respect to this alleged failure) of not less than a majority of the aggregate principal 
amount of the then outstanding Bonds must take the actions described above before the Issuer shall 
be compelled to perform with respect to the adequacy of such information disclosed pursuant to this 
Disclosure Certificate. 
 
 Section 12. Duties of Dissemination Agent.  The Dissemination Agent shall have only 
such duties as are specifically set forth in this Disclosure Certificate. 
 
 Section 13. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Dissemination Agent, the Participating Underwriter, the Bondholders and the 
Beneficial Owners, and shall create no rights in any other person or entity. 
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 Section 14. Transmission of Information and Notices.  Unless otherwise required by 
law or this Disclosure Certificate, and, in the sole determination of the Issuer or the Dissemination 
Agent, as applicable, subject to technical and economic feasibility, the Issuer or the Dissemination 
Agent, as applicable, shall employ such methods of information and notice transmission as shall be 
requested or recommended by the herein-designated recipients of such information and notices. 
 
 Section 15. Additional Disclosure Obligations.  The Issuer acknowledges and 
understands that other State and federal laws, including, without limitation, the Securities Act of 1933, 
as amended, and Rule 10b-5 promulgated by the SEC pursuant to the 1934 Act, may apply to the 
Issuer, and that under some circumstances, compliance with this Disclosure Certificate, without 
additional disclosures or other action, may not fully discharge all duties and obligations of the Issuer 
under such laws. 
 
 Section 16. Governing Law.  This Disclosure Certificate shall be construed and 
interpreted in accordance with the laws of the State, and any suits and actions arising out of this 
Disclosure Certificate shall be instituted in a court of competent jurisdiction in the State.  
Notwithstanding the foregoing, to the extent this Disclosure Certificate addresses matters of federal 
securities laws, including the Rule, this Disclosure Certificate shall be construed and interpreted in 
accordance with such federal securities laws and official interpretations thereof. 
 
 

COUNTY OF OAKLAND, MICHIGAN 
 
 
 
By:        
  
 Its:         
 

 
Dated:  May 26, 2022 
 
 



 

Exhibit A 
 

 
EXHIBIT A 

 
NOTICE OF FAILURE TO FILE ANNUAL REPORT 

 
 
Name of Obligated Person: County of Oakland, Michigan 
 
Name of Bond Issue:  Oakland County Oakland Township Water Supply System 
    Improvements Bonds, Series 2022 

 
Date of Bonds:  May 26, 2022 
 
 
 NOTICE IS HEREBY GIVEN that the County of Oakland has not provided an Annual 
Report with respect to the above-named Bonds as required by Section 3 of its Continuing Disclosure 
Certificate with respect to the Bonds.  The County of Oakland anticipates that the Annual Report will 
be filed by    . 
 
 

COUNTY OF OAKLAND, MICHIGAN 
 
 
By:    
Its     

 
 
Dated:      
 



 

Exhibit B 
 

 
 

EXHIBIT B 
 

NOTICE OF CHANGE IN COUNTY’S FISCAL YEAR 
 
 
Name of Obligated Person: County of Oakland, Michigan 
 
Name of Bond Issue:  Oakland County Oakland Township Water Supply System 
    Improvements Bonds, Series 2022 
 
Date of Bonds:  May 26, 2022 
 
 
 NOTICE IS HEREBY GIVEN that the County of Oakland’s fiscal year has changed.  
Previously, the County of Oakland’s fiscal year ended on    .  It now ends on  
  . 
 
 

COUNTY OF OAKLAND, MICHIGAN 
 
 
By:    
Its     

 
Dated:      
 
 
 



 

Exhibit C 
 

 
 

EXHIBIT C 
 

ANNUAL REPORT COVER SHEET 
 
 
This cover sheet and the attached Annual Report or portion thereof should be filed electronically 
with the Municipal Securities Rulemaking Board through the EMMA Dataport at 
http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-
12(b)(5)(i)(A) and (B). 
 
Issuer’s /Other Obligated Person’s Name:  County of Oakland, Michigan  
 
Issuer’s Six-Digit CUSIP Number(s):     
 
or Nine-Digit CUSIP Number(s) to which the attached Annual Report relates:    
 
Number of pages of the attached Annual Report or portion thereof:        
 
Name of Bond Issue to which the attached Annual Report relates:   Oakland County Oakland  
Township Water Supply System Improvements Bonds, Series 2022      
 
Date of such Bonds:   May 26, 2022  
 
I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to 
distribute this information publicly: 
 
Signature:    
 
Name:    
 
Title:    
Employer:    
Address:      
City, State, Zip Code:    
Voice Telephone Number:             
 



 

Exhibit D 
 

 
EXHIBIT D 

 
EVENT NOTICE COVER SHEET 

 
This cover sheet and the attached Material Event Notice should be filed electronically with the Municipal Securities Rulemaking Board through the 
EMMA Dataport at http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 
 
Issuer’s and/or Other Obligated Person’s Name:   County of Oakland, Michigan  
Issuer’s Six-Digit CUSIP Number(s):     
  
or Nine-Digit CUSIP Number(s) to which the attached Material Event Notice relates:  
  
Number of pages of the attached Material  Notice:  
Description of the attached Event Notice (Check One): 
 
 1.   Principal and interest payment delinquencies 
 2.   Non-Payment related defaults 
 3.   Unscheduled draws on debt service reserves reflecting financial difficulties 
 4.   Unscheduled draws on credit enhancements reflecting financial difficulties 
 5.   Substitution of credit or liquidity providers, or their failure to perform 
 6.   Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations of 
    taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or determinations  
    with respect to the tax status of the security, or other material events affecting the tax status of the security 
 7.   Modifications to rights of securities holders, if material 
 8.   Bond calls, if material 
 9.   Defeasances 
 10.   Release, substitution, or sale of property securing repayment of the securities, if material 
 11.   Rating changes 
 12.   Tender offers  
 13.   Bankruptcy, insolvency, receivership or similar event of an obligated person  
 14.   The consummation of a merger, consolidation, or acquisition involving an obligated person or the sale of  
    all or substantially all of the assets of an obligated person, other than in the ordinary course of business, 
    the entry into a definitive agreement to undertake such an action or the termination of a definitive  
    agreement relating to any such actions, other than pursuant to its terms, if material 
 15.   Appointment of a successor or additional trustee, or the change of name of a trustee 
 16. _________  Incurrence of a financial obligation of the obligated person, if material, or agreement to covenants,  
    events of default, remedies, priority rights, or other similar terms of a financial obligation of the  
    obligated person, any of which affect security holders, if material 
 17.              _________    Default, event of acceleration, termination event, modification of terms, or other similar events under  
    the terms of a financial obligation of the obligated person, any of which reflect financial difficulties. 
 18. _________  Failure to provide annual financial information as required 
 19.   Other material event notice (specify)   
 
I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to distribute this information publicly: 
 
Signature:  
Name:                                                                         Title:  
Employer:    
Address:     
City, State, Zip Code:    
Voice Telephone Number:    
 
Please format the Event Notice attached to this cover sheet in 10 point type or larger.  Contact the MSRB at (202) 223-9503 with questions 
regarding this form or the dissemination of this notice. 
 
 
 
4856-0866-2278 v1 [9007-441] 



CONTINUING DISCLOSURE CERTIFICATE 
 

CHARTER TOWNSHIP OF OAKLAND 
 

$5,215,000 
OAKLAND COUNTY OAKLAND TOWNSHIP WATER SUPPLY SYSTEM 

IMPROVEMENTS BONDS, SERIES 2022 
 

 This Continuing Disclosure Certificate (the “Disclosure Certificate”) is executed and 
delivered by the Charter Township of Oakland, Michigan (the “Township”) in connection with the 
issuance by the County of Oakland, Michigan (the “Issuer”) of its $5,215,000 Oakland County 
Oakland Township Water Supply System Improvements Bonds, Series 2022.  The Township 
covenants and agrees as follows: 
 
 Section 1. Purpose of the Disclosure Certificate. 
 
 (a) This Disclosure Certificate is being executed and delivered by the Township for the 
benefit of the Bondholders and the Beneficial Owners and in order to assist the Participating 
Underwriter in complying with subsection (b)(5) of the Rule. 
 
 (b) In consideration of the purchase and acceptance of any and all of the Bonds by those 
who shall hold the same or shall own beneficial ownership interests therein from time to time, this 
Disclosure Certificate shall be deemed to be and shall constitute a contract between the Township and 
the Bondholders and Beneficial Owners from time to time of the Bonds, and the covenants and 
agreements herein set forth to be performed on behalf of the Township shall be for the benefit of the 
Bondholders and Beneficial Owners of any and all of the Bonds. 
 
 Section 2. Definitions.  The following capitalized terms shall have the following 
meanings: 
 
 “1934 Act” shall mean the Securities Exchange Act of 1934, as amended. 
 
 “Annual Report” shall mean any Annual Report of the Township provided by the Township 
pursuant to, and as described in, Sections 3 and 4 of this Disclosure Certificate. 
 
 “Beneficial Owner” shall mean any person which has or shares the power, directly or 
indirectly, to make investment decisions concerning ownership of any Bonds (including any person 
holding Bonds through nominees, depositories or other intermediaries). 
 
 “Bondholder” shall mean the registered owner of any Bonds. 
 
 “Dissemination Agent” shall mean the Township or any successor Dissemination Agent 
appointed in writing by the Township and which has filed with the Township a written acceptance of 
such appointment. 
 
 “EMMA” shall mean the Electronic Municipal Market Access system of the MSRB.  As of 
the date of this Disclosure Certificate, the EMMA Internet Web site address is 
http://www.emma.msrb.org. 
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 “Financial Obligation” means a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii).  The term Financial Obligation shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the 
Rule. 
  
 “GAAP” shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the Governmental 
Accounting Standards Board and in effect from time to time. 
 
 “Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 
 
 “MSRB” shall mean the Municipal Securities Rulemaking Board established in accordance 
with the provisions of Section 15B(b)(1) of the 1934 Act.  As of the date of this Disclosure Certificate, 
the address and telephone and telecopy numbers of the MSRB are as follows: 
 

Municipal Securities Rulemaking Board 
1300 I Street NW, Suite 1000 
Washington, DC 20005 
Tel: (202) 838-1500 
Fax: (202) 898-1500 

 
 “Official Statement” shall mean the final Official Statement for the Bonds dated 
May 11, 2022. 
 
 “Participating Underwriter” shall mean any of the original underwriters of the Bonds required 
to comply with the Rule in connection with the primary offering of the Bonds. 
 
 “Rule” shall mean Rule 15c2-12 (17 CFR Part 240, § 240.15c2-12) promulgated by the SEC 
pursuant to the 1934 Act, as the same may be amended from time to time, together with all interpretive 
guidances or other official interpretations or explanations thereof that are promulgated by the SEC. 
 
 “SEC” shall mean the United States Securities and Exchange Commission. 
 
 “Securities Counsel” shall mean legal counsel expert in federal securities law. 
 
 “State” shall mean the State of Michigan. 
 
 Section 3. Provision of Annual Reports. 
 
 (a) Each year, the Township shall provide, or shall cause the Dissemination Agent to 
provide, not later than the date seven (7) months after the end of the Township’s fiscal year, 
commencing with the Township’s Annual Report for its fiscal year ended June 30, 2022, to the MSRB 
an Annual Report for the preceding fiscal year which is consistent with the requirements of Section 4 
of this Disclosure Certificate.  Not later than 15 business days (or such lesser number of days as is 
acceptable to the Dissemination Agent) prior to said date, the Township shall provide the Annual 
Report to the Dissemination Agent (if other than the Township).  Currently, the Township’s fiscal 
year commences on July 1.  In each case, the Annual Report may be submitted as a single document 
or as separate documents comprising a package, and may include by specific reference other 
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information as provided in Section 4 of this Disclosure Certificate; provided, however, that if the 
audited financial statements of the Township are not available by the deadline for filing the Annual 
Report, they shall be provided when and if available, and unaudited financial statements in a format 
similar to the audited financial statements then most recently prepared for the Township shall be 
included in the Annual Report. 
 
 (b) If the Township is unable to provide to the MSRB an Annual Report of the Township 
by the date required in subsection (a), the Township shall file a notice, in a timely fashion, with the 
MSRB, in substantially the form attached as Exhibit A. 
 
 (c) If the Township’s fiscal year changes, the Township shall file written notice of such 
change with the MSRB, in substantially the form attached as Exhibit B. 
 
 (d) Whenever any Annual Report or portion thereof is filed as described above, it shall be 
attached to a cover sheet in substantially the form attached as Exhibit C. 
 
 (e) If the Dissemination Agent is other than the Township, the Dissemination Agent shall 
file a report with the Township certifying that the Annual Report has been provided pursuant to this 
Disclosure Certificate, stating the date it was provided. 
 
 (f) In connection with providing the Annual Report, the Dissemination Agent (if other 
than the Township) is not obligated or responsible under this Disclosure Certificate to determine the 
sufficiency of the content of the Annual Report for purposes of the Rule or any other state or federal 
securities law, rule, regulation or administrative order. 
 
 Section 4. Content of Annual Reports.  The Township’s Annual Report shall contain 
or include by reference the following: 
 
 (a) The audited financial statements of the Township for its fiscal year immediately 
preceding the due date of the Annual Report. 
 
 (b) An update of the financial information and operating data relating to the Township of 
the same nature as that contained in the following sections in Appendix C to the Official Statement:  

(1) Population; 
(2) History of Valuations; 
(3) Valuation Composition; 
(4) Major Taxpayers; 
(5) Tax Rates (Per $1,000 of Valuation); 
(6) Tax Levies and Collections; 
(7) Revenues from State of Michigan; 
(8) Labor Agreements; 
(9) Pension Plan; 
(10) Other Post-Employment Benefits; 
(11) General Fund – Fund Balance; 
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(12) Debt Statement – Direct Debt; and 
(13) Schedule of Bond Maturities. 

 The Township’s financial statements shall be audited and prepared in accordance with GAAP 
with such changes as may be required from time to time in accordance with State law. 
 
 Any or all of the items listed above may be included by specific reference to other documents 
available to the public on the MSRB’s Internet Web site or filed with the SEC.  The Township shall 
clearly identify each such other document so included by reference. 
 
 Section 5. Reporting of Significant Events. 
 
 (a) The Township covenants to provide, or cause to be provided, notice of the occurrence 
of any of the following events with respect to the Bonds in a timely manner not in excess of ten (10) 
business days after the occurrence of the event and in accordance with the Rule: 
 
  (1) Principal and interest payment delinquencies; 
 
  (2) Non-payment related defaults, if material; 
 
  (3) Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
  (4) Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
  (5) Substitution of credit or liquidity providers, or their failure to perform; 
 
  (6) Adverse tax opinions, the issuance by the Internal Revenue Service of 

proposed or final determinations of taxability, Notices of Proposed Issue (IRS 
Form 5701-TEB) or other material notices or determinations with respect to 
the tax status of the security, or other material events affecting the tax status 
of the security; 

 
  (7) Modifications to rights of security holders, if material; 
 
  (8) Bond calls, if material; 
 
  (9) Defeasances; 
 
  (10) Release, substitution, or sale of property securing repayment of the securities, 

if material; 
 
  (11) Rating changes; 
 
  (12) Tender offers; 
 
  (13) Bankruptcy, insolvency, receivership or similar event of the obligated person; 
 
  (14) The consummation of a merger, consolidation, or acquisition involving an 

obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry into 
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a definitive agreement to undertake such an action or the termination of a 
definitive agreement relating to any such actions, other than pursuant to its 
terms, if material; 

 
  (15) Appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 
 

(16) Incurrence of a Financial Obligation of the obligated person, if material, or 
agreement to covenants, events of default, remedies, priority rights, or other 
similar terms of a Financial Obligation of the obligated person, any of which 
affect security holders, if material; and 

(17) Default, event of acceleration, termination event, modification of terms, or 
other similar events under the terms of a Financial Obligation of the 
obligated person, any of which reflect financial difficulties. 

 
 (b) Whenever the Township obtains knowledge of the occurrence of a Listed Event 
described in subsection (a)(2), (7), (8), (10), (14), (15) or (16), the Township shall as soon as possible 
determine if such Listed Event would be material under applicable federal securities laws.  The 
Township covenants that its determination of materiality will be made in conformance with federal 
securities laws. 
 
 (c) If the Township determines that (i) a Listed Event described in subsection (a)(1), (3), 
(4), (5), (6), (9), (11), (12), (13) or (17) has occurred or (ii) the occurrence of a Listed Event described 
in subsection (a)(2), (7), (8), (10), (14), (15) or (16) would be material under applicable federal 
securities laws, the Township shall cause a notice of such occurrence to be filed with the MSRB 
within ten (10) business days of the occurrence of the Listed Event, together with a cover sheet in 
substantially the form attached as Exhibit D.  In connection with providing a notice of the occurrence 
of a Listed Event described in subsection (a)(9), the Township shall include in the notice explicit 
disclosure as to whether the Bonds have been escrowed to maturity or escrowed to call, as well as 
appropriate disclosure of the timing of maturity or call. 
 
 (d) In connection with providing a notice of the occurrence of a Listed Event, the 
Dissemination Agent (if other than the Township), solely in its capacity as such, is not obligated or 
responsible under this Disclosure Certificate to determine the sufficiency of the content of the notice 
for purposes of the Rule or any other state or federal securities law, rule, regulation or administrative 
order. 
 
 (e) The Township acknowledges that the “rating changes” referred to in 
subsection (a)(11) above may include, without limitation, any change in any rating on the Bonds or 
other indebtedness for which the Township is liable. 
 
 (f) The Township acknowledges that it is not required to provide a notice of a Listed 
Event with respect to credit enhancement when the credit enhancement is added after the primary 
offering of the Bonds, the Township does not apply for or participate in obtaining such credit 
enhancement, and such credit enhancement is not described in the Official Statement. 
 
 Section 6. Mandatory Electronic Filing with EMMA. 
 
 All filings with the MSRB under this Disclosure Certificate shall be made by electronically 
transmitting such filings through the EMMA Dataport at http://www.emma.msrb.org as provided by 
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the amendments to the Rule adopted by the SEC in Securities Exchange Act Release No. 59062 on 
December 5, 2008. 
 
 Section 7. Termination of Reporting Obligation. 
 
 (a) The Township’s obligations under this Disclosure Certificate shall terminate upon the 
legal defeasance or the prior redemption or payment in full of all of the Bonds.  If the Township’s 
obligation to pay a portion of the principal of and interest on the Bonds is assumed in full by some 
other entity, such entity shall be responsible for compliance with this Disclosure Certificate in the 
same manner as if it were the Township, and the Township shall have no further responsibility 
hereunder. 
 
 (b) This Disclosure Certificate, or any provision hereof, shall be null and void in the event 
that the Township (i) receives an opinion of Securities Counsel, addressed to the Township, to the 
effect that those portions of the Rule, which require such provisions of this Disclosure Certificate, do 
not or no longer apply to the Bonds, whether because such portions of the Rule are invalid, have been 
repealed, amended or modified, or are otherwise deemed to be inapplicable to the Bonds, as shall be 
specified in such opinion, and (ii) files notice to such effect with the MSRB. 
 
 Section 8. Dissemination Agent.  The Township, from time to time, may appoint or 
engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure 
Certificate and may discharge any such Dissemination Agent, with or without appointing a successor 
Dissemination Agent.  Except as otherwise provided in this Disclosure Certificate, the Dissemination 
Agent (if other than the Township) shall not be responsible in any manner for the content of any notice 
or report prepared by the Township pursuant to this Disclosure Certificate. 
 
 Section 9. Amendment; Waiver. 
 
 (a) Notwithstanding any other provision of this Disclosure Certificate, this Disclosure 
Certificate may be amended, and any provision of this Disclosure Certificate may be waived, provided 
that the following conditions are satisfied: 
 
  (i) if the amendment or waiver relates to the provisions of Section 3(a), (b), (c), 
4 or 5(a), it may only be made in connection with a change in circumstances that arises from a change 
in legal requirements, a change in law or a change in the identity, nature or status of the Township, or 
type of business conducted by the Township; 
 
  (ii) this Disclosure Certificate, as so amended or taking into account such waiver, 
would, in the opinion of Securities Counsel, have complied with the requirements of the Rule at the 
time of the original issuance of the Bonds, after taking into account any amendments or interpretations 
of the Rule, as well as any change in circumstances; and 
 
  (iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders. 
 
 (b) In the event of any amendment to, or waiver of a provision of, this Disclosure 
Certificate, the Township shall describe such amendment or waiver in the next Annual Report and 
shall include an explanation of the reason for such amendment or waiver.  In particular, if the 
amendment results in a change to the annual financial information required to be included in the 
Annual Report pursuant to Section 4 of this Disclosure Certificate, the first Annual Report that 
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contains the amended operating data or financial information shall explain, in narrative form, the 
reasons for the amendment and the impact of such change in the type of operating data or financial 
information being provided.  Further, if the annual financial information required to be provided in 
the Annual Report can no longer be generated because the operations to which it related have been 
materially changed or discontinued, a statement to that effect shall be included in the first Annual 
Report that does not include such information. 
 
 (c) If the amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the Annual 
Report for the year in which the change is made shall include a comparison between the financial 
statements or information prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles.  The comparison shall include a qualitative 
discussion of such differences and the impact of the changes on the presentation of the financial 
information.  To the extent reasonably feasible, the comparison shall also be quantitative.  A notice 
of the change in accounting principles shall be filed by the Township or the Dissemination Agent (if 
other than the Township) at the written direction of the Township with the MSRB. 
 
 Section 10. Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Township from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, in 
addition to that which is required by this Disclosure Certificate.  If the Township chooses to include 
any information in any Annual Report or notice of occurrence of a Listed Event in addition to that 
which is specifically required by this Disclosure Certificate, the Township shall have no obligation 
under this Disclosure Certificate to update such information or include it in any future Annual Report 
or notice of occurrence of a Listed Event. 
 
 Section 11. Failure to Comply.  In the event of a failure of the Township or the 
Dissemination Agent (if other than the Township) to comply with any provision of this Disclosure 
Certificate, any Bondholder or Beneficial Owner may bring an action to obtain specific performance 
of the obligations of the Township or the Dissemination Agent (if other than the Township) under this 
Disclosure Certificate, but no person or entity shall be entitled to recover monetary damages 
hereunder under any circumstances, and any failure to comply with the obligations under this 
Disclosure Certificate shall not constitute a default with respect to the Bonds.  Notwithstanding the 
foregoing, if the alleged failure of the Township to comply with this Disclosure Certificate is the 
inadequacy of the information disclosed pursuant hereto, then the Bondholders and the Beneficial 
Owners (on whose behalf a Bondholder has not acted with respect to this alleged failure) of not less 
than a majority of the aggregate principal amount of the then outstanding Bonds must take the actions 
described above before the Township shall be compelled to perform with respect to the adequacy of 
such information disclosed pursuant to this Disclosure Certificate. 
 
 Section 12. Duties of Dissemination Agent.  The Dissemination Agent shall have only 
such duties as are specifically set forth in this Disclosure Certificate. 
 
 Section 13. Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Township, the Dissemination Agent, the Participating Underwriter, the Bondholders and the 
Beneficial Owners, and shall create no rights in any other person or entity. 
 
 Section 14. Transmission of Information and Notices.  Unless otherwise required by 
law or this Disclosure Certificate, and, in the sole determination of the Township or the Dissemination 
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Agent, as applicable, subject to technical and economic feasibility, the Township or the Dissemination 
Agent, as applicable, shall employ such methods of information and notice transmission as shall be 
requested or recommended by the herein-designated recipients of such information and notices. 
 
 Section 15. Additional Disclosure Obligations.  The Township acknowledges and 
understands that other State and federal laws, including, without limitation, the Securities Act of 1933, 
as amended, and Rule 10b-5 promulgated by the SEC pursuant to the 1934 Act, may apply to the 
Township, and that under some circumstances, compliance with this Disclosure Certificate, without 
additional disclosures or other action, may not fully discharge all duties and obligations of the 
Township under such laws. 
 
 Section 16. Governing Law.  This Disclosure Certificate shall be construed and 
interpreted in accordance with the laws of the State, and any suits and actions arising out of this 
Disclosure Certificate shall be instituted in a court of competent jurisdiction in the State.  
Notwithstanding the foregoing, to the extent this Disclosure Certificate addresses matters of federal 
securities laws, including the Rule, this Disclosure Certificate shall be construed and interpreted in 
accordance with such federal securities laws and official interpretations thereof. 
 
 
 

CHARTER TOWNSHIP OF OAKLAND, 
MICHIGAN 
 
 
 
By:       
 Its: Supervisor 
 

 
Dated:  May 26, 2022 
 
 



 

Exhibit A 
 

 
EXHIBIT A 

 
NOTICE OF FAILURE TO FILE ANNUAL REPORT 

 
 
Name of Obligated Person: Charter Township of Oakland, Michigan 
 
Name of Bond Issue:  Oakland County Oakland Township Water Supply System 
    Improvements Bonds, Series 2022 

 
Date of Bonds:  May 26, 2022 
 
 NOTICE IS HEREBY GIVEN that the Charter Township of Oakland has not provided an 
Annual Report with respect to the above-named Bonds as required by Section 3 of its Continuing 
Disclosure Certificate with respect to the Bonds.  The Charter Township of Oakland anticipates that 
the Annual Report will be filed by    . 
 
 

CHARTER TOWNSHIP OF OAKLAND, 
MICHIGAN 
 
 
By:    
Its     

 
 
Dated:      
 



 

Exhibit B 
 

 
 

EXHIBIT B 
 

NOTICE OF CHANGE IN TOWNSHIP’S FISCAL YEAR 
 
 
Name of Obligated Person: Charter Township of Oakland, Michigan 
 
Name of Bond Issue:  Oakland County Oakland Township Water Supply System 
    Improvements Bonds, Series 2022 
 
Date of Bonds:  May 26, 2022 
 
 
 NOTICE IS HEREBY GIVEN that the Charter Township of Oakland’s fiscal year has 
changed.  Previously, the Charter Township of Oakland’s fiscal year ended on   
 .  It now ends on    . 
 
 

CHARTER TOWNSHIP OF OAKLAND, 
MICHIGAN 
 
 
By:    
Its     

 
Dated:      
 
 
 



 

Exhibit C 
 

 
 

EXHIBIT C 
 

ANNUAL REPORT COVER SHEET 
 
 
This cover sheet and the attached Annual Report or portion thereof should be filed electronically 
with the Municipal Securities Rulemaking Board through the EMMA Dataport at 
http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-
12(b)(5)(i)(A) and (B). 
 
Issuer’s /Other Obligated Person’s Name:  Charter Township of Oakland, Michigan  
 
Issuer’s Six-Digit CUSIP Number(s):     
 
or Nine-Digit CUSIP Number(s) to which the attached Annual Report relates:    
 
Number of pages of the attached Annual Report or portion thereof:        
 
Name of Bond Issue to which the attached Annual Report relates:   Oakland County Oakland 
Township Water Supply System Improvements Bonds, Series 2022      
 
Date of such Bonds:   May 26, 2022  
 
I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to 
distribute this information publicly: 
 
Signature:    
 
Name:    
 
Title:    
Employer:    
Address:      
Township, State, Zip Code:    
Voice Telephone Number:             
 



 

Exhibit D 
 

 
EXHIBIT D 

 
MATERIAL EVENT NOTICE COVER SHEET 

 
This cover sheet and the attached Material Event Notice should be filed electronically with the Municipal Securities Rulemaking Board through the 
EMMA Dataport at http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 
 
Issuer’s and/or Other Obligated Person’s Name:   Charter Township of Oakland, Michigan  
Issuer’s Six-Digit CUSIP Number(s):     
  
or Nine-Digit CUSIP Number(s) to which the attached Material Event Notice relates:  
  
Number of pages of the attached Material  Notice:  
Description of the attached Event Notice (Check One): 
 
 1.   Principal and interest payment delinquencies 
 2.   Non-Payment related defaults 
 3.   Unscheduled draws on debt service reserves reflecting financial difficulties 
 4.   Unscheduled draws on credit enhancements reflecting financial difficulties 
 5.   Substitution of credit or liquidity providers, or their failure to perform 
 6.   Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determinations of 
    taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material notices or determinations  
    with respect to the tax status of the security, or other material events affecting the tax status of the security 
 7.   Modifications to rights of securities holders, if material 
 8.   Bond calls, if material 
 9.   Defeasances 
 10.   Release, substitution, or sale of property securing repayment of the securities, if material 
 11.   Rating changes 
 12.   Tender offers  
 13.   Bankruptcy, insolvency, receivership or similar event of an obligated person  
 14.   The consummation of a merger, consolidation, or acquisition involving an obligated person or the sale of  
    all or substantially all of the assets of an obligated person, other than in the ordinary course of business, 
    the entry into a definitive agreement to undertake such an action or the termination of a definitive  
    agreement relating to any such actions, other than pursuant to its terms, if material 
 15.   Appointment of a successor or additional trustee, or the change of name of a trustee 
 16. _________  Incurrence of a financial obligation of the obligated person, if material, or agreement to covenants,  
    events of default, remedies, priority rights, or other similar terms of a financial obligation of the  
    obligated person, any of which affect security holders, if material 
 17.              ________    Default, event of acceleration, termination event, modification of terms, or other similar events under  
    the terms of a financial obligation of the obligated person, any of which reflect financial difficulties. 
 
 18. ________  Failure to provide annual financial information as required 
 19.   Other material event notice (specify)   
 
I hereby represent that I am authorized by the Issuer/Other Obligated Person or its agent to distribute this information publicly: 
 
Signature:  
Name:                                                                         Title:  
Employer:    
Address:     
Township, State, Zip Code:    
Voice Telephone Number:    
 
Please format the Event Notice attached to this cover sheet in 10 point type or larger.  Contact the MSRB at (202) 223-9503 with questions 
regarding this form or the dissemination of this notice. 
 
 
 
4871-7779-0982 v1 [9007-441] 
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