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AUTHORITY, PURPOSE, AND SECURITY: The Oakland County Oakland Township Water Supply System Improvements Bonds, Series 2022
(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 of Oakland (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") (defined below). Proceeds from the sale of the Bonds are to be issued for the acquisition and construction
of a water supply system improvements and facilities at the Knorrwood Pines Well House site (See "Description of the Project") and to pay the
costs of issuance of the Bonds.

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 Contract, and the provisions of Act 342, Public Acts of Michigan, 1939, as amended. The Township has pledged its 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. As additional security, the full faith and credit of the County are pledged for the prompt payment of the principal of and interest on the
Bonds. If the Township shall fail to make payments to the County that are sufficient to pay the principal of and interest on the Bonds as the same
shall become due, then an amount sufficient to pay the deficiency shall be advanced from the general fund of the County. 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.

BOOK-ENTRY-ONLY: The Bonds are issuable as fully registered bonds without coupons, and when issued, will be registered in the name of
Cede & Co., as Bondholder and nominee for the Depository Trust Company ("DTC"), New York, New York. DTC will act as securities depository
for the Bonds. Purchases of beneficial interest in the Bonds will be made in book-entry-only form, in the denominations of $5,000 or any integral
multiple thereof. Purchasers will not receive certificates representing their beneficial interest in Bonds purchased. So long as Cede & Co is the
Bondholder, as nominee of DTC, references herein to the Bondholders or registered owners shall mean Cede & Co., as aforesaid, and shall not
mean the Beneficial Owners of the Bonds. See "Book-Entry-Only System" and Appendix G, "Draft Official Notice of Sale."

PAYMENT OF BONDS: Interest on the Bonds will be payable semi-annually on the first day of January and July of each year commencing
January 1, 2023. The Bonds will be issued fully registered as to principal and interest in the denomination of $5,000 or any integral multiple thereof
not exceeding the principal amount of each maturity. The principal and interest shall be payable at the principal corporate trust office of The
Huntington National Bank in Grand Rapids, Michigan or other designated office, the Bond Registrar and Paying Agent, or such other Bond Registrar
and Paying Agent as the County may hereafter designate. So long as DTC or its nominee, Cede & Co., is the Bondholder, such payments will be
made directly to such Bondholder. Disbursement of such payments to the Beneficial Owners is the responsibility of DTC Participants and Indirect
Participants, as more fully described herein. Interest shall be paid when due by check or draft mailed to the registered owner as shown on the
registration books as of the fifteenth day of the month preceding the payment date for each interest payment.

Underwriter:

BAIRD

NOT QUALIFIED TAX-EXEMPT OBLIGATIONS
LEGAL OPINION: Dickinson Wright, PLLC

#As of Date of Delivery. See "BOND RATINGS" herein.



$5,215,000
COUNTY OF OAKLAND, STATE OF MICHIGAN
OAKLAND COUNTY OAKLAND TOWNSHIP WATER SUPPLY SYSTEM IMPROVEMENTS
BONDS, SERIES 2022

MATURITY SCHEDULE'
Base CUSIPO: 672411
Principal Due: July 1,

CUSIP Coupon CUuUSIP Coupon
Year Number Amount Rate % Yield % Year Number Amount 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 283 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 277 130,000 5.000%  3.300%

$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 6724113VS

*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.

OCUSIP® 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.
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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.



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)



CUSIP Numbers

Redemption
July 1
2035
2036

Redemption
July 1
2037
2038

Redemption
July 1
2039
2040

Redemption
July 1
2041
2042

Redemption
July 1
2043
2044

Redemption
July 1
2045
2046
2047

Redemption
July 1
2048
2049
2050
2051
2052

Term Bonds Due July 1, 2036

Amount
$150,000
155,000 (maturity)

Term Bonds Due July 1, 2038

Amount
$165,000
170,000 (maturity)

Term Bonds Due July 1, 2040

Amount
$175,000
185,000 (maturity)

Term Bonds Due July 1, 2042

Amount
$190,000
200,000 (maturity)

Term Bonds Due July 1, 2044

Amount
$205,000
215,000 (maturity)

Term Bonds Due July 1, 2047

Amount
$225,000
235,000
245,000 (maturity)

Term Bonds Due July 1, 2052

Amount
$255,000
265,000
275,000
285,000
300,000 (maturity)

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.



SOURCES AND USES OF FUNDS

Sources of Funds

Par Value of Bonds $ 5,215,000.00
Original Issue Premium/Discount 135,415.75
Total Sources $ 5,350,415.75

Uses of Funds

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

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:

e A new ground storage tank with a level control system, backup alarm floats, temperature transducers, and
overflow splash pad.

e A tank cleanout drying bed with underdrains for use during tank maintenance.

e A new booster pump station building with pumps and variable frequency drives.

e 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.

e A new emergency diesel generator to provide power to the booster station and existing well house at full
design capacity when required.

e 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.

e A new chain link fence surrounding the existing well house property with a new entry gate.

e Site improvements including a new paved access drive, parking area, landscaping, lighting, and other outdoor
features.

e 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



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.! 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

' 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.



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



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/

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.



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.



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 15¢2-12 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

MEFCI, 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.



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 1-275 link the area with
the states of Ohio, Kentucky, Tennessee, Georgia and Florida; and 1-94, 1-96 and [-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,



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 Clinton River Water
Treatment Facilities and Resource Recovery
Septic Fields 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.



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



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

Median Household
Year 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

Percent
Month Total Labor Force Unemployment 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 43
October 669,615 24,851 3.7
November 668,939 21,282 32
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)

Percent
Calendar Year Total Labor Force Unemployment Unemployed
2021 660,330 30,873 4.7%
2020 648,742 60,170 9.3
2019 680,255 23,220 34
2018 673,420 22,479 33
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
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https://milmi.org/DataSearch/LAUS

Table S — Unemployment History in the State of Michigan, 2012-2021 (Annual Averages)

Percent
Calendar Year  Total Work Force  Unemployment 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 54
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
Approximate Number

Employer Name 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 34
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.




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 % Change

Year Real Property Personal Property Total SEV 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% 763% 76.5% 769% 76.7% 753% 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 29 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

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



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.



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 03500 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 02129 0.2146 0.2146 02146 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 47805  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



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

1.

County Operating Tax Collection Record

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.

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.

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

Collected within the Fiscal

Year of the Levy

Year of
Tax Fiscal

Levy (1) Year Tax Levy (2) Amount Percentage
2021 2021 $255,643,144 $221,700,293 86.72%
2020 2020 246,663,143 223,110,366 90.45
2019 2019 237,559,852 215,492,770 90.71
2018 2018 226,289,005 201,249,308 88.93
2017 2017 216,149,261 196,045,294 90.70
2016 2016 208,735,308 186,750,930 89.47
2015 2015 207,429,739 186,742,691 90.03
2014 2014 204,966,211 181,910,042 88.75
2013 2013 201,089,193 179,700,449 89.36
2012 2012 200,442,426 179,242,176 89.42

(1) Tax levy date is July 1 of each year.

Collections in
Subsequent

Years
$ -
21,514,465
21,223,051
24,724,355
19,952,482
21,893,519
20,596,594
22,977,344
21,384,238
21,197,794

Total Collections to Date

Amount

$221,700,293

244,624,831
236,715,821
225,973,663
215,997,776
208,644,449
207,339,285
204,887,386
201,084,687
200,439,970

Percentage
86.72%

99.17
99.64
99.86
99.93
99.96
99.96
99.96
100.00
100.00

(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]



Table 13 — Collection Record of County Wide Tax Levy, 2012 - 2021

Collections to March 1 of Collections Plus

Year of Each Levy Year Delinquent Tax
Tax Levy Tax Levy* Amount** Percent 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: QOakland 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



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 Revenue

Fiscal Year End Sharing

September 30" 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

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

Number of Contract Expiration

County Employee Group Positions 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

[Remainder of this page is intentionally left blank]
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Table 17 — Oakland County Employees Retirement System

Command Corrections
General Union Officers Road Deputies  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 Command Corrections
Members Officers Road Deputies 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
¢. 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

Table 19 —Oakland County Net Direct Debt as of May 11, 2022 — Unaudited

Including the Bonds described herein

Self-Supporting
or Portion Paid
Directly by
Benefited
Gross 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

$1,138,719,413
2,923,568,402

Cities, Villages, and Townships
School Districts

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



Table 21 — Oakland County Schedule of Bond Maturities
County Limited Tax General Obligation
Principal Only as of May 11, 2022

Building Water &

Fiscal  Building Authority Water Sewage MFA Sewer Retiree
Year  Authority Refunding Supply Sewage Refunding Disposal Healthcare**
2022 $ - $ 2125000 § 66800 $§ 675000 §$ 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



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

$89,735,755,134
8,973,575,513

2022 State Equalized Value (SEV)
Statutory Limit - 10% of 2022 SEV

529,667,467
$8,443,908,046

Total Bonded Debt Outstanding
Available Statutory Debt Limit

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 OQutstanding
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: QOakland County Treasurer

A-20



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

B-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=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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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 $ -3 -3 -3 - 8 -3 - $ 4554832 $ 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 $ - s ) - s - s - 8 - 8 - 3 - 3 - 8 -
County's Covered Payroll $ 8526997 $ 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 of Pension Contri
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
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Oakland County, Michigan

Required Supplemental Information
Schedule of Changes in the Net OPEB Asset and Related Ratios

Last Five Fiscal Years

2021 2020 2019 2018 2017

Total OPEB 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

Differences between expected and actual

experience (29755,582)  (17,653479)  (53,355,110)  (82,048,924) (6,799,845)

Changes in assumptions (8,152,094) 7,578,642 50,056,376 (51,205,346) -

Benefit payments, including refunds (42,814,260)  (37,509,924)  (37,474,992)  (37,449,853)  (31,732,905)
Net Change in Total OPEB Liability (3,474,583) 27,705,801 31,852,653 (90,610,344) 40,169,551
Total OPEB Liability - Beginning of year 953,168,072 925,462,271 893,609,618 984,219,962 944,050,411
Total OPEB Liability - End of year $ 949,693,489 $ 953,168,072 $ 925,462,271 $ 893,609,618 $ 984,219,962
Plan Fiduciary Net Position

Contributions - Member $ 354,983 $ 279,397 $ 290,718 $ 234,284 § 218,517

Net investment income 267,795,534 63,070,473 46,821,806 84,162,823 134,380,948

Administrative expenses (380,146) (399,973) (251,109) (234,935) (204,115)

Employer-financed benefit payments (42,814,260) (37,509,924) (37,474,992) (37,449,853) (31,732,905)

Member-financed benefit payments (354,983) (279,397) (290,718) (234,284) (218,517)

Other income 5,849,415 4,767,201 2,959,477 3,465,258 3,332,028
Net Change in Plan Fiduciary Net Position 230,450,543 29,927,777 12,055,182 49,943,293 105,775,956

Plan Fiduciary Net Position - Beginning of year 1,337,506,311 1,307,578,534

1,295,523,352

1,245,580,059

1,139,804,203

Plan Fiduciary Net Position - End of year

$ 1,567,956,854 $ 1,337,506,311 $ 1,307,578,534 $ 1,295,523,352

$ 1,245,580,159

Net OPEB Asset - Ending

$ (618,263,365) $ (384,338,239) $ (382,116,263) $ (401,913,734)

$ (261,360,197)

Plan Fiduciary Net Position as a Percentage

of Total OPEB Liability 165.10 % 140.32 %

141.29 %

144.98 %

Contributions to the OPEB plan are not based on a measure of pay; therefore, no covered payroll is presented.

126.56 %

GASB Statement No. 74 was implemented in FY September 30, 2017 and does not require retroactive implementation. Data will be added as

information is available until 10 years of such information is available.

See notes to required supplemental information. 96

Oakland County, Michigan

Required Supplemental Information

Schedule of OPEB Contributions

Last Ten Fiscal Years
Years Ended September 30

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

2021*

Actuarially determined

818,930 $ 35,236,330 $ 36,969,985 $ 37,268,761

800,184 $

$

contribution
Contributions in relation to the

actuarially determined

contribution

(818,930) $ (35,236,330) $ (36,969,985) $ (37,268,761)

(800,184) $

$

Contribution Excess

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

$

Covered-employee Payroll

%

- % %

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:

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

Valuation date

are reported.

Methods and assumptions used to determine contribution rates:

Entry age normal

Actuarial cost method
Amortization method

Level dollar, open if over 100 percent funded

10 years

Remaining amortization period

Asset valuation method

Inflation

5-year smoothed market

2.50 percent

gradually decreasing to 3.25 percent in year 12. Dental and vision: 3.25 percent

Medical, prescription drug, Medicare Part B: 9.00 percent trend

7.25 percent net of investment and administrative expenses

3.25 percent wage inflation

Health care cost trend rates

Salary increase
Investment rate of return

Retirement age

Mortality

Age-based table of rates that are specific to the type of eligibility condition

The RP-2014 Healthy Annuitant Mortality Table (unadjusted) projected to 2021 using a static projection based on the two-dimensional MP-2014

improvement scales

None

Other information

97

See notes to required supplemental information.
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Oakland County, Michigan

Other Supplemental Information
Combining Balance Sheet
Nonmajor Governmental Funds

Special Revenue Funds

September 30, 2021

Drains - Act 40

Register of Maintenance Lake
Deeds Oakland Waste Resource Water and Sewer Lake Levels At Chapters 4 and  Improvements  Friend of the
Indigent Defense __Child Care Automation __Enhancement  Restricted Funds _ Management Act 342 146 18 Act 345 C
Assets
Pooled cash and investments $ 2141019 § 3712063 $ 6226963 § 35426 § 3577290 $ 3190934 § 4414915 § 475944 $ 3521793 § 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 5482 17,789 - - - 10,576 - 30274
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 $ 2414004 § 9096403 $ 6,247,369 $ 41424 $ 3599225 § 3,190,934 § 4,433,952 § 506,275 § 3594417 § 52 S 3,740,876
Liabilities
Accounts payable $ 453812 $ 263,403 $ 408,709 $ -8 - 0§ 2067067 $ 1524676 § 17,901 § 11,718 § -8 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 liabilties and other 15,483 477,910 6,508 5482 - - - 7,899 1,466,542 - 242,104
Unearned revenue 1,944,709 - - - - - - - - - -
Total liabilities 2,414,004 7,206,778 415,257 5482 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 5482 136,736 2,068,271 1,524,676 49,843 1,895,557 - 5411434
Fund Balances (Deficit)
Nonspendable - - - - - - - - - - -
Restricted - 55,980 5,832,112 35942 3,462,489 1,122,663 2,909,276 456,432 1,698,860 52 -
Commitied - - - - - - - - - - -
Unassigned - - - - - - - - - - (1.670.558)
Total fund balances (deficit) - 55,980 5,832,112 35942 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 g 2414,004 § 9,096,403 $ 6,247,369 § 41424 $ 3599225 $ 3190934 § 4,433,952 $ 506275 § 3,504,417 $ 52 $ 3,740,876
fund balances (deficit)
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Oakland County, Michigan
Other Supplemental Information
Combining Balance Sheet (Continued)
Nonmajor Governmental Funds
September 30, 2021
Special Revenue Funds
Multi- Workforce Housing and Oakland
i D Community Human Service Brownfield  Concealed Pistol _Total Special
Grants Grants Grants Development Grants Other Grants __ Judicial Grants Initiative icensing Revenue Funds
Assets
Pooled cash and investments $ -8 -8 -8 7,093,863 § 5189419 § - s - s 706795 § 2501512 §  42787,988
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 - - - - 91483 - - - - 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 - - 4268 - 520 - - - - 4,888
Total assets $ 237,579 $ 2,674,143 1,427,051 § 11,031,243 § 5,670,781 § 578,522 § 190,166 $ 998,464 $ 2501512 § 62174392
Liabilities
Accounts payable $ 22962 $ 2229320 § 107311 8 813,949 § 238,585 § 67,308 § 27270 § 291,653 § 43436 $ 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 liabilties and other 27513 17,013 90,525 40,110 112,241 7,724 6,950 - 1,258 2,525,262
Uneaned 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
Commitied - - - - - - - - - -
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 ¢ 237,579 § 2,674,143 $ 1,427,051 § 11,031,243 § 5,670,781 § 578,522 § 190,166 $ 998,464 § 2501512 § 62,174,392
fund balances (deficit)
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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
Facilities ‘Animal Control
Management  and Pet Adoption ajor
Building Authority  Building Authority Water and Sewer  Total Debt Service Building Project Work  Infrastructure and Center Departmental
Debt Act 31 Debt Refunding _Lake Levels Debt _Debt Refunding Funds Improvement Orders IT Projects Construction __Support Projects
Assets
Pooled cash and investments $ 3,804,905 § 140022 § 108558 $ 325402 $ 4,378,887 $ 7,153,946 $ 13783980 § 58 497564 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 - - - - - - 11,307 - - 1,444,926
Advances to other funds - - - - - - - - - -
Prepaid expenses and other assets - - - - - - - - - 5151
Total assets $ 3,820,462 § 9,783,969 $ 409,644 $ 9,685,402 $ 23,699,477 § 7,153,946 $ 13795377 § 13613 § 522,947 § 8,071,040
Liabilities
Accounts payable $ -8 -8 -8 321,233 § 321233 § -8 670132 $ -8 -8 430,532
Due to other governmental units - - - - - - - - - -
Due to other funds - 2,710 - 859 3,569 - 11,397 - - 258,507
Advances from other funds - - - - - - - - - -
Accrued liabilties 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 9,682,002 18,960,888 - 869,781 - - 689,039
Fund Balances (Deficit)
Nonspendable - - - - - - - - - 57,511
Restricted 3,820,462 806,210 108,607 3310 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 g 3,820,462 $ 9,783,969 § 409,644 $ 9685402 $  23,699.477 § 753,946 $ 13795377 § 13613 § 522,947 $ 8,071,040
fund balances (deficit)
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Oakland County, Michigan
Other Supplemental Information
Combining Balance Sheet (Continued)
Nonmajor Governmental Funds
September 30, 2021
Capital Project Funds
Lake Levels Act  Lake Improvements  Drain Chapter 4 ‘Commissioner Long-term Total Capital
146 4! Construction Revolving Revolving Fund 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
$ 57,273 $ 9,622 § 692,984 $ 1,825,000 $ 2,491,829 $§ 34,633,631 § 120,507,500
Total assets
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
rovonue - - 493,886 s - 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 g 57,273 § 9,622 § 692,984 § 1,825,000 $ 2,491,829 § 34,633,631 $ 120,507,500
fund balances (deficit)
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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

Drains - Act 40

Register of Maintenance Lake
Deeds Oakland Waste Resource Water and Sewer Lake Levels Act  Chapters4and  Improvements  Friend of the
Indigent Defense __Child Care Automation __Enhancement _ Restricted Funds _ Management Act 342 146 18 Act 345 C
Revenue
Special assessments $ - - $ - $ - $ - 8 -8 -8 756,309 $ 1,163,496 $ -8 -
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 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 1,204,910 170,296 247,345 - (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 - - - - - - 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 - 44,408 (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 3410,742 1,038,095 (291,120) 286,136 1,398,459 52 (2519.456)
- 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)
Fund Balances (Deficit) - End of year H H H H H : : : H L )

Oakland County, Michigan
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Other Supplemental Information

Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)

Nonmajor Governmental Funds

Year Ended September 30, 2021

Special Revenue Funds

Mult- Workforce Housing and Oakland
o D W Community Human Service Brownfield  Concealed Pistol _Total Special
Grants Grants Grants Development rants Other Grants __ Judicial Grants Initiative Licensing Revenue Funds
Revenue
Special assessments $ - -8 ) -8 -8 ) ) -8 - s 1,919,805
Intergovernmental:
Federal grants 3202 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
Interal services 16,527 132,229 337,303 201,611 543,842 1,045 - - 31,089 7,618,954
Capital outlay - - 120,882 - 88,753 9417 - - - 219,052
Debt service:
Principal - - - - - - - - - -
Interest and fiscal charges - - - - - - - - - -
Total 1,880,028 15,429,184 5933176 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 “7) 563,672 (11,675,021)
Other Financing Sources (Uses)
Transfers in - - 1,718,561 589,161 - 15,400 1125 - - 18,647,863
Transfers out - - - - - (11,397) - - - (793,919)
New debt issued - - - - - - - - - 1,843,603
Insurance recoveries - - - - - - - - - 61883
Total other financing sources
(uses) - - 1,718,561 589,161 - 4,003 1125 - - 19,759,430
Net Change in Fund Balances - - 580,446 476,59 1,702,977 191,013 97,243 7) 563,672 8,084,400
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
- - 330,554 33,408 3,563,283 378,178 36,736) 706,795 2,456,429 19,917,695
Fund Balances (Deficit) - End of year $ $ & ) § $ H § ) d ) $ $ $
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Oakland County, Michigan

Other Supplemental Information
Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)
Nonmajor Governmental Funds

Debt Service Funds

Year Ended September 30, 2021

Capital Project Funds

Facillies ‘Animal Control
Management  and Pet Adoption Major
Building Authority  Building Authority Water and Sewer  Total Debt Service Building Project Work  Infrastructure and Center Departmental
Debt Act 31 Debt Refunding _Lake Levels Debt _Debt Refunding Funds Improvement Orders IT Projects Construction __Support Projects
Revenue
Special assessments $ -8 1,312,938 § 166,963 § 541,121 § 2021022 § -8 -8 ) -8 -
Intergovernmental:
Federal grants - - - - - - - - - -
State sources - - - - - - - - - -
Charges for services - 1,015 309 1423 2,747 - 3,157 - - -
Investment income 27,552 493 49 208 28,302 - - 6 3,208 -
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 - - - - - - - - - -
Interal services. - - - - - - - - -
Capital outlay - - - - - - 6,042,793 - 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 11914 66,371 1,451,923 - - - - -
Total 3,248,156 5,890,709 58714 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 3,208 (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 @) (1199,672) - - (1199,675) (4.162,994) (262,572) - - -
New debt issued - - - - - - - - R .
Insurance recoveries - - - - - - - - - -
Total other financing sources
(uses) 2,200,997 4,599,233 - - 6,809,230 (1.064,488) 6,768,554 - - 6,808,187
Net Change in Fund Balances (1,010,607) 22970 108,607 1,381 (877,649) (1.064,488) 728,918 2 3,208 (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
) $ 3820462 § 806,210 $ 108,607 § 3310 § 4,738,589 7153946 $ 12925506 $ 13613 § 522,947 $ 7,382,001
Fund Balances (Deficit) - End of year
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Oakland County, Michigan

Other Supplemental Information
Combining Statement of Revenue, Expenditures, and Changes in Fund Balances (Continued)
Nonmajor Governmental Funds

Capital Project Funds

Lake Drain
Lake Levels Act  Improvements  Drain Chapter 4~ Commissioner Long-term Total Capital
146 Act 345 Construction Revolving __Revolving Fund _Project Funds Total
Revenue
Special assessments $ - -8 73498 $ -8 -8 73498 § 4014325
Intergovernmental:
Federal grants - - - - - - 44,957,251
State sources - - - - - - 43,732,238
Charges for services - - 16,422 - - 19,579 13,802,823
Investment income 1433 - 1488 - - 6225 215,921
Other revenue - - - - - - 3,570,185
Total revenue 1433 - 91,408 - - 99,302 110,202,743
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 - 52,28 - - 13,086,097 13,305,149
Debt service:
Principal - - - - - - 8,286,800
Interest and fiscal charges - - - - - - 1,451,923
Total 110,441 - 52,208 - - 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 43,504,587
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
$ (21,448) $ 9622 § (602,051) §  1,825000 $ 2,491,000 $ 31,700,226 $ 56,356,510

Fund Balances (Deficit) - End of year
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Oakland County, Michigan

Taxable Value and Estimated Actual Value of Taxable Property
Last Ten Fiscal Years
September 30, 2021

Real Property (1)

Property Commercial Property Industrial Property Other Property (2)
Fiscal Assessed and Assessed and Assessed and Assessed and
Year Value Taxable Value Value Taxable Value Value Taxable Value Value Taxable Value
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
Personal Property Total Property
Fiscal Assessed and Assessed and Total Direct Tax Rate
Year Value Taxable Value Value Taxable Value (3)
2012 $ 3,707,092,321 § 3,705414,081 $ 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:

(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) .

(2) Includes Agricultural and Developmental property

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

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

160
Oakland County, 1
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 40132
Parks and Recreation 02415 02415 02415 02415 02410 02392 02368 02349 02329 03500
Total rate 44315 44315 44315 43315 42810 42792 4.2768 42749 42529 4.3632
Overlapping rates
Huron- Clinton Metro Authority (a) 02146 02146 02146 02146 02146 02146 02140 02129 02117 02104
Intermediate school districts (5)
Median rate 3.3690 3.3690 33690 3.3633 3.3398 33079 32813 3.2539 37457 3.7207
Low range 29295 29295 29295 29295 29115 28915 28798 28744 28573 28320
High range 3.5341 3.5341 35341 35341 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 22700 22877 27472
Low range 15844 1.5844 1.5844 1.5819 15707 1.5555 1.5431 1.5303 15184 1.5057
High range 2.85% 2859 2859 2859 2.8096 2.8096 28047 28019 27605 2.7472
Cities (31)
Median rate 16.0541 16.7929 17.5856 17.5854 16.8995 17.2076 171311 18.4133 18.0833 17.5522
Low range 8.8200 7.3600 7.8600 7.8600 7.8332 7.8270 83229 83212 83189 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 159168 15.6106 15.4412 15.3816 15.1381 15.0275 14.5747 14.8989
Low range 8.8900 8.8900 95000 8.8020 7.8250 9.9863 10.0000 9.9927 96658 92996
High range 20.0210 17.9756 18.5025 18.4701 18.4744 18.4043 193535 18.7295 19.5172 19.2841
Townships (21)
Median rate 7.2685 7.2786 7.9168 76106 8.1787 8.0907 8.0064 79721 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 139513 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 92700 92700 92700 91132
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 302779 30.1038 29.9773
Low range 26.4420 26.4420 25,6974 24,0000 25.6739 25.6665 256165 256103 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 18978 1.8978 1.8978 1.8787 1.8046 17142 1.8525 1.8411 1.7853 1.7853
Low range 1.3794 1.3794 1.3794 1.3794 1.3549 1.3326 1.3072 1.2058 1.2058 1.2860
High range 19734 1.9734 1.9734 19732 19516 1.9514 1.9685 1.9510 19510 1.9510
Public Transportation Authority (c) 05900 05900 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
ArtInstitute Authority (d) 0.2000 0.2000 02000 0.2000 0.1996 0.1981 0.1961 0.1945 0.1929 01913

Notes.

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"

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

Source: Oakland County Department of Management & Budget, Equalization Division yearly * Apportionment of Local Tax Rages" document.
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" on tax statements, but is not recorded as
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Oakland County, Michigan
County Employees by Function/Program
Last Ten Fiscal Years
September 30, 2021
As of September 30, (1)
Function/ program: 012 013 2014 2015 2016 2017 018 019 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 1 1 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

As of September 30,

As of September 30,

Last Ten Fiscal Years
September 30, 2021

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 5317
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 civill 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 5461 5,697 5,544 5114 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 5353
Immunizations 62,309 61,141 54,600 59,156 51,086 45,951 55,105 43,350 25014 183,634
Community Development
BFC/ EDC Loans 28 40 34 26 13 20 20 5 1 16
Applications for home improvement 387 500 533 393 519 560 440 512 300 257
Single family homes rehabiltated 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 128,766 117,981 111,672 126,070 125,132 131,204 130,762 140,028 123,332 126,240
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 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 4 4 4 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

Facilities Animal Control CMHA Housing 52/3 District
City of Oak Infrastructure & CMHA Building & Pet Adoption Project Court Bldg.
Park Project IT Projects Renovation Center Debt Refunding Refunding
Cash $ -3 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. Sheriff City of Keego WkRel-Jail Mgt CMHA Bldg. Office Bldg.
Renovation Substation Harbor Video City of Oak Reno Refund Reno Refund
" " : i Park i i i Totals

Cash $ -8 -8 38,335 $ -8 100,966 $ 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:
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 § - s 992,844 $ 1445250 $ 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

2020 U.S. Census 20,067
2010 U.S. Census 16,779
2000 U.S. Census 13,071
1990 U.S. Census 8,227

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
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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

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% 1,667,618,830 427%

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.
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An analysis of State Equalized Valuation

State Equalized Value Breakdown by Use

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
State Equalized Value Breakdown by Class

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 $ 1,749,008250 $ 1,831,069,220 1,891,846,350 1,969,653,510

An analysis of Taxable Value is as follows:

Taxable Value Breakdown by Use

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 $ 1,370,955470 $ 1,449,116,440 $ 1,521,295,620 1,587,553,260 1,676,786,860
Taxable Value Breakdown by Class

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 $ 1370955470 $ 1,449,116,440 $ 1,521,295,620 1,587,553,260 1,676,786,860

Source: Oakland County Equalization Department
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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:

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%

2022 not yet available.

Source: Charter Township of Oakland.
TAX RATES *
(Per $1,000 of Taxable Value)

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

Total Tax Rates in the Township by School District:
2021 2020 2019 2018 2017

Romeo Schools'
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 Schools’
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 Schools”
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

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

N —

Source: Charter Township of Oakland Treasurer
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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:

2021 Millage Expiration Date
Purpose Authorized after Rollback 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

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 Ist 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.

Collections to March 1st of the
Following Year

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%

Source: Treasurer, Charter Township of Oakland
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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.

State's Fiscal Year Constitutional EVIP/CVTRS Revenue Sharing
Ended Sept. 30, Payments Payments Paymentsl

2022 $ 1,553,206 : $ 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

Sources: Charter Township of Oakland and State of Michigan Treasury Website - 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:

Number of Expiration Date

Employee Group Positions of Contract
Firefighters 9 3/31/2022
Total 9

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
as of May 11, 2022, including the Bonds described herein.

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
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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.

D-9



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

1202 ‘L€ yolep
uonewuJoyu| [eyuswajddng yym
Joday jeloueuly

puepeQ Jo digsumo I, 1911ey)

2S uolisod 19N Aleronpi4 ul sabuey) jo Juswalels
[4°] uoiisod JoN Ateldnpld Jo Jusiulels
:spun4 Asejonpi4
05-61 saoueleg pun4 ul sabuey) pue ‘sainjipuadx3 ‘enuanay Jo Juswalels Buluiquo)
8v-Lv jo8ys souejeg Buluiquo)
1SpUN4 [BJUSWIUIBAOS) JO[BWUON
(1% uoneuwuoyu| jeyusawsajddng J8Yy}0
(1% uofjewuoyu| [eyuswa|ddng palinbay 0} ajoN
YLy Spun4 anuaAay [e10adg Jolepy - s|npayos uosuedwo) Ateyabpng
o pun4 [e1aua9) - 8|npaydg uosuedwo Aieyebpng
6€ uonjewuoyu] [eyuswalddng pasinbay
8€-€¢ Sjuswisjelg [eloueul 0} S810N
44 uonisod J1eN Aseonpi4 ul sebuey jo Juswalels
4 uoisod JoN Aseonpld Jo Juswalels
:spun4 Aseionpiy
0c-61 SMO|4 Use) Jo Juswales
8l uol)isod JoN Ul sabuey) pue ‘sasuadx3 ‘anuanay Jo Juswalels
Ll UonIsOd 38N 40 Juswajels
:spun4 Asejoudoid
9l SBIIAIOY JO JUBWSle]S 8y} 0} seoueleg
pung u sabuey) pue ‘sainjipuadx3y ‘anusAsy JO JUSWS)LIS U} JO UONEI|IDU0ISY
Sl saoueleg pun4 ul sabuey) pue ‘sainjipuadx3y ‘@nuanay Jo Juswalels
€l uonisod I8N JO Juswslels a8y} 0} 188ys adueleq ayj JO UOIel|Iduodsy
4532 198yg soueleg
1SpuN4 [ejUsWUISA0D
:SJUSWSJE)S [eloueuld pun4
0L-6 SOIIAIIOY JO JuswWalels
8 uol)Isod J9N Jo Juswalels
:SJUSWIA)E)S [eloUBUl4 SPIM-JUBLUIBAOD
sjuswalelg |eloueuld oiseg
1€ sisAjeuy pue uolssnasiq s,juswabeuepy
z-l Joday s,Jojipny juapuadapuj
SIuAUOD)

puepjeQ jo diysumo] ia)eyd



120z ‘ez Aine

177 \\S\tﬁm |

"9|0YM B SE Sjuswale)s [eloueul oiseq
ay) 0} uoneal ul syoadsal [eLsjew ||e ul pajess Aiey si uoewoyul [ejuswalddns Jayjo ay) ‘uoluido Jno uj “esuawy
10 sejelS pajun 8y} ul psydedoe Ajjeseush spiepuels Buiipne ypm soueplodoe Ul sainpadold [Buolippe Jaylo pue
‘SOA|9SWAY) SjuaWale)S [BIOUBUY OISB] U} 0} JO SJusWale)s [eloueul oiseq ay) asedaid 0) pasn spiodal Jayjo pue
Bununoooe Buiiapun sy 0} Aoalip uonewsoyul yons buljouosas pue Buuedwod Buipnjoul ‘sainpadold [euor
ulenad pue mEmEEEm |eloueuly d1seq 8y} Jo Jpne ay}

'SJUSWI)E)S |eloueUl
ppe jo asodind oy Joj psjuasald S| ‘SjusjU0D JO B|qe} By}
ISeq s,pueeQ Jo diysumo] Janey ey}
asudwoo A|BAI0S]100 JBU) SJUSWSIE]S [BIOUBUL BU) UO Suoiuido BuiLoy Jo asodind ayj 1oy PajENPUOS SEM JIpNE JNO

uoneuw.oyul [eyuswa|ddng 4oyj0

‘aoueinsse Aue apiaold Jo uojuido ue ssaidxe 0} 80USPIAS JUBIDIINS YIM Sn apiaoid Jou op sainpaosold pajwi| ay)
9sNe2aq UoNewlojul 8y} uo douelnsse Aue apiaoid Jo uoluido ue ssaidxs Jou op SN "SJUSWSE)S [eloUBUl dISEq
3y} JO Jpne uno Buunp paulelqo am abBpajmouy JaYj0 pue ‘SjusWwale)s [eloueul diseq ay} ‘sauinbul uno o} sesuodsal
sjuswabeuew yym Adusjsisuod Joj uopewldojul ayy Buuedwod pue uopewuojul 8y} Buuedasd jo spoyw
ay} Jnoge juswaebeuew Jo sauNbul JO PBISISUOD YDIUM ‘edldWY JO S8JelS pajun au} ul paydesoe Ajesoush
spJepue)s Bulipne yjm aouepIodde Ul uolewsoul [ejuswalddns palinbal ay) 0} sainpadoid pajiwi| uiepso pajdde
AABY 9\ IXSJUOD [EDLIOISIY JO ‘Olwoundd ‘|euoijelado sjeudoidde ue ul sjuswaelels |eloueul diseq ayy Buioeld
1o} Buiodau [eloueul Jo ped [enuassa Ue g 0} )i SISPISUOD YDIYM ‘pieog splepuels Buiunoddy [BJUSWUISA0D
ay} Aq paiinbai s ‘sjuswslels [eloueuy dlseq ayy jo Med e jou ybBnoyye ‘uopewlojul Yong sjussle)s
|eroueuyy oiseq ayj Juswsalddns o} pajuasaid aq sanpayds uosuedwod Aieyebpng ay) pue sisAjeue pue uoissnosip
s uswabeuew ay) jey} alinbal eouswy JO SAJEIS PajUN By} paydaooe Ajeseuab seidiound Bununodoy

uonew.oju| [epuswajddng paiinbay

siopeN 19430

puepieQ jo diysumo Jspeyd
sa9)sni] Jo pseog diysumo] ay) o

"BOLIBWY JO SB)E}S Pajiun ay} ul paydaooe Ajjesauab saidiounid
Bununoooe yjm SoUEPIOIVE Ul PSPUS USY) JBaA By} Joj SMOJ) yseod ‘a|gedldde ataym ‘pue uol
sabueyo aA0adsal ay) pue |Z0z ‘L€ YdIB JO Se puepeQ Jo a_cwc\so._. J9uey) ay} Jo co:mE_oE_ _ucE 6
ajebaibbe sy pue ‘punj Jofew yoes ‘s oe adA}-ssauisng sy} ‘saNjiAloe [BluswuIsA0b sy Jo uonisod [eloueul
anoadsal ay) ‘syoadsal |eusiew | ul ‘Alie) Jussaid aA0Qe O} pallajal sjuswalels [eloueul ay) ‘uoluido Jno u|

suoyurdo

‘suojuido
JIpne uno 10} siseq e apiaoid 0} ajeudoidde pue jusions S| PAUIE}O SABY M SOUSPIAS JIpne 3y} jey} aAallaq S\

*SjusLWI)e)S [erouBUl BU} JO uonejuasald
|lesono ay) Bunenjeas se |jam se ‘yuswoabeuew Aq epew ssjewnss Bununodoe juedylubls Jo SSaUS|GEUOSES)
ay} pue pasn sapjjod Bupunoooe jo ssausjendoidde ayy Bunenjeas sepnjoul osje jpne uy ‘uoluido yons
ou ssaldxa am ‘A|BuIpiodoy "|osu0d [eusdiul S ANUS Y} JO SSBUBANDAYS Y} uo uojuido ue Buissaidxs jo asodind
By} 40} JOU Jnq ‘seoue)swnolID sy} ul dyendoldde ale jeyy saunpaoold Jipne ubisep O} JOPIO Ul SJUBWISIE)S [BloUBUY
8y} jo uonejussaud Jiej pue uonesedaid s AHjus Sy} O} JUBASIS. [0JJUOD [BUISIUI SISPISUOD JOJIPNE BY) ‘SIUSWISSISSE
5S4 9SOy} BUBEW U| “J01IS IO PNEJ} O} BNP JOUYISYM ‘SJUSWSIE)S [eIOUBUl SU} JO JUSLISIEISSIW [ELISJeW JO SYSU
8y} Jo Juswissasse ay) Buipnjoul ‘Juswbpn( s Joyipne ayy uo puadap pajos|es saunpadold 8y "SJUSWS)E)S [BIOUBUY
B} Ul SBINSOJOSIP pue SJUNOWE 8y} JNOGE S0USPIAS }Ipne Ulelqo 0} sainpadosd Bulwiopad SeA[OAUL Jipne uy

"JUBLIS)E)SSIW [eLd}eW WOl 991) ale
SJUSWAJE)S [BIOUBUY B} JOUIBUM JNOJe SOUBINSSE |qeuoseal Uleqo o} jipne ay wioyad pue uejd am jeyy aiinbal
SpJepue)s 9soy| ‘eousWy JO SejelS pajun 8y} ul peydeooe Ajjeseusb spiepuels Bupipne ypm soueploooe uj
JIPNE N0 PajoNpuod A "HPNE JNO UO Paseq SjuaWaje}s [eloueuly asay) uo suoluido ssaidxa o} si Ajjigisuodsal JnQ

Aupqisuodsay s soypny

*JOJIS 10 PNEJ) 0} ANP JSYISYM ‘JUSWSIB)SS|W [BLIS}EW WOJ) 931} SIE JBy) SJUSWSIe)S
|eloueuly Jo uonejuasaid Jiey pue uopeledald Sy} O} JUBASISS |OJJUOD [BUIBIUI JO SOUBUSUIEW pue ‘uolejuswaldwl
‘ubisep By} sapnjoul SIy) ‘eouBWY JO S9JBIS paNun By} ul paydeocoe Ajessusb ssjdiouud Bupunoooe yim
90UBPIOOJE U| SjusW)e)S [eloueUl 9S8y} Jo uonejuasald Jiey pue uoielsedaid ayy oy a|qisuodsal si Juswabeuepy

S beuepy

*S)UBUOD
1O 9|ge} Y} Ul palsl| se ‘sjuswaslels [eloueul diseq s,puepieQ Jo diysumo) Jsuey) ayy asudwod AjpAnos|ood
UoIyMm ‘sjuswiaje)s [eroueuly sy} O} SS}oU pajejas 8y} pue LZoz ‘L€ YdJey papus Jeak ayj Joy pue jo se (,diysumoy,
ay}) puepeQ jo diysumo Japeyd sy} o uonewoul puny Buluiewal ayebaibbe ayy pue ‘puny Jofew yoes ‘sanianoe
adA)-ssauisng 8y} ‘saniAioe |elusWUISA0B Bu} Jo sjuswalels |eoueul Buikuedwoooe ayy pajpne aAey apn

14 9y} 104 A31q!

) HEIS IE]

sjuawaje)g [eldueul ay} uo poday

puepieQ jo diysumo] Jaueyd
sa9)sni] Jo pieog diysumo] ay) o

Joday s, 03ipny Juapuadapuj



‘sain)ipuadxa PapesIXe aNUSASI Se ‘Sd
1o |ejuswulanoh sy} yjoq jo uopisod Jau Ul asesloul ue psousiadxe diysumo] syl

adAj-ssauisnq ayj pue sa

vrz'elL'e8 $ 9¥9's8Y'98 $ $59'889°GE $ LLS'V00°9E $ 06S'v20'8y $ SL0°L8Y0S § F_«ocm_MMu._.

€6L'1€0'€Z  6€2'2CS'€T  6SLLSO'VL 16L'6L¥'v) ¥€0'086'8 Zri'zy0'6 pajlsalun

0zL'8es'LL L91'evlelL - - 0ZL'8es'LL L9L'evLel pajoLIsey

LEC'ESL'6Y  OvZ'0Cc8'6y  G68'9€9'LZ  vIL'veS'lz  9EV'9LGlZ  991'S62'8C sjesse
Jexdes ul Juswisaaul 1N

SOd 9N

LL0'v8S'y G0Z'L€2'S 925'/86'C €1€'299'¢ G8¥'96S'L 268'695'L

600°'188'C Liy'iee's €2€'196'L zee'slL'e 989'616 6€1°909
200°€0.L°L YEL'GLE'L €02°'920°L 186°156 66.'9/9 €G1'€96
6G2'/62'88  1G8'CZL16  081'9/9'8€  ¥88'L/9'6E  SL0'LZ9'6Y  L96°0S0°CS sjesse [ejoL
8GC'€E9'LS  8€Z'OV0'CS  2T8'9LY'eT  Tll'vev'er  9ev'9SL'sz  99v'S19'8C sjosse |eyde)
166'€99'9€ § €19°289'6€ $ 8SE'66L'GL § CLL'LvC'9L $ 6£9'VIV LT $ LOS'SEV'ET § S}8SSE J8Y}0 pue jualnd
sjassy
0202 1202 0202 1202 0202 1202
[ejoL sanAnoY adAl-ssauisng SONIAIY [EJUSWIUIBAOSD)

uonisod JaN s,drysumos syl

“Jeak Joud 8y} 0} 8jep JusLINo 8y}
30 se uopisod Jau Jo uosLEedWOD Jew.o) PASUSPUOD B SMOYS MOjaq |qe} 8y "SaniAloe adA}-ssauisng Wwody uol||iw
0°9€$ PUE SORIAIOE [BJUSWUISAOB WO UOIW G'0G$ JO pasodwod ‘uoljjiw G'98$ 4O uonisod jJau [e30} sey diysumo .
ay] ‘uonisod [ejoueul SJUBWUIBAOD B Jo JOJedIpul |njasn B Se 9AI9S Aew awi) JOAO UolISOd Jau ‘JBIES Pajou Sy

sisAjeuy [eroueul [|eI9AQ SPIM-JUBUWIUIBAOD

(ponunuo))) sisA[euy pue UoISSNISI(] SJUAWITRUBIA
puepjeQ jo diysumo] isyeyd

‘suonesado s}l @oueUl O} S}9SSE 9S8y} SN Jouued
diysumo] ay) 9snesaq SJUSWISJE}S [BIOUBUY SPIM-JUBWUIBAODB SdIUSUMO] BY) WOJ) S3IIAIE 8SBU} pnjoxd
9\ "sjuawaje}s ajesedas e ul payiodal ale saniAnoe Aleonply s, diysumo | 8y Jo ||y “sesodind papusjul Jiayy 1oy
pasn aie spuny asay} ul payodal sjesse ay Jey Buunsus 1oy a|qisuodsal si diysumo] 8y - spund Asepnpiq e

‘uoljeLwIoul [eloueUly
wJs)-Hoys pue -buo| yjoq apiroid ‘sjuswalels apim-juswiulanob oy ‘spuny Asejaudold ‘spuny Aleyaudoid
ul papodas Ajjesousb aie 99} e siowolsnd sabieyo diysumo] 8y} yolym Joj saolaes - spung Aiejaudold e

‘swelboud s,diIysumo | ay) dueUl O} BINJN} JESU BU}
Ul juads 8q Ued Jey} S80IN0SAI [BIOUBUY JOMS) 10 SI0W BIB 818} JOUYIdYM BulLLIIep Sdiay Jey) MaIA WIS}-HoYs
pajiejep e apiroid sjuswale)s puny ejuswiuianob sy Buipuads Joy a|ge|ieAe a.e Jey) pus Jeak je Y| seouejeq
8U} puUe N0 PUE Ul MO} USED O} POHBAUOD g AJIpEal UED Jey) S}osse [eloueul JOUI0 PUE YSED MOY UO SNOOj
Yolym ‘spuny [ejuswulanob ul papnjoul 8e SeolAIes Olseq S,dIUSUMO] 8U} JO JSO\ - SPUN4 [EJUBLUUIBACSD e

:SMOJ|0} SE spuny jJo sadA} aaiy}
sey diysumo] ay] ‘sasodind Jejnojed 1oy Asuow abeuew pue |oU0d O} SpPUNy JBYl0 Sayslige)sa pleoq diysumoy
Y] "SJUBUBAOD puoq pue me| ajels Aq paiinbal ate spuny awos ‘saesodind senoped oy Buipuads pue Buipuny
J0 s@ainos oyoads Jo yoeu} desy 0} sasn diysumo ] ay) sadlnep Bununoooe ase spund ‘sjoym e se diysumo] sy}
jJou - spuny jueoyiubis ysow s, diysumo | 3y} JNOGE UOIBWLIOJUI PajIe}ap alow apiaoid sjuswale)s [eloueul puny ay |

Sjuswaje)s [eroueuld pund

‘saljiAloe adAj)-ssauisng
se pajeal) ale s8oIAI8S uondadsul Bulp|ing pue walsAs James pue Jajem s, diysumo] ay] ‘seplroid )i SedInIes
UIEYBD JO S)SOD Ay} Janood }i djay 0) siawolsnd o) sady sableyo diysumo) ay) - saniAnoy adA)-ssauisng e

‘Buipuny ayy jo }sow apiaoid

S90IAI8S 10} sabieydo pue ‘enusnas paleys-sjels ‘sexe} Auadoid ‘uonelisiuiwpe |esousb pue ‘syiom olgnd
‘Ayoges oliqnd se yons ‘a1ay papnjoul 81e Sa0IAISS d1seq S,dIYSUMO] BY} JO ISO|N - SBINAIDY [BJUSWIUIBAOD) e
:s911063)e0 OM} OjJul PAPIAIP a1 dIYSUMO SUj} JO SJUSLIS)E)S [BIOUBUIY SPIM-JUSWIUIBA0B 8y |

"yyieay [ejoueuyy s, dIysumo | 8yj ainseaw 0} Aem auo si ‘saljijigel| pue sjasse s,dIYsumo | dU} Usam}aq aouaIayIp

ay} ‘uonisod JoN ‘pabueyo sey ) moy pue uolisod }au w.a_smcgo._. ay) Hodal sjuswalels apim-jJuaiulonoh omy ay |

‘(Jlenooe ||ny) pied Jo paAi@dal S| Ysed uaym Jo ssa|piebal ‘saniaoe
JO JUSWSe)S Sy} Ul JO} PAJUNOIOe dle SaSUSXS PUEB SNUSASI SJeak Jusund 8y} Jo ||y "SNI|igel| pue sjesse
s, Juswuianob a8y} Jo ||e sapnjoul uolisod }au Jo Juswalels ay) ‘saluedwod 10joas ajeAld AQ pasn asoy} 0} Jejiwis
spoyiaw Bununoooe Buisn sjoym e se diysumo] sy} JNoge uoewlojul Jodas sjuswalels SpIM-JuswuIanob ay

SJUBLWIAE]S SPIM-JUBLILIBAOD

"SJUSWaJe)S apIm-juswulanob sy uey) jiejap aiow ui suonesado s diysumo] sy Buipodal
‘Juswulanob s diysumo] 8y} Jo sped [enplAipul UO SNOO) Je) SJUSWISJEIS [BIOUBUY puny ale sjuswalels Bujulewal
QY] ‘sniejs [eroueul |[esdn0 s dIysumo] Sy} Jnoge uolewlojul wid}-Joys pue -6uo| yjoq apinoid jey; sjuswalels
|eIoUBUl SPIM-JUSWIUIBAOD aJe Sjuswale)s oM} isily ay ) "dIysumo] ay} JO SMAIA Jualaip Juasaid Jey) sjuswalels
JO SpuB| OM} SpN[OUl SJUSWSJE]S [eIOUBUY JISEQ 8Y] "uoljew.oul [ejusws|ddns Jayjo pue ‘uonewlojul [eyuswsalddns
palinbal ‘sjuswaelels [eloueuly dlseq Yy} ‘sisAjeue pue uolssnosip sjuswebeuew - sped Jnoj JO SISISUOD
Hodas |enuue siy] "p€ ON JuswalelS (gSyo) pieog splepuels Bununoody [BJUSWUIBAOS JO sjuswalinbal
ay} ym Aywioyuod ul pajuasald si podas [enuue 1zoz (,diysumol, ayy) s,puepeQ jo diysumol JapeyDd ayl

SjuBW}e}S [e1oUBUI BY) JO MBIAIBAQ

SISATeuy pue uoIsSnosI(] S,JuooSeueA

puepjeQ jo diysumo] iayeyd



v88'99y $ 8.£'896 $ €¥E'129 $ 18€'690'T  $ ¥z8'0lE $ S0E'.S6'v $ asn pajebpng
pue syjuow Jybie
1XaU B} 10} SNUBASI XE}

10 SS90X® Ul 90UE(eq pun4

- (055288) (009°€z2) (000'¥S) - (055°212°)) Jeak yuanbasqns
ul 90uUBlEq PUNY JO 9SN pajebpng
(S8'LLL) (629'991) (L81'210) (£29'189°1) (152'956) (705°515) syjuow JyBis 1xau 10} aNUSASI Xe|
69€'8LS $ 186°210'T  $ 00L'290°C $ Y90'L08'€  $ SL0'Z9TL § 6GE06L'L §  @doueleq punj pejpulsalpeubisseun
pung pung pun4 syied pun4 82104 pun4 all4 pund |ejsuss)
uoIssIWwo) juswanoidw)
1LSIQ OUOoISIH sielL

“Jeak ay) 1o} pajebpng souejeq puny Buipus sy Yim JESA sy} pus ||Im puny yoes jey) pajoadxa s )i pue ‘paysius|das
g ||IIM puny yoes Ul Ysed 8y} ‘Lz0Z Yolep ul peje|dwod aie SUOROS|I0D Xe} SJedk Jxau 8ouQ "Lz20z Jeak
|eosy Ul juads aq 0} pajebpng sjunowe Aue pue syjuow ybia Jxau ayy ybnouy) Juads aq 0} pajoadxa anuaal xe}
2y} Jaye aouejeq puny (Spuny Jayjo ||e) pajol}sal Jo (pund [eiauas) ay) ul) paubisseun a|gejieAe jo uopejuasald e s
Mojag “Jaquiads( ul ulebe awnsal SUoi0d||0d XE) [IUN sainjipuadxa Jeak Jusnbasqns 1o} S|qe|leAe 8¢ SNUSAS. Xe}
Auadoud jo syjuow jybie jo Jusjeainbs ay) ‘Jeak |eosyy Aue Jo pus ay) Je ‘yey) salinbal Juswabeuew ysed yuapnid
"Jeak |easy Jualnd ay) Jo yatep ybnouyy Jaquisva( Jo syuow ayy Buunp pajos|jod si anuanal xey Auadoid ‘Mojjoy
Jey) sjuswale}s [efoueUl 8} Ul UoHewIoUl 8y} saBueyd Aem ou ul Ing spuny 8say} JO SMOJ} Ysed ay} Bulpuejsiapun
ul Jopeal ay) isisse 0} sasodind |ejuswalddns Joj si sisAjeue siyl ‘syjuow Bujwod 8y} JSAO SpuUN) SNOLEBA
10} YseDd Jo asn pajoadxe UE MOYS O} PapN|oul St MO[aq d|qe} 8u} ‘Z). pue || sebed uo uolewloul 8y} 0} UOHIPPE U]

'220Z ‘1 yoJel uo Bujuuibaq salayul yym syuswAhed jenuue g
ul 3oeq pied aq ued aoue|eq Buluiewsal Aue {pun4 |esauas) ayj jjo BuiAed piemo} ob ose |jim Asuow jeys jo Ajolew
ay] ‘Aouenlasuo) SIBAIY XIS woly [9oled ise| ay) Jo diysioumo e} [m diysumo] 8y} uaym si Yyolym ‘Lzoz
1O ||B} BU) Ul JI SAI9034 0} pajoadxa S| pue uoliw £$ Joj Juelb J1YNIN uebiyoly jo siels e Joj paldde diysumo]
ayl ‘pun4 |esaua ay) oeq Buiked uibag o} pun4 uonealasald pueT 8y} Aq pasn aq [Im Asuow Siy} ‘uoljiw
¢1$ Ajeyewixoidde 1oy | zog aunr ul pjos aiem sjedled Jsjlews om} ay| ‘Auedoid sy) jo |eoied jsabie| sy) desy
1M diysumo] 8y ("spuny 8y} Jo 8oUB[E] U} PAINGHIUOD puN- UOIBAISSSId PUET dY) Usy} pue ‘pund UOHBAISSaId
pueT sy} 0} pung [eJauss) ay) WOl Ueo| GHG'680‘v$ B JO pajsisuod juswAhed siyl) ‘eses| sy wody diysumoy
ay) Aq pajuoly sem jey) Asuow yum (uoliw |°'G$ Ajejewixosdde) Apedoid Jo sjeosed eauyy peseyound yoiym
AoueAIaSUOD SIBAIY XIS Uim Juswsalbe ases| e ojul passjus diysumo] ay) ‘1esk [easy 1z0z-0202 dul Buung

“J1eak [Basl 8y} Jo uoisnjouod sy} Aq pajs|dwod Jo paue)s Buiaq jou sjosfoid [eyded pue panigdas
Buipuny juelb psjees-olwepued o} anp Auewud ‘Alpaoedses ‘000vZy$ PUB ‘000°02€$ ‘000°00S$ ‘000°LLES
Ajgjewixosdde jo ssoueuea }obpng ojqelone) psuodal |B spunj UONEAISSSld pueT pue ‘syied ‘edljod ‘ail4
aU] "pun4 UOIBAISSAId pueT pue ‘pund ssied ‘pund 8o1jod ‘pund ail4 ay) Buleq asoyy ‘spuny anuaaal [eroads
Jofew Jayjo sy Jo yoes oy sajnpayds uostiedwod Aiejebpng spodas diysumo] sy} ‘pung [BISUSS BUY) sapisag

'sjo9foud soueusjulew jo Aejep ay) pue sweiboud juspisai/sbuluies) aahojdws Jo uone|jeoued se yons
‘sanss| paje|al-6L-gIAQD O} @np SJ9JUad }SO2 JO Jaquinu B Ul SUOlONpal Os|e alam a1ay] 1ebpnq zz0z Jeak |easy
ay} ul pajeudoiddeal Apusnbasgns atem swey asay) Jo Auey “Ajaanoadsal ‘000'9rL$ PUB 000001 $ Ale1ewixoidde
Jo saoueleA Jobpnq ajqeloae) 0} BuiinguUiuod ‘pus Jeah |eosly je paje|dwod o pale)s Jou aiam sainypuadxe |eydeo
J8y)0 pue syiom ojjgnd Jo Jequinu y Jusdiad "0z 10 ‘000'006$ Alerewixoidde Aq 1e6png papuswie ay) Jopun asem
Slajsuel) aiojeq sain)ipuadxe [ejo| "enusAal paleys-alels pajoadxe uey) Jeyealb o) anp Ajulew si snidins syl
‘Jusatad gy 4o ‘000°6€1$ Alerewrxoidde Aq 19Bpng papuswe ay) papasdxe SNUSASI pund [eJausg [ejo] ‘sdueleq
puny paufisseun ul uoljiw Z°2$ YIM ‘Uoljiw €'6$ JO SoUBlEq puN [B)JO} B UIM LZ0Z POpUS pung [eJausD &yl

sjabpng pue spun diysumoy jo sisAjeuy jeroueulq

(ponunuo))) sisA[euy pue UoISSNISI(] SJUAWITRUBIA
puepjeQ jo diysumo] isyeyd

‘sasuadxa Bunelado pasealosp pue snusAal sadIAISS J0) Sabieyo pasealoul 0}
anp Ajurew ‘eak Joud sy} wouy 000°9LE$ Alerewixoidde Aq paseaiour sanialoe adAl-ssauisng ayj 1oy uonisod JoN

“Jeak [easly 0202-6102 @u} Ul 108(oid Jn0gepuNnol PEoY UUNS pue Peoy SWEPY ay}
10 uons|dwod dy) 0} SNP JESA JUBLIND BY) Ul pasealdap sainipuadxa sHIom oljgnd ‘saseyaind juswdinba paseaioul
pue siayybyall Jiys aw-|in} [euonippe om} jo Buuly ayy o} anp Ajed Jeah Jusund a8y} ul pasealoul sain)puadxa
Ayajes o1qnd :siojoe) Buimolioy ayy 0} anp 000801 $ Alerewixoidde Aq [e)o) ul pasesuoul sainjipuadxe [BJUSWUISA0D

‘ojwapued ay}
0} asuodsal u| s)s00 Buljelado paseaioul pue ‘siapuodsal siiy 4oy |joshed ‘salddns Buizijues/buiuesio yuawdinbe
aAnaj0id [euosiad Joj saunjipuadxa pasealoul J9s)0 0} Pasn aIam spuny 8say] "Jeak [eosl 1,.202-0202 U} Buunp
Aouabiowa yyeay algqnd 6L-QIANOD @Y} 0} pajejas Asuow juelb ul 000‘8r.$ Aleyewixoidde paaiedas diysumo)
ay) pue ‘uoisuedxa yled ainjeN sulAey ¥aa1) Auoig auy) 0) pajejal Jeak [eosy 0202-6102 Uy Buunp uebiyoiy
10 9)elg a8y} wouy Juelb abie| e pan@oal diysumo] ay) ‘Jeak yuaund ay) Buunp paAledal skeuow juelb jo junowe
ay) Ul 9SESI0SpP B SEeM 8IaU) ‘Os|y ‘Sajel }sassyul Buljey 0} anp 000°L62$ Alelewixoidde Aq pasessosp sbuiuies
JusW)SaAU| :s10j0B) OM) 0} anp Ajuewnd ‘000'GL0‘L$ Alerewixoidde Aq peseaioap anuaAal SSIAIDE [EJUSWUISAOD

“1eak Joud ay) wouy s|jiw ££00°0 Aq pasealoap
abe|iw Buiesado pung [eJausg) Y] ‘sanjeA S|gexe) ul 9SeaJoul Ue 0} anp .ZOg Ul Jusalad g Aq paseasoul sjoym
e se saxe} Apadoid 'suonos||oo xe} Auadoid Jo wioy ayy ul sem diysumo] ay) Aq paAi@dal anuanal (e jo ‘yuadiad
0. Alsrewixoidde Jo ‘uoliw 2'8$ JO [BI0) W "L20Z Ul UOl|il $'ZL$ PSJEIO} SSNIAIOE [ejuswulanob 1oy snusasy

ZSTIYOE § Z0vZiLT $ 89919  § LIGSLE § v8S6LGE $ S8vasve $ uonisod joN ut abueyd

LGL'646'GL  LEL'eTy'SL  90'GLL'S 189'0S¥'S S01'798'6 Yvv'2L6'6 sesuadxe [ejoL.

¥GG'2€8 112286 $6G°'2€8 112'286 - - sesuadxs Bupesadouou Joyio
265'878 82.'9/8 265'8¥8 82.'9/8 - - uopersidaq
006820t 8Y.'16G'C 006'820'v 8/ 16G'E - - uonjeroaidap ueyy
Jayjo sasuadxe Bunelado
€€2'/2 00Z'61 - - €€1'/2 00261 sabieyd 801AI8s 1g8(
2es'eBl'e 8ES'VLE'E - - 2es'e6l'e 8€S'VLE'E IN}Nd pue UolesI1ody
Zvs'zolL 1GL'SpL - - Zrs'zol 1GL'GYL juswdojersp
2IWOU0D® pUE AJUNWWo)
005'618 908'582 - - 005'618 908'58¢ SI0Mm alignd
YSE'SSE'Y cLL'Tel'y - - $GE'GGE'Y cLL'TeL'y land
¥S¥'S0E'L LL6'v2r'L - - ¥G¥'S0E"L LL6'vev'L JuswuIRA0B |eseus
sasuadx3y
€0v'022'61 €€5'561'81 12'9LL'S ¥09'99.'G 689'€YY'El 626'82¥'CL |anudAal ejoL
ey LoTL €1€'98¢’L 88y vl 251°206 ¥€6'9SY 191'v8Y anuaAal ;BYIo
088'9L.L 1€8'6.2 €6v'9LE S6L'0LL 18€'00¥ 9€0'60L sbujules juswisanul
¥60'G8S'L G69'28G'L - - ¥60'G8S'L G69°/8S°L [ejuBILIBAOBIB}U|
652'812'8 069'0€.'8 - - 652'81C'8 069'0€.'8 saxe} Apadoid

:aNUBARI [BIOUSD

9EL'ELL'T ¥.1'S6 LEL'2CS ¥11'S6 S00°L6L'C - sjuelb eyded
6.9'Lvy Zv5'960°L §80'8CE 081092 65611 290'9¢8 sjuesb Bunesedo
€€6'LE€'Y $ 889'8L0°G $ 115'G98'c $ €Ov'lEEY $ 9lv'Tiv $ 682'189 $ $90IM8S o) sableyd
:anuanal weiboid
anuanay
0202 1202 0202 1202 0202 1202

1e1oL v odA}-sseuisng SSIAIOY [EJUSWIUISACD

(ponunuo))) sisA[euy pue UoISSNISI(] SJUAWATRUBIA

puepjeQ jo diysumo] iayeyd



8 ‘SJUSIBJE}S |eIoUBUY O} SBJOU 998

9v9'sey'98  § LISHO09E  § SL01L8V0S  § uopisod jau 2101
6£2'225'cC 161'6LY'7L Zry'Tr0'6 pajousalun
L¥6'50L°C - L¥6'G0L°C uonenssseld pue
119'G60°L - 119'G60°L Kieiqi
116'6.S - 116'6.S UOISSIWWOY J0LISIq OHOISIH
186210 - 1686210 sjesL
G08'920°C - 508'9.0'C Siled
€10'2LL - €L0°LLL a|gen
Y9L'EvE’L - yaL'eve’L an4
G01°208'€ - §01'208'€ 90104
:pajoLysay
0v2'028'6Y ¥1.'925'1C 99Y'662'82 sjosse [ejideo ul Juswisanul JoN
uonisod 38N
§02'L€2'S €1€°299°¢ 26869S°L Iqel| [ejoL
GG9'9¥9'C 899165 18676 Jeeh suo uey) BJOW Ul BNQ
918'v.9 $99'€9L ZGLLLS Jeak suo ulyum ang
(G 9JON) :sanI|Iqel] JUSLINOUON
958°16€ 989'GY 0.1'90€ 18yjo pue sanijiqel| panody
¥25'95S 6¥1°95S S/€ "0}9 ‘spuoq ‘sysodap a|qepunjoy
/8689 SHS'vY rv've SHUN [BJuBWIUIBA0B Jayjo 0} anq
19€'8€6 109'G0€ 99/°2€9 a|qefed syunoooy
samiiqer]
168'22.'16 ¥88°129'6€ 196'060'CS sjosse [ejoL
098'966'6¢ 96v'¥8.'2C ¥9eTlz’L 18N - uonejoaidep 0} o8lgns sjessy
8/€'€¥0'CC 9/2'0¥9 zol'eor'Le uoneroaidap 0} 308[qns jou sjessy
(¢ @loN) :syesse [eyden
SLY'6LL SLY'6LL - (1 ©I0N) s}osse pajouisay
928'0eY'S L1¥9'/2 6.1'€0¥'S sjosse Jayjo pue sasuadxe piedaid
prL9LYy 0ov'le YyL'v6e SHUN |ejuBWUIBA0B Jayjo wol ang
981'681 - 981681 sa|qeAl@0al JaYI0
€0G'9Z) vL1'80L 68€'8L S|qeAIS03l }S8J3)UI PBaNIOdY
822'8.6 822'8.6 - JUNOJ2E UO SJ9WO)SNO 0} SO|es WOJj S|qeAlfday
zli'vie - zli'vie s|qeAIsoal soxe) Auadoid
:s9|qeAle09Y
66L'8¥S'LE  $ 8oe‘cee' vk  $ Les8'GlzLL $ (Z S10N) Sjusw}saAUl pue ysed
sjossy

lejol SanIAOY SaAROY
adA)-ssauisng  |EJUBWIUIBAOD)
JuswuIBA0S) Aewid

1202 ‘L€ Udieiy

uonIsod 1oN JO JUSWIL)S

puepjeQ jo diysumo] ia)eyd

"901J0 S}ISJ0 BU} JOBJUOD 0} NOA BWIODJOM M ‘UONEWIOoU
|euonippe pasu Jo Hodas siy} Jnoge suonsenb aAey nok §| “seAi@oal }i Asuow 8y} Joy AYjigelunoooe s, diysumo |
ay) ajeljsuowap pue saoueuly s,dIysuMo] 8y} Jo MaIAIaAO [esausb e apioid 0} papusiul s Lodal [eldueUly SIUL

uoneusioju| Jay}in4 ioj sysanbay

.mEM«m>m JOMas pue Jajem Ino
Joy yuswdojanap ueld si Jeak |easl) SIy) uonnjosal Joj epuabe ay} uo YbiH "wa)sAs peos pasedun no O} uopuaye
panunuod 8as [IIM (ZZ0Z-120Z) Jedh [BOsl) JuaLnd 8y "}gap Jnoul 0} paau ay} Jnoyym spaau [eyded Jofew j@aw o}
SN MOJ|e OS|e Sadueleq puny 8y ‘SUINJUMOP DIWOUOS BULINP USAS ‘S82IAIS Ajllenb ulejulew o) sn mojje sedueleq
puny 8say] 'sjunoooe Bupesado Ino jo |je ul seoueleq puny jueoyiubis suielal diysumo] a8y} ‘Juswabeuew Asuow
aAljeAIasuod Jo uonipes) Buoj ayy uo Buipjing wajsAs yied Ajpusiy-iasn uno Aq papinoid saoeds uado ayy Aolua
pue aAl] 0} uebiyoip }seayinos i uoiedo Jajwald ay) st diysumo] 8y "SaNIAIOR pue Sa2IAISS uoleAsasald 1oL)sIp
ol0}sIy pue ‘Aselqi| ‘uonessasaid pue| ‘syied ‘wajsAs |1ed} ‘yyed Ajajes ‘uazio Jojuas ‘edljod ‘auly sapinold ‘sabejjiw
panoidde-1ajon [euonippe ybnouyy ‘diysumo] ayy ‘ebejjiw pun4 [esouss) sy} ybnoiyy papiaocid s80IAISS WOl SpISY

"Jobpng pun4 [etsuss ayy ul Bunesado sjl 1omo| 0} dIYSUMO ] SU} PAMO||E SABY SUOIHIPUOD 89S}
‘sieak juadal u| "sjuswpedap sy ulyum s|anas| Buiyeys sjeudoidde apinoid (g) pue ‘psemioy Buiob spasu |eyded
S}l 199w pue ssasse (g) ‘sjuapisal S} 0} saolAles aaoldwi pue ulejuiew (1) 0} uonisod OILIOUOID JUd||9OXd ue
ul s diysumo sy} ‘sjsod Aoebs| ou pue ‘}gep [ewiulw ‘@dueleq pund [e1aua9) AUleaY B UIAA "9NUSASI JO Weal)s
Apeals B yum diysumo] ay) apiaoid 0} anupuod ‘suels Buisnoy mau yum Buoje ‘senjea Auadoid Bunels|@ooy
‘Jusoted ¢ Jo ‘uoliw 99$ Jayjoue Aq pasealoul sAey SanjeA d|qexe} ‘zz0z Jeak [eosy Jo4 “leak snoinaid
ay) 0} pasedwod 1,0z Jeak |eosly Ul senjeA s|qexe) ul asealoul ‘yusdiad (g Jo ‘uoliw g/$ e pazijeas diysumo] sy

SJUBAT 2JWOU02T JUBLINY
‘AloAnoadsal ‘G pue ¢ sajoN 29s ases|d ‘Jqep pue s}esse |e}deds Uo UoIjeLIoul 810W Jo4

‘sjosfoud asay) aoueuly 0} }gap Jo uoljjiw 0 $ Ajejewixoidde enss
ay] "sieak Bujwod syy ul pajonIsuod aq o} sanlioe) abelojs Jsjem omy Joy Buluueld Ajusino

pund Jaje
Iysumo] syl

‘uonisod Jau JO JUSWYE)S S joe adA}-ssauisnqg ay) uo A}jiqel| B Se papI0dal S| UOI||IW
9'z$ Alejewixoidde Buijejo) wayshs James abeulelq Jojdeossiu] quodep-puepeQ ay) o} Bunejal jgaq “uonisod
JoU JO JUSWSIE)S SSNIANOE [BJuSWUIBAOB By} uo Ajjiqel] B se paplodal sI 000°0ZE$ JO 1gep uonebiqo [essuso

“Jeak ay) 1o} suonippe Jo 000'6Z8$ Alerewixoidde
pauodas sanAloe adAj-ssauisng ay] ‘s}osse ainjonujseyul ul pajseaul Ajuewud ‘uoneroaidep Jo Jou ‘sjesse
lended jo uolw p'eg$ Ajerewixoidde pspodas senianoe adAy-ssesuisng syl ‘Juswdinbs aiy pue Aeq SI 8y}
10} @1am suonisinboe Jolepy “1eak ay) Joj suonippe Jo uoljiw G'|$ Ajerewixoidde papodal saniAloe [ejuswulaAnob
ay] s9poIyaA pue ‘uawdinbs ‘ABojouyos) uonewlojul ‘sjuswanoidwi pue| ‘sbuip|ing ul pajsaAul ‘uonerdaidsp jo
Jau ‘sjesse |ejded Jo uoljiw 9'gz$ Ajerewixoidde pey saniAloe [ejuswuianob s diysumo] ay) ‘Lz0z Jo pus ay} Iy

uopessIuWpPY 3qad pue sjossy jended

(ponunuo))) sisA[euy pue UoISSNISI(] SJUAWATRUBIA
puepjeQ jo diysumo] isyey)




oL 6 ‘SjUBIBJE}S |eIoURUY O) SBJOU 998

9v9'G8Y'98 $ 1.SV009E $ SLO°L8Y0S $ Jeak Jo pug - uonisod JoN
ve'eLL'es $59'889'GE 065208y Jeak jo Bujuuibag - u od 1N
ov'eLL'e 116'GLE G8%'9G1'C uonisod jeN ui abueys
62578611 1¥6°CL0°L 28511601 enuaAal [essush [ejoL
802°296 251206 950°G9 B8WO0UI SNOBUR|[8ISIW JBYI0
0zl'6y - ozl'6v sjasse [ejdeo Jo 9|es uo ules)
G86'69¢ - G86'69¢ so8} 8sIyouely 8|qeD
1€8'6.2 G6.°0LL 9€0'601 BWO0U| JUBWISBAU|
G69°28G°L - G69°/8G°L anuaAal paleys-9)e)s
069'0€.'8 - 069'0€.'8 soxe) Auadoid

9NuUsAal |elaus
(Lzv'zie'e)  (0€0'282) (260'551'8) vLL'S6 $ ZvS'960°L ¢ 889'8L0°'S $ LEL'ETV'SL $ justiusenob Arewd [ejo
(0€0°252) (0€0°252) - v1.°G6 087°092 €0V’ LEEY /89°06%'S salIAnoe adfj-ssauisng |ejoL
(¥s5'912) (¥s5'912) - - ¥S1 1657185 6E2°86L Buipiing
(958'929) (958°929) - - - 1€'861°L €€2'SLY'C pund Jele
089l 08€'9¢ ) - ¥.1'G6 92€'092 G6Y°LG6'L S1TLLLT pun4 Jemes

:saniAnoe adA}-ssauisng
(£60'557'8) - (260'55'8) - 290'9¢8 G82°189 Yvv'2.6'6 SONIANOE [ejuaLILISAOB [eJ0 L
(o0z'61) - (ooz'61) - - - 00261 198p wie)-Buo| uo jsaIBiy|
(661°291°€) - (661°291°€) - 111'€6 89G°€LL 8EG'vLE'E 2.N}Nd pue uojeaIosy
(251°sv1) - (251'571) - - - 1S1'GpL juswdojanap
Jllou0dd pue b_c:EEOO

(908'82) - (908'582) - - - 908'682 SyIom a1jand
(955°2¥5'€) - (9552vs'e) - SL6LLL 10€'89% TLL'Tel'y Kyayes olqnd
(6L1'662°L) $ - $(6LL'g62°L) $ - $ 9/€'0¢ $ 9L1'66 $ LeverL  $ jJuslLIeN0b [eJousD

ISI)IAIOE |BJUSWIUISA0D
Juswuianob Aewid
sweiboid/suonoung

|ejol SaIANOY SaNIAIOY suopNqUUO)  suonNQUIU0D S9OINISS sasuadxg
adA)-ssauisng  |ejuBWILIBA0D) pue pue sjuels) 104 sabieyn
sjuelo) [eyded Bunesado
JUBWIUIBA0S) Alewilid anuanay welbold
uonisod

JON uI sabuey) pue snuaasy (ssuadx3) 19N

1202 ‘L€ Y2JelN papus Jeap

SONIATIOY JO JUSWI)LIS

puepjeQ jo diysumo] iayeyd



cl

\6v°2zL e $ ovzolL'e  $ Log€lZ9  $

10,°/G€TC  6ELE69E 1¥6'501°C

502'820'% - (7o)

926'99 - -

266'L2 - -

00069} - -

0SS 2LL'Y - -

129'G60°L 119'G60'L -

69815 69€°8.G -

155210 185°210'C -

0012902 - -

€L0'LLL - -

6/0'292') - -

#90°'208'€ - -

6L1'€0Y'S Trs'L G60'892'S

08522t - -

0LZ'LYe'S LoL‘ez 09€°29L'y

1€9°262 808°G 8€8'9

Gl€ - -

066'162'1 o0ze S¥5'680°Y

e 8LL9L -

99/°2€9 $ 58 $ 1/6'0L $

\6v°2zL’ e § ovzolL'e  § L0g€lZ9 $

6LL°€0Y'S ThsL G60'892'S

066'162'1 - -

YhLv6e - -

981681 4 -

68¢'8lL Lyl -

zL'vie 068°2¥ €82'1T

168'GLZ'LL $ 91€°0/9'C  $ €26'c86 $
spun4 spun4 pun4

|eJUBWIUIBA0SD JolewuoN uoneasssaid
ejol pue

1202 ‘L€ udieiy

mn ‘SJUSWS)E)S [BIOUBUY O} SBJOU 885
¥SS'vZL'T  $ £69¥ECY $ SOV'6SHL  $ 8626466 S . Seoueieq
pun} pue ‘seoInosal Jo
SMOJUI paLiejep ‘saljiqel| [JoL
G08'9.0°C G01°208'¢ oL'eve’L L¥G'1EE6 s8oueleq punj [ejol
" - - 65€'061°L paubisseun
- - - 92699 yied axig
N - - 266'L2 uoneoynneag
- - - 000'69} speoy
- - - 0SS'ZLL'L 1obpnq s Jeak Juanbasgng
:paubissy
- - - - Aeig
- - - - UOISSIWWOY JOUISI OUOISIH
- - - - sjiel]
001290 - - - syied
- - - €10'LLL
- - G.0°.92'L -
- #90'208°¢ - - |
‘pejoLIsay
S0L'vL 34 680'92 1022y sesuadxa pleda.d - 8|gepuadsuoN
saouejeg puny
- - - 08s'zel anuanal
8|qe|lBABUN - S82IN0S3Y JO SMOJJU| palidyaq
6v.L LYy 88G'/2Y Lzl LL1'59v sanljiqel| jejoL
129'82 €9¢ G/8'G6 zeL'09L J8yjo pue saljiqel| panJooy
Gl€ - - - *0}8 ‘spuoq ‘sjisodap a|jqepunjoy
- - - 6Z1'202 spuny Jayjo 0} ang
R - - ¥2€'8 sHun [ejuswuIBA0b Jayjo 0} eng
€52'8L $ see'ley $ 99¢€'0z $ 065'v6 $ |qefed sjunoody
sapllqer]
YSSvZL'T  $ £69¥ECY $ SOV'6SYL  $ 8626466 S SIOSSE [El0L
S0L'vL 34 680°9L 1022y S}esse Jayjo pue sesuadxe piedaid
0ze - Gz1'zoz G¥5'680'% Spuny Jayjo wolj eng
- - - Yv.'v6E SHUN [B}UBWUIBAOB JBY}0 woly ang
€.€ - €/1'92 G65'CLL se|qeAlsdal Jayi0
Lyl 961°L - 662'8 8|qeAI908] }SBIBJUI PONIOOY
198'cC 80L°LL 918'L€ ¥SL'LL 8|qeniedal saxe} Auedoid
:S9|qeAI0DY
8v8'c80'c  $ 8¥E0SL'Y $ 20T'€L0'L $ vST'vSZ's $ (z ®10N) syuswiseaul pue ysed
sjassy
pund syleq pun4 821|0d pund a4 pung [eisus9

1o0yg 9oue[eg
Spun, [eJUSUILIOAOLD)

puepjeQ jo diysumo] iayeyd



pl ‘SJUSIBJE}S |eIoUBUY O} SBJOU 998 ¢l 'SJUBWIB)E}S |eIoUBUY O} SBJOU 998

5089207 §$ S0L°Z08'E §$ voLevel § LvSles6 4ok Jo pu3 - seoueleg puny
618°L0L°} 09Z'98€e 89801171 9€1'692'6 {eof jo Buluuibeg - seoueleg pung
986'7.€ SY8'0LY 962'2€T 11819 saouejeg pung ul abuey joN
00072 - gleeTl’L (ggz'ezLt) $82IN0S
(sasn) Buroueuy Jayjo [ej0 |
000'v2 - - ozl sjosse [ejideo jo sjes
- - - (sze'cz1L) (¥ ©10N) N0 S1sysuel]
- - gle'eel’l - (¢ ®10N) Ul slaysuel]
(sasn) saainog Buioueul4 18Y10
986'0S€ S¥8'0LY (6£0°168) 990'G8L°L sainjipuadxy
(19pun) J9AQ anNuaASY JO SSAIX]
€16'168 906'GYET 0097Ze €5€'600C sanypuadxe [ejo L
- - - - 30IMBS JgoQ
8ve'se 622'S Gle'eTh’L 09€°09 Aepno jeyded
G9G6'908 - - - 21N} pue uolesIoay
- - - 1S1'ShL JusawdojaAsp DIWOU0S pue AJunwwoD
- - - 908682 SHI0M 21|gNd
- 119'0¥€'C geeiiel'e - Kyejes olgnd
N - - 0€0'81G'L JuswuIaA0B [e1ousD)

:1S92IAISS JuaLIND
sainjipuadxy

66822l 1GLOL8T  LZSESET  BLYUBLE anuanal fejo §L0718v'05  $ SeNIAAY [EjUBUILIBAOD JO uolisOd 10N
Il — - 2855 onueAsI JOUIO (61982 seouasqe pajesuadwod aakojdwis - sanigel puny

se papiodal Jou aie Aoy} ‘9104818U} ‘S80IN0SI [BIOUBUY JUSLIND UO WIeo e juasaidal

1828 6av'el vIe'z mwmww LMMMVMMF_:_MMMM Jou op pue sieak jo pouad Buo| e 1ano s|qeled ale sjyouaq abuly sakojdwe swog
'S|EJUD] PUE }SaIa)U| (£85'8) spuny
- - - 020°'L sHwiad pue sasusdl| JoY0 3y} ul pauodal jou s| pue polad Jualind ay) ul sjqeAed pue anp Jou S| }Sa8)ul PaNIOdY
- - - G86'69¢ $88) 8siyouel 8|qen
:sywiad pue sasusor] (000°0z€) spuny
- - - gez've SeJn}iaLo) pue saul4 ay} ul papodal jou ale pue pouad jualind ay) U a|qeded pue anp jou ale a|qeled spuog
mmo.wn Ny Fow.@nv _,oo.owwh $9013S 10} s96.BYD 085221 sain)ipuadxa Jeak yualno Joy Aed
867 89 \SLy 69 ¢c 6ly LG S09IN0S SJElS 0} 9|qe|leAe Jou aJe Jnq Jeak [edsyy Juaund ay) Buunp paules aiem sa|qeAlsoal uleps)
€€0'LL 666992 LIV LY 9/€'0¢ sjuesb |esopa4 . ’ ’ : ’
‘[eyuswulenobiau| 99%'G19'8e spuny 8y} u papodal
G€.'G/0'L  $ 916'1eS'e  $ Lle'vev L  $ 9szelL $ soxe} Apadoid JOU 8JE PUE S82INOSBI [BIOUBUIS JOU BIE SBIHIAIJOE [BJUSWUISAOB Ul pasn sjesse [eydeD
aNUAAd
H :osneoaq
pun4 syied pun4 891104 pun4 a4 pun4 [eisuss) JuaJayIp aJe uolysod Jau JO JUSWISIE}S SU} Ul SSIHIAIIOE [EJuSWUIBA0E 10) papodal sjunowy
10226822 $ Spun4 |ejJuawWuIdA0L Ul pajioday sasuejeg pung

1202 ‘L€ udieiy

uonIsod 1N JO JusWole)S oy} 03 J90yS ddue[eq dY} JO UONBI[IOU0IDY
Spun,j [e}USWIUIOAOLD)

puepjeQ jo diysumo] ia)eyd puepjeQ jo diysumo] iayeyd



9l ‘SJUSIBJE}S |eIoUBUY O} SBJOU 998

S81'95Y'T $ SOIJIAIOY |EJUBLILISAOD JO UONISOd JaN ul abuey
(esv9) spunj |ejuswulanoh
8y} Ul sainyipuadxe se papodal Jou SIe ‘910)818Y} ‘PUB SBOIN0SAI [elouBUl
jua1Ind Jo asn 8y} alinbai Jou op (seousasge pajesuadwod) s}sod aakojdwa swos
000°0z€ (3gop wua}-buo| S8aNpal JI 19YM) SSIIAIOE JO JUSWSle)S
Y} Ul Jou Ing spuny [ejuawuIdaAob ay) ul ainjipuadxa ue s jediould puoq jo JuswAeday
9/2'2L a|ge|leA. SI Ji [un Spuny 8y} Ul aNUdALL se papodal Jou
SI $90JN0S3I [eloUBUY JUSLIND SPIACId JOU SSOP JEU) SSIIAIIOE JO JUSWSJE)S SU) Ul SNUSASY
05€'S9v'L Aepno jeyded
(0z€‘900°1) asuadxa uoleaidag
:uoneroaidap se SaAl| [njasn pajewsa sy} JOAO Pajedo||e SIe S)S00 S8y} ‘SaljIAOR
JO JusWAje)s By} Ul ‘Janemoy ‘sainjipuadxe se sAepno [eyded Juodas spuny [EJUSWIUIBAOS
:9sneoaq
JUSISYIP SJe SAINAIIOE JO JUSWSJE}S dU} Ul SAIJIAIOE [ejuswulanob 1oy pauodal sjunowy
2€9°129°1 $ Spun4 |ejuawuIdA0L) ul pajioday sasuejeg pun4 ul abuey) JaN

1202 ‘L€ Y2JelN papus Jeap

SOIIAI}OY JO JUSWISIE)S A} 0} Sdoue[eq punj
ur soSuey)) pue ‘soImIpuadxy ‘ONUSADY JO JUSW)LIS AU} JO UONJBI[IOU0IOY
Spun, [eJUSUILIOAOLD)

Sl

10L°26€°22 $ 6€L'€69'E  $ LP6'SOL'T  §
690'989°0c  89Z'68Y'€E 811°8LL°L
T€9'1L9'L 128'€02 €28'L2¢
0zl 6% 00Z°6€€ (00z'v1€)
0Z1'6% - 00062
(526'29v'1) - (ooz'6€€)
G/G'29%'L 00Z°6€€ -
215229t (6ze'sel) €20'2¥9
128°G¥6°01 196'280°C 880°12E
002'6€€ 00Z°6€€ -
ETBLY'L L€0'6 G88°0S
26v'9LL'T ¥2L'679'L €02°02¢
1GL°SpL - -
908'682 - -
206'L91'y - -
0€0'8LG°} - -
£€£'896°2) 2€9°LY6'L LLL'ELOL
95059 Yov'L G669
SY6vE 002 Shi'y
9€0'6014 rhrelL [4%%
020°L - -
G86°69€ - -
[l - -
G88°128 - -
6EY'€99'L 259°L 12v'y
Zr0'8yL 662 298°L
069°0£L'8 $ €.5'V26'L $ €£2°166 $
spun4 spun4 pun4
|eJUBWILIBA0D JolewuoN uoneasssaid
[ejoL pue’

1202 ‘L€ Y2JelN papu3 Jeap

sooueeq pun, ul saSuey)) pue ‘soIIpuadxy ‘OnuoASY JO JUSWEIS
Spun,j [e}USWIUIOAOLD)

puepjeQ jo diysumo] ia)eyd



8l

1167009 $ 6.8°2Zv'T  $ L€0'0Z¥LL $ 199°L9L°9L $
¥59'889°'GE  060'209°C 881'891°L1 9/€£°€16'GL
116'SlE (Liz'veL) £¥8°16C §82'8¥C
v11°G6 - - VKT
[ 4N44 (Liz'vel) £¥8°16C LIG'eSL
Yv.'€26 16¥'2€ v19°'G2. €€9'G91
251206 - 251206 -
08092 ¥S1 - 92€'092
8252 - - 825°2LS
(868'9¢6) - (580'€02) (e18'c€L)
(erLe'sy) - - (erLe'sy)
G6.°0LL £vE'2E 1$5'92 G06°LLL
(1L09'€02) (80L'912) (LLL'€Ly) (zzLel)
9/¥'89v" % 6E2'86L 8v12l2T 680°86€°L
82.9/8 789'GE €862 €90'862
15529/ 16529/ - -
788°9€€ - 95066} 8z8°L€l
98€'822 - €98'LY1L €25'08
6VS'vy - - 6VS'vy
9zlLe8 - - 9zl'L€8
92'28e’L - 9r2'Z8e'L -
G/8'v9L'e 1£G°185 1188611 196'V8E°L
¥06°9 | 005°} - YOv'SL
1€0°08S 1£0'08S - -
£95°6£2°L - - £95°6£Z°L
1.€'862'L  $ - $ L.e'86LL  $ - $

|ejol pung Buiping ~ pung Jajepn pun4 lames

'spun4 esudiajug

1202 ‘L€ Y2JelN papus Jeap

‘SJUSIBJE}S |eIoUBUY O} SBJOU 998

Jeak Jo pug - uonisod }9N

Jeak jo buluuibag - uonisod 39N

0d }9N ul abueyd

suonnqujuo) eyded
suonnquiuod [ejided aiojeg - (Ss07) awodu|
anuanai Bupeladouou |ejo |

anuaaai Bupelsadouou Jayi0
sjuesb Bunesado
J3y)o pue sabieyo aoIAI8s 198Q
sasuadxa Bupesadouou a8y
asuadxa }saiaju|
aWOoDUI JUBW)SAAU|

(esuadx3) anuanay BunesadouoN

sso1 Bunesadp
sasuadxa Bupelado [ejo ]

uonepaidag

AjAnoe pajejal pue suoloadsul Buipjing

asuadxa Buelado Jay)0

$)S00 SAljEsSIUIWPE puEe Bulig
aouBUsjuUlew pue uojesado Jayio
juswieal} sbemss Jo }s0)
19)eMm Jo }s0D

sasuadx3z bunesado

anuaaai Bunelado |ejo]

anuanai Bunelado sy
onuaAal Jwled
sabieyo |esodsip abemag
1ayem jo ales

anuaaay bunesado

uonIsod 1N Ul sa8uey)) pue ‘sasuadxy ‘OnuaAdY JO Juoudlel§
spun,] A1ejoridoig

puepjeQ jo diysumo] ia)eyd

L

'SJUBWIB)E}S |eIoUBUY O} SBJOU 998

115009 $ 6.8ZZv'z  $ L€0'0Zv'LL $ 19919191 $ uonisod jau [ejo
161°6L1' 7L €TV VEET 622 1.0°C SvL°L20'6 pajoLisaiun
¥.1.'v25'12 957'88 208'SYE' vl 915'060°L sjosse [ejided ul JuswisaAul JoN
uonisod jsN
€1€7799°¢ 8G.°/9Y 1€9° LYY ¥26°.G.'C \qel| [ejoL
899°16G°C ¥20°LL - ¥¥9'0vSC 1.l JUSLINJUOU [BJ0
¥¥9'0¥S'C - - v9'0vSC (G ®10N) 199p wis)-Buo
¥20°'LL ¥20'LL - - seouasqe pajesuadwo)
isaljljigel| JusJINdUoON
SY9'GLLYL vEL'95Y L9 LYY 08zZ'L12 Ssanlliqel| JuaLnd |ejo )
69.°8€1 - - 69.°8€1 (g ®10N) 199p wus)-Buol jo uonod JusLNy
5687 §68'vC - - seouasqe pajesuadwo)
989'GY €691 - €£€0'82 Jayjo pue saijiqel] pan.ody
6¥1'95S 6¥9'GLE 005081 - "0} ‘spuoq ‘sysodep 8|qepunjey
SYS'vi - - SYS'vy s)iun |ejuswulanob Jayjo 0y anQg
109'50€ 1€5'8¢€ L1192 €€6'S a|qeded sjunoooy
B gel| jualnd
sanlliqer]
¥88°129'6€ 1€9'068'C 29919821 G85'616'8) sjosse [ejoL
/81v0Z'vC  95¥'88 208'SYEYL 626'69.'6 S}esse Jusinouou [ejo |
96v'¥8L'cC  95v'88 €YY'E00'v L 165269'8 18N - uoljerdaudap 0} 198fqns sjessy
9.2'0v9 - 65€°2re 116262 uoreoaidap 0} J08[qns jou sjessy
(¢ @)0N) :sjesse |eyde)
Siv'6LL - - SLv'6LL (1 @10N) sjasse pajorisay
:S}osSe JualIiNdUoN
169°29%'GL 181°208°C 098'GLS'E 959'6¥1'6 S}osSE JUsLIND [BJ0 L
1v9°/2 699°/1 0022 8LLT sjesse Jayjo pue sesuadxs piedeid
00%'Le - 66161 102z sjun [ejuswiuIsAob Jayjo woly ang
711°80L 26521 - 22506 9|qeAIS08] }SBIB)UI PONIODY
822'8.6 - 826'G59 00€°22€ JUNodoE UO
SJBWOISND 0] S8|es WOJj S9|qeAlsday
:S9|qeAIeday
80£°ZEE YL $ 026'99.'C ¢ £eg'ees'c  § gss8lel's  § (Z 810N) syuswisaAul pue ysen
:sjosse jJualind
sjassy
|elol pung Buiping ~ pung Jalepn pun4 lemeg

'spun4 esudiajuy

1202 ‘L€ udieiy

uonIsod 19N JO JUWIEB)S
spun,] A1ejoridoig

puepjeQ jo diysumo] iayeyd



0z ‘SJUSIBJE}S |eIoUBUY O} SBJOU 998

‘suonippe jasse |eydes ainjny 8)8|dwod o} JapJo uj }osfoid Joydasisiu)
quiode|-puepieO ay) Aq panssi sem Jey) wniwaid pajejal pue 3gap Jo 000'v28$ 1o} djgisuodsal si diysumo]
8y} uonIppe uj "uolNnqLluod [exded e PapI0dal 10 AUNOD By} Je P|aY S)9SSE PajolIsal paonpas dIysumo | Su} Yyolym
10} ‘109foud Joydedusiu| quIooB-pUBEO BY) JO) Saull Jomas JOo 000°08L$ Alerewixoidde psjoniisuod uebiyoi
‘Aluno puepeQ ‘L.zoz ‘L€ Udlep papus Jeak ay) Buung - saniAnoy Buloueury pajeay pue |ejided ysesuoN

(v6L'c2) $ (leo'6vy)  § L9G'89lL $ 0,9°95Z $

sjualeAInba yseo pue yseo JoN

(goo'101) (lzL'os2) y8e9lT (899°0%) salliqel|
panuooe Jayjo pue ajgeded sjunodoy
09€'6 09¢'6 - - seouasqe pajesuadwo)
(7¥9) (¥v9) - - S]8SSE J8y1o pue piedaid
(ze9'v01) - (620°LL1) 1621 S9|qeAI0aY
11jigel| pue sjasse ul sabuey)
82.'9/8 789'6E €86°CHS €90'862 uoneroaidag

:saniAnoe Bunesado woly yseo
Jau 0} sso| Bunesado aj1oU0281 0} SjUBWISNIPY
(L09'€02)  $(goL'9Lz)  $(12L'eLy)  $(zzi'el) $ sso| Bunesedo
sanIAnoy Bunesado wouy
yse) jaN o3 sso buiesadQ jo uoneljIouoday

|e10L Buiping punjJslep\ pund James
spun4 asudisug

1202 ‘L€ Y2JelN papus Jeap

(panunuo))) SMOo[ Yse)) JO JUIWIL)S
spun,] A1ejoridoig

puepjeQ jo diysumo] ia)eyd

6l 'SJUBWIB)E}S |eIoUBUY O} SBJOU 998

Zov'2S601 $ 6112250 $ 9000ISC $ L0650 § S'UPIBAINDa Used pue yseo ol

(ove'6.ee)  (vLvvel)  (L26729P) (8227229°1) SJUBLLISBAUI SE POYISSE|D SjUNOWe SSa]

80€°ZEE YL § 0T6'99L'C § €€5'€€8'C  $ SG8°1€L'8 SjusISAUI pUE YseD
sjuajeAinb3 yseo pue yseo jo uoneoisse|)

©“

29v'266'0L $ 61272251 $ 909'0.€T $ L110°650°L $ Jeak Jo pu3 - sjusjeAinby yse) pue ysey

129625601 210200 829°L96'L 186'609°9 Jeak
Jo Buluuibag - syuajeainbg ysey pue ysen

1¥8'2L€ (egz'6Ly) 8/6'20% 960671 sjuajeAinby
yse) pue ysed ui (asearsaq) aseasou| }aN
6LE°1G1 96€'82 eev'ee 06500} sanaoe Bunsaaul Aq papiroid
sjuajeAinba yseo pue yseo }aN
(052°82) (850°11) WLy (szscl) S8IJLINJBS JUBWISBAUI JO BSBYDINd
621081 yLy'6e 1¥5'92 89LvLL SJUSLUISBAUI UO PBAISODI JSBIBIU|
S3I}AOY BunsaAu| wouy smol4 ysed
090°¢6L (091'69) €90'GLY (e¥8'291) saiAnoe Buloueuy pejejas pue
|leydes Aq papiaoud (ur pasn)
sjuajeAinba yseo pue yseo }aN
(zL6'291) - - (z26'291) 19@p |eydeo uo pied ysesajul pue jedpund
(€69'6€9) (091'69) (680°28%) (vpv'ee) sjosse |ejided Jo aseyoind
G2.'566 - 251°206 €/G'€6 sabieyo |eydeo jo jdisoey

sanIAndy Buioueury
pajejay pue [ejided woly sSmoj4 ysen

96125 209 (580'€02) 6.9'v52 saliARoe Buioueuy [eydesuou
(u1 pasn) Aq papiroud
sjus|eAinba yseo pue yses }JoN

978°022) - - 978°022) sesuadxa juelb buiessdouoN
¥L1'29 - (580'€02) 661'G9C Aunog

ay} Aq (pabieyo) pied sway BuiesadouoN
5144 %124 - - Spunj Jayjo 0} opewW Sueo] Jo sjuswAedey
08092 ¥S1L - 92€°09¢ salpisqns pue sjuesb Buesedo

sanIAlOY
Buoueul |ejidesuoN wouy smol4 ysey

(v62'€2) (1e0'evt) 195891 049952 salnoe

Bunessado (u1 pasn) Aq papiroid
sjusjeAinba yseo pue yseo JoN

(oz¥'8Le) (oz¥'81€) - - soakojdwa 0) syuewAhed

(219'59¢°€) (zviziy) (182'218'L)  (v69°'0¥L°L) sJa/|ddns o} sjuswihed

€/2'099'c  $ 1€5'18S $ 8ve'189L ¢ ¥9E'L6EL  $ SJaWOjsNd woly sidisday
sanIAoy BunesadQ wouy smol4 ysed

lejo] Buip|ing pun4JslepN  pund Jamag
spuny esudisjug

1202 ‘L€ Y2JelN papu3 Jeap

SMOT,] Use)) JO JUdWIE)S
spun,] A1ejoridoig

puepjeQ jo diysumo] iayeyd



‘SJUSIBJE}S |eIoUBUY O} SBJOU 998

[44

va.vh w Jeak JO pu3z - uonjisod N
19€°L. Jeak jo Bujuuibag - uonisod 39N
66.'C uonjisod 39N Aielonpi4 ul asealou| JaN

G/E'€G6'VE sjuswasingsip xe} Auadoid

6€0'vY sjuswanoiduwi aye
suoianpaqg

G/E'€56'VE Su0No8||00 xe} Aadoid

8€8'9Y $ Sjuswssasse Juswanoidwi axe
suonlippy

spung

[eIpoIsny [ejoL

1202 ‘L€ YdJe papu3 Jes )

uonisod 1™N bmwos_uﬁm ur muwﬁwﬂo Jo juauwidielS
spunyq %HNMOS@T._—

991vL $

111'G
£VE'6.L $

spung
[elpoisn) [ejoL

1202 ‘L€ udieiy

'SJUBWIB)E}S |eIoUBUY O} SBJOU 998

sjuawanolduwi a3eT - pajoL)say - Uoisod 318N
a|qeked syunoooy - sajiger

sjuajeAInba yseod pue yse) - s)assy

puepjeQ jo diysumo] ia)eyd

uonIsod 1N AIeronpr Jo juouidle)§
spun,] AIeronprj

puepjeQ jo diysumo] iayeyd



14
“asn 21|qnd ainjny Joy Apadoud jo soueusjulew pue aseyaind sy} 0} pajeal
sanIAnoe s, dIYsSuMo] auy) 4o} sainypuadxe pue anuaAal ||e 1o} SJUNOJOE pung UOHEAISSSId pueT ayl e

'uo1309||02 abe
ayl 'syted ongnd s,diysumo] 8y} Joj sain)ipuadxd pue anudAdl |

e ybnouy) papuny aJe saniAloe
10} SJUNOOOE pund syled 8yl e

-abejjw [e1oads e ybnoayy papuny si uonosjoud sy uebiyoip
‘Aluno) puepeO Yyum pajoenuod uonosjosd soljod s, diysumol 8uj Joj SJUNOOJE pung 82104 Byl e

'uo09]|0d abe|jiw
Buipnjou; ‘suoijesado aiy s,dIUSUMO By 10} SaIN}puadxa pue SNUBASI |[B JOj SJUNODDE pund ail4 8yl e

‘puny Jayjoue o) paubisse Ajjeoyoads asouy} Uey) JOYJ0 S8OIAISS JUBWUIBA0B apinoid
0} Pasn $80N0sal [eloueUly |[B 10} SJUN0doE } 8snesad puny Bupyesado Atewd ayy si pund [eJouas ay| e

:spuny [eyuswuianob Jofew
se spunj Buimojjo} au} spodas diysumo] ay] “spuny Jusuewlad pue ‘spuny josfoid [epded ‘spuny a2iAISS
199p ‘spuny anuaAal [e10ads ‘pun4 [eJauss) 8y} SpNoUl UBD SPUN) [BJUSWIUIBAOS) "safjIAnoe adA}-ssauisng
JOU BJe Jey) SIOIAISS [ejuswulanob |essusb spiroid ey} SalIAOE [[B SpNjoul Spuny [EJUSWIUISAOS

Spung [eJuaiuioA0D

:sadA} puny peoliq
991y} ojul pajebaibbe aie spuny snoleA 8y| Pash S| anUdAaL dIvads YoIym Joy sainjipuadxa Jejnoned
sy} moys 0} diysumo] sy} Mojle spunj sjeledss $90Jn0sas UIBPSD spuads JI Moy Joj A}jigejunodoe
9)el)SUOWSP O} JOPIO Ul SPUN} JUBIBYIP [eJOASS Ul SBI)IAINOE SNOLEA S) JO} Sjunodde diysumo)l ayj

Bununosoy pun4

'SJUSLI)E)S [BIoUBUY pUN)
Y} Ul suwn|oo a)eledas se papodal aie ‘Aue Ji ‘spuny asudiajua [enplaipul Jofew pue spuny ejuawulonob
|enpiAlpul Jofepy ‘SJuSWISE)S [eloUBUl SPIM-JUSWUISACD By} Wwoly papnjoxe ale Jaje| oy} ybnouyy usns
‘spuny Aseionpyy pue ‘spunj Asejardoud ‘spuny jeyuswiulanob 1oy papiaoid aie sjuswale)s |eoueul sjeliedas

‘PaUIBOUOD SUOHOUN) SNOLEA BU} Joj papodas anuaaas welboid pue s}sod Joaulp 8y} HoISIp
pinom sabieyo asay) Jo suoneulwlg ‘diysumo] Sy} JO SUOHOUN) JBYJO SNOLBA PUB UOHOUN) JOMSS pue
1e1em s,diysumo | ay) ussmieq sebieyo aie a1ay) usym Inodo |jnt [eldusb siy} 0} suondeoxs ‘sjuswalels
[eIouBUl SPIM-JUBIUIBAOD BU} WOJ) PaAOWSI Udaq Sey AJAIOE punpajul Jo Joaye auy} ‘a|nt [esaush e sy

‘anuanal |eJauab se pesjsul pauodal ale anuanas welboid Buowe papnjoul Apadoud jou sway
J9yjo pue ‘sjdigoal [ejuswulanobiaiul pajoLsalun ‘sexe] ‘sjuswssasse [e1pads Buipnjoul ‘suolnquuod
pue sjuesb |eydes (g) pue ‘suonnquiuod pue sjuelb Bunesado (g) ‘papinoisd sabejiaud Jo ‘seoinies
‘spoob Joj sjueo)dde 1o siawoysno o} sabieyod (1) sepnjoul anuanas welboid Juawbas Jo uonouny oloads
e yIm ajqeynuapl Aes|o ale jey) asoy) aie sasuadxe }0alig "enuaaas welboid Aq jesyo ale uswbas
10 uoiouny UsAIb B Jo sesuadxe J0alIp By} YoIym o} 9a168p au} SajejSUOWSp SSIJIAIOE JO JUBWSIE)S Y|

*SJUBLUS)EIS POSE]-PUN B} Ul PUNO) UOIjEIUSSAId PaSE]-{ENIOOE palipow
8y} 0} sjunowe asay} Buljiouodal s|Npayds e Juasaid os|e sjusWa)e)s ay] "JoW usaq aAey Japiroid ayy Aq
pasodwi sjuswaiinbal A)iqi61|e ||e se UooS Se anNudAal se Paz|ubooal ale SWwayl Je|iWIS pue Sjuels) "palad|
ale Aayy yolym Joy Jesk sy} ul snuaaal se paziubooas ase sexe) Apadold “Bununodoe jo siseq |ensooe
|IN} BY} PUE SNOO} JUSWSINSEAW SSIINOSAI OIWOUOID B} UO pajussald ole SJUBWSIE)S [eloUBUl BPIM
-juswuianob ay] -s|qeoldde se ‘spun Jusuodwod sy pue Juswularob Arewnd sy} Jo saiAOE Alelonplyuou
ay} Jo ||le uo uonewsojul Yodas (SaNlIAOE JO JUSWAJE)S By} pue uolsod Jou Jo juswalels ay} ‘o'l
SjUSWISYe)S [BIOURUY SPIM-JuSWIUISA0B aU ] "aAljoadsiad paseq-puny ay) pue aAndadsiad spim-juswuisnob
ay) - saAjoadsiad jJuaiayip om} apnjoul spodal [eloueul yeyy alinbas sajdioud Buiunoooe |ejusWUIBA0D

uonejuasald jioday

(panunuo)) saivijod Buiunosdy jJuesyiubis - | ajJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

€e

‘diysumo] a8y Aq pasn saoljod Bununoooe
jueoyiubis ay} jo Azewwns e si Buimojioy 8yl (gSVY9O) pleog spiepuels Bununodoy [EJusWUIBA0S) ay} Aq
pajebinwold aie syuswaounouoid Burodas [eloueul pue Buunodoy “spun [eyuswuianob o) ajqeoldde se
(dVV9O) EduawWY Jo Sa)E}S pajiun ay) ul paydaooe Ajjessusb sajdiound Bununodoe smojjoy diysumo] syl

soydioulid bunioday pue bunpunososy

*LOE8Y 1IN 191S2y20y ‘DAL BO1}ST 059 ‘UOISSIWIWOY ,SU0SISd Jop|O Je paule}qo
g Aew UOISSIWWOY ,SUOSIA JOP|O dU} JO Sjuswalels [eloueuly sjesedag “puepeQ jo diysumo] Japeyd
ay} jo Amus Buiodas sy} Jo ped e passpISUOD JOU S UOISSIWWOY ,SUOSISd JOp|O SYL "UOISSILWOD
/SuosIad Jap|0 du} 0} €91'6L9$ Papircid pueieQ Jo diysumo] Jeeyd 8y} ‘LZ0Z ‘LE UOIeN papud
Jeak |eosy ayy Buung Apadoid sy jo uonenjea passasse s) uodn paseq }obpnqg ay) jo aleys ejes oid
S}l Joy a|qisuodsal aq |[eys Jequiaw yoes ‘Juswaaibe ay) 0} Juensing "UOISSILUWOY ,SU0SId JaP|O dY} 0}
Jaquwiaw suo syujodde diysumo] ay] "uonepodsues) pue Jajuad AjAnoe suosiad Japjo ue jo uolelado pue
diysiaumo juiof ay} ‘o} pajiwi| Jou aie Ing ‘epnjoul papiaoid aq O} S8JIAISS puB SaljIAldE By Juswaalbe
sy} 0} saied ale jey) spun [eyuswiuISA0b ay) ul Buipisas Japjo Jo abe Jo sieak (G S[enplAlpul 9SOy}
se pauljep ‘suosiad Jap|o 10} SAOIAIBS pue saiAioe Buipinoid jo asodind ayy Joy Ajjue |eba| ajesedas
€ S| UOISSIWWOY ,SU0SIad Jap|O YL (2961 JO L 'V'd) 1Y uoneladoo) ueqin sy} 0} Juensind UOISSILULWOD
.suosiad lJapjo ue Buiysige}se jo asodind a8y} Joj uebiyoly ‘1eysayooy Jo AND ayy pue ‘uebiyoln
‘SliIH Je)seyo0y Jo AND ey ‘puepieQ jo diysumol Jspeyd Byl Aq ojul passjue sem ‘GeelL ‘gz Isnbny
uo papuswle pue GgglL ‘8z UJIe| dAI0aYe JusWaaIbe [BOOLSIUI UB ‘UOISSIWLIWOY ,SU0SIdd Jop|0 dYL

"90€8Y IIN “J91s8yd0Y ‘Peoy sulllod £6€Y
ISSIWWOY sAemjiel ] %9310 Juled Je paulelqo aq Aew aInjuaA julol ay) Jo sjuswsje)s [eioueul sjesedss
‘puepieQ jo diysumo ] Jauey) ey jo Ayua buiodal ayy Jo Jed e paiapisUoD Jou S| UOISSIWWOY sAem|ies ]
3931) Juled Syl "aininy Jesu ay) ul syjuswuiarob Bunedded ayy 0} usping Jo JyBUSQ [eUOHIPPE UE
9sSNed PINOM Jey) SeduBswnaID Aue Jo alemeun st diysumo| dyj "UoISSIWWOoD ay} 0} 016'92$ papiroid
puepjeQ jo diysumo] JapeyD aui ‘1Lgoz ‘LE YoJe|N papus Jesh [eosy sy o4 196png s,uoissilwoD
ay} jo aleys |enba ue 1oy o|qisuodsal aq |[eys Jequiaw Yyoes ‘Juswealbe sy o} Juensing ebpnq [enuue
ay} Buinoidde oy sjqisuodsas si yoiym ‘preoq Buiuisnob syy 0} sisuoissiwwod om} sjuiodde diysumo ]
8y 'S)un |elUSWUIBA0H Jaquiaw Jo suoly nl 8y} uIyyIM asn [euoljealdal 1o} s|iel} olignd paziiojowuou
ulepsd bunesado pue ‘Buiurejurew ‘Buipinoid ‘Buidojonsp ‘4eno uoluiwop jo Jybu Buisiolexs ‘Bulumo jo
asodind ayy Joy Ayua |eba| ayesedas e si uoissiwwo) ayl (/961 40 / "V'd) 10V uonesadoo) ueqin ayy o}
juensind ‘uoissiwwo) sAemjiel| 39310 juied sy} Jo sannp pue siamod sy} Joj Buipiroud pue Bulysigeise
jo asodind ayy Joj ueBiyolN ‘I8}Sayd0y Jo AJD 8y} pue ‘uebiyoiy ‘s|iH Jeysayooy jo AND 8y} ‘uouQ
Jo diysumo] Jspey)d sy ‘puepieQ Jo diysumo) JapeyD ay) Aq ojul passjus sem ‘|86l ‘€7 Joquisssg
BAIj0BYe Juswealbe ainua julol B ‘(,UoISSIWWOD, BY)) UOISSIWWOY sAemjies] 3aa1) juled ayl

suoneziuebiQ pauidsA0D Afjuior

s, diysumo | ay} 0} saiunyoddo [euonealdal Buipinold se |jom se ‘syled s, diysumo ]
ay} jo yuswabeuew pue ‘Buiuueld ‘uopisinboe apnjoul sanljiqisuodsal sy asnedsq Juawulanob Arewud ayy
Jo Jed a1om )i I se papodal SI UOISSILUWOYD UOIESI08Y puk Sled ay) ‘diysumo] ay) wouy ajesedss Ajjeba)
sI )1 ybnoyyy "siequiaw payos|e Aleindod uanas Aq pauisnob S| UOISSILIWIOD UONESI09Y Pue syled ayl

Jiun Jusuodwo) papusjg

-diysumo] auyy jo suonelado [eloueuly ayy
Jasaud syuswajess [eroueul BuiKuedwoode sy 9|qejunodde Ajjeloueuly aq o} paispisuod si diysumo] ay)
yolym Joj saiiua ‘syun yusuodwod sy pue diysumo) ay) juasald syuswaless |eroueul Buikuedwoosoe ay |
'$99)snJ} Jo pJeoq dIysumo} JoquIsW-UsAas pajos|e ue Aq paulanob si puepieQ jo diysumo] JapeyD syl

Apuz Bupioday

‘(,diysumo 1, dY3) pueeQ
jo diysumo] Japey) ayy Aq pasn saoljod Buiunoooe juedyubls ayy jo Arewwns e s| Buimojoy ayl

sa191j0d Bununoooy jueosyiubis - | 3JoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



9C

"1g9p wua)-buo| [ejuswuIBA0B JusLIND Bu} S1ep!
"SJUNOJSIp pue swnjwaid puog Se ||om se ‘seoinos Buroueuy Joyo se saouenss puoq 9ziubooas sadAy
pun} [eJUSWIUISAOD ‘SsjuswBlels [eloUBULY puny BY) Ul "paiIndul aie A3y} awi) sy} Je pasuadxe ale s}sod
aouenss| puog "Junoosip Jo wnjwaid puoq a|qedldde ayy jo Jou papodas aie ajgeked spuog "poyow
1S9I8)Ul BAIOAYS By} Buisn spuoq ay} JO )| S} JOAO PAZILOWE PUB PaLISJEp SJE SJUNOISIP pue swinjwaid
puog "uonisod jau jo juswsale)s adAi-puny Ateyaudoid 1o ‘saniaioe adA)-ssauisng ‘saniAloe [eluUSWUISA0B
a|qeolidde ayy ul sanijiqel] se papodas ase suonebiiqo wus)-buol Jayjo pue jgep wis)-Buol ‘sjuswalels
leloueuly puny ayy ur sadA) puny Aiejoudoid oy} pue sjuswale)s [ElOUBUL SPIM-JUBSLIUIBACB By} u|

bij 0} pasn s| pun4 uojeAsasaid pue ay L

0e sjosse 9|qibueju)

L sjuswanoidwi pue
S-g juswdinba pue Aisuiyoepy
6€-Sl sjuawanoidwi pue sbuip|ing
0G-0t saul| Jomas
0S-01L ainonisequ|
SIEaA sse|) jossy [enden

- a1 s|qeaidag

:SAA]| |njosn BuIMO||0} Y} JOA0 poylow
aul-ybiens ayy Buisn pajeroaidep ase sajplyan pue ‘uswdinba ‘sBuiping ‘sejqibuelul ‘ainjoniiselu|

‘sjo9foud BuloBuo pajejal pazieydes

SeM 8€0'GL$ Buiejo} Jsaisiul Jeak JusauND BY) U| ‘PAJONISUOD S}OSSE BY) JO onjen paziejded ay)
Jo ped se papnjoul sI saniAnoe adAj-ssauisng Jo sjesse [eyded Jo UooNIISUOD Yy BuLNp palInoul Jsaiaju|
‘uoneuOp JO S)ep aU) Je anjeA uonisinboe pajewss je paplodal ale sjasse |e)ided pajeuo( “pajoNIISUOD

10 paseyoind J| }S0D [D1I0}SIY PSIEWIISS JO }SOD [EDLIO)SIY Je PapI0dal Sl SJOSSE Yong “Jeak auo Jo SSe0xe
ul 9ji| [NJOSN pajewss UE pue QQ‘L$ Uey) Siow JO }SOD [ENPIAIPUI [eljiul UEB UM S}asse se diysumo]
ay} Aq paulyep aie sjesse |eyde) ‘sjuswalels [BlouBUl SPIM-USWILIBAOB 8U} Ul UWN|od SaAROe adA}
-ssauisnq Jo [eyuswuianoh sjqeoldde ayy ul papodal aie ‘(swayl Jejiis pue ‘syemapls ‘sabpuqg ‘speos
“6°9) sjosse alnjonJyselyul pue ‘sjasse a|qibueur yuawdinbe ‘yued ‘Apadoid apnjoul yoiym ‘syesse |eyden
§J3ssy [ejided

‘PUN4 JOMOS BU} Ul S}OSSE PajolI}Sal Se Palyisse|o
aJe UolONISUOD aIniny Joj uebIyoIN ‘Aluno) puepeQ Je pley sysodap pue spasoosd puoq juadsun

§J9SSY PajoIISY

‘abeisane payyblom e
Buisn puny yoes o} pajedo|e si A|jeJousb awooul JUBWISAAUI Paj00d “BN(EA Jie} Je papodal ale sjus)saAu|

SjusUwISaAU|

‘palinboe uaym ssa)| Jo syuoW 931y} Jo Ajnjew
B U)IM SJUSLUISBAU| WIS}-HOYS pue ‘sysodep puewsp ‘puey uo Yses apnjoul sjusjeAinbs yseo pue yseon

SjusjeAInby (Se) PUE §sedH

1] pue jeg oytoads

*SMOJ} Ysed pajefal Jo Bujwiy ay) Jo ssa|pJebau ‘pasinoul
si Ayjigel) B uaym papiodal aie sasuadxe pUE ‘paules USUM papiodal SI 8nuaAsy "Bununoode jo siseq
|ENIOO. ||N} BY} PUE SNOOJ JUBWSINSEAW S80IN0SAI DIWOU0S By} 8sn spuny Asejonpy pue spuny Atejoudold

(panunuo)) saivijod Buiunosdy jJuesyiubis - | ajJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

4

*MOJjUI paLiajep e yum Buole ‘asau} 1o} papiooal usaq aAey sa|qeAladal ‘Ajijige|ieAe Jo pouad sy Jaye
Pa109)|02 99 ||IM 8nuaAal paleys-ae}s Jo uollod e ‘Ajasianuo) ‘pouad [BaSl JusLND By} UM pajeloosse
}salojul pue ‘snusAal juelb ‘enusnsl paleys-sje}s (UOUSIIO AJjige|leAe Sy} }9SW S$82IN0S SNUSBASI
Jolew Buimoljoy ey "uoniubooal 1oy a|qe|ieAe aq 0} pus Jeak Jo SAep 09 UIY)IM Pa}os||0d SJUNOWE SISPISUOD
diysumo] oy} ‘esodind siy} Jo4 ‘Jeak ay) jo pus ay) je Buipuejsino suonebiqo Joy Aed o} sjqejiene
s1 J1 Jey) Jeak ay) Jo pua ay} Jajje ybnous Uoos pajos||od JOo Pajla||od S| Il [jun paziubodal Jou S| anuansy

anp sI JuswAed uaym Ajuo papiodal aie sjuawbpnl pue ‘swieo
‘sainypuadxa 92IA18S 1gap ‘uonippe u| "JuswAed Joj anp swod A3y} [IUn pajuNnood jou ale (Aed uoieoea pue
OIS SEB YONs) ainjny 8y} Ul papuny aq ||IM Jey) S}sod Jyauaq aakojdws ‘Aj9sIaAU0D ‘aininy 8y} Ul S82IN0SDI
puads o} Ayige ayy eonpal Asy) asneodsq (sjesse [eydeo se uey) Jayjels) sainypuadxe se pauodal
ale sAepno |eyde) ‘pasopual SIe SBOIAISS BU} IO PAAISdaI aie spoob ay) uaym pauodas ase sainjipuadxy

'$90IN0sal sy Juads sey diysumo ]
By} moy Joy Ajljigeunodoe ajelsuowap Jaiag 0} papusjul si Buunoooe o siseq siy] “Buiunodoe Jo siseq
|ENIO0E PaIPOW U} PUE SNOO) JUBWIBINSEA SBINOSAI [BIOUBUI JUSLIND BY) 8SN SPUN [EJUSWUIBA0B 8y |

Bununooay jo siseg

‘uwinjod saniAloe adA}-ssaulsng ay) Ul SJ9jsuel} Se papnjoul si
jJunowe Jau ay} A|uo Jey) os pajeulwi|e aie saiAloe adA}-ssaulsng ul PapN|oul SpUNy 8y} UsBMIa] Saoueleq
‘AJejIWIS "UWIN|OD SBNIANDE [EJUSWIUIBACH By} Ul SI9jsuel} Se papnjoul S| junowe jau ay} Ajuo jey} os
pajeulwi|e aie SaNIAIOR [eJUBWUIBA0B Ul PapN|oUl SPUN) BY) USSMIS] SJBJSUBI] "SJUBWS)E)S [elouBUl) apIm
-JuswiuIanob 8y} Jo uoneledaid ay) Ul SpeW SJe SUOEUIWIS UIBLSD ‘SJUSWSJe)sS [eloueUl puny Ul pauodal
SlIYM ‘INOJUI Sigysuel) se sjunowe ssoib e papodal ale SJUNOWE 9S8y} ‘SjUBWSleIS [eloueul puny
U] 'Spun} USBM}SQ S8INO0SAI JO Sijsuel) BUIAjoAUl Jeak By} Buunp SIND00 ANAOE UIEBHSD ‘Blowlayun

‘uwnjod saniAloe adA)-ssaulsng sy Ul SeouUB|eq [BUISIUI SB PapN|oUl SI Junowe Jau ay) Ajuo
Jey) os pajeulwije ase (spuny asudiaus ayy “a'1) selIAloe adAl-ssaulsng ul papnjoul Spuny 8y} usamiaq
ssoueleq ‘AJe(LIS "UWN|OO S3NIAIDE [BJUSWUISAOB By} Ul seoueleq [eulsjul Se papnjoul S| JUNOWE jau
ay} Auo jey) os pajeulwi|e aie (Spuny SOIAISS [eUdjUl PUE [ejuduIan0b ay) “*a'l) SBRIANDE [ejuswuIanob
Ul PapN|oul SpUNy 8y} USSM)S] SSJUB[EY 'SJUSWS)E)S [BIoUBUY SpIM-juswuIanob auy) jo uoneledaid ayy ul
opeuw aJe SUoleUlWI| UIelad ‘Sjuswale)s [eroueul puny ul pajodas ale sedueleq 8say) allYAA “Spuny Jayio
W0J}/0} S9OUBAPE PUE SpUN) JY}0 0}/Wwol) anp se pauodal ale pus Jeak je Buipueisino ssoueleq [enpisal
Auy ‘sasodind snouea Joj spuny usamaq AjAnoe sey diysumo] ayy ‘suopelado Jo 8sinod ay) Buung

GIAIIOY PUngIaju]

‘Ayoedeo
a9jsnJ e ul diysumo] 8y Aq pjay sjesse 10} Junoode spuny [eipolsny ‘swelbolid s,juswuianob ino syesado
0} Pasn 84 JOU [[IM SJUNOWE 8say | "sayjo Joj Ayoeded Alelonply e ul pjay sjunowe apnjoul spuny Aleonpl4

spuny Aiernpig

‘suonoadsul 8y} 10} pa}os)|00 s89) YBNoJy) papuny ae seiiAloe 8y ‘suonoadsul

pue spwiad Bulping o} pejejel sainjipuadxe pue BnusAd) |le IO} Sjunodoe pund Buiping Byl e

‘sabieyo Jasn Aanenb Joy abueyoxa ul s1ewolsno 0) Jajem sapiroid pund Jajep) 8yl e

‘sabieyd Jasn Apapenb Joy abueyoxa ul abemas Alejues jo sjesodsip sapinoid pund Jamag ay] e

:spuny asidiaus Jofew se spuny Buimojjoy ay) spodal diysumo ay] “(diysumoy
8y} JO Spuny JBY}o O} SIVIAISS JO SPoob aplroid UYoIYm) spunj S0IAISS [eulsiul pue (sas) Jo sabieyo
Jo} abueyoxa ul slasn 0} sOIAIBS Jo spoob apiroid yolym) spuny asudisyua apnjoul spuny Ateyaudold

Spung Aiejaiidoid

(panunuo)) saidijod Buiunoooy jJuesyiubis - | aJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



8¢

822’191 9601L°0 uoISSIWWOY JouIsIg OLOISIH
v6'6vC 8€9L°0 juswarosduw| ]
959'821 £¥80°0 uonepodsuel] DdO
SEV'88Y 00Z€'0 UOISSILIWIOY ,SU0SIad J8P|0
€€2°'166 00590 uoljeAlasald pue
91G'LES'T 8859}

LIE'VEY'L 66€6°0

G€2'GL0°'L 61020

01€'068 €850 Aeiqr
962'eLL $ /9050 Bupesado |eleusn

anuanay ey abe|in asodind

SMOJ|0} SB PBIAS| 2JoM SaXe | "Uol||iq ZG'L$ Palelo} diysumo ] auj Jo uopen|en ajqexe} 0Z0zZ auL

Jueoubis usaq jou sey
junowe siy} ‘AjjeauoisiH “diysumo] 8y} 0} 3oeq saxe} pajos|jooun Aue sabieyd Ajunod ayy ‘(sieak aaiyy
Ajejewixoidde) ssaooid uoISISASL X} SU) JO PUS BU} Y "SIES SIU} WO 6G6°C6L$ PaAIedas diysumo) ay)
‘Jeak Jualind ayy buung ‘1sessiul pue sapjeuad |le ulejal o} AJunod sy} smojje ey} uoisiroid Alojniels auy
JO 8snedaq Junowe siy} uey} Jajealb si AJuno) ay} 0} anjeA Jussaid Jou dy) ‘JeAsmoy Asuow Jo anjea swiy
8y} JO BSNEda] PAAISdaI U] Sey Jey) anjea ade) ay) uey sso| si diysumo| ay) 0} Suolds||0d juanbulep
aininy Jo anjen juasald pajewnss ay] "S}09)|02 }I saljeuad pue jsaidlul [|B UIE}as 0} pamojje sI Ajuno) sy}
‘uinjal ul ‘pue ‘anjen adey Jo Jusdiad QQ| Je sexe} asay seseyoind AJUnoD sy 'ss820.d UOISIONSI Xe} BU}
ybnouy} sjeosed xe} pajoajjooun Aue Buiye) pue sexe} auy Bunos|joo 1o} d|qisuodsal SaW09aq Uy} Yoiym
‘(A yunog,, ayy) uebiyol ‘Auno) puepieQ o} saxe} Apadoud [eal Juanbulap sy s|jes Ajjenuue diysumo] ay

‘suonelado jo Buroueuy sy oy s|qe|ieae
pue pajebpng aie AAs| 8y} Jo spasooid By} usym LZ0Z ‘L€ Yole|\ papus Jeak ay} ul anuaaal se paziubooal
S| pue 0z0z ‘L€ JoquedaQ UO d|giod||0d pue palAd] sem anuanal xe} Auadosd 0zoz sdiysumol syl

‘passasse ale }salajul pue sapjeuad awiy Yyolym je ‘Jeak Buimo||oy 8y} JO | YoIely uo Juanbuljep
paJeplisuod aie sexe] °Lg Jequedeq Buipeoeid ayy jo se Auedoid Jo uonenjea s|gexe} 8y} uo paseq
S| X} 8y} ‘awi) Jey) Je udl| 9|qesdiojus Ue awoosq pue | Jagquaosq Yoes uo paias] ale saxe} Auadold

anuaAsy Xe] Apadoid

“JUSW}ILIWIOD B 9SIASI IO SAOWSI JaY)IS O} [eljuassa
S| UOlOe [eUOHIPPE U ‘OA0CE PasSnosIp Se ‘Aj9SIoAuo) ‘Juswubisse Ue Jo [eAOWSI 8y} Joj udye} aq 0}
aAeY Ajjewlou Jou Seop uoljoe [eUOlIPPE UB ‘spiom Jayjo u| Ajuesodws) Ajuo jsixa Ajjesauab sjuswubisse
‘sjuaw)wiwod ayiun ‘1ebpng pajeundoidde sJeak juanbasgns ay) ul suoneudoidde pue anuanal
pajewnsa usamiaq deb e Janod 0} souejeq puny Buneudoisdde usym ssop 3 se aouejeq puny ubisse
Aew pieoq diysumo} ay] ‘papILIWIOd Se PalISSe|d aq 0} eUa)O ay} }J@aw jou op Ing ‘sasodind oyioads
10} JuswuIdnob ay) Aq pasn aq O} pPapusjul Sie UONHEDYISSE[d Sdoueleq puny paubisse sy} ul sjunowy

"Uole}ILI| SY} SSIASI IO SAOWSI 0} (SoueUIPIO
Jayjoue jo uopdope ayy) uaye} s UOOE Jejiis B [un 8de(d Ul sulewas 8dueuIpIo 8y} Aq pasodwi uoneyw|
sy ‘psydope 9oUQ "SoUBlE] PUN) JWWOD ‘JBSA [edsl) Sy} Jo pus ay) o} Joud soueulpio ue jo uondope
Aq ‘ueod jeyy diysumo] a8y Joy Ayuoyine Bupew-uolsioap Jo |9A3] Jsaybly ey si pieoq s,diysumo] oy
*Ajoyine Bupjew-uolsiosp Jo [9A9)] 1saybiy s juswulanob ayj Jo uonoe |ewsoy B Aq paujwislep sasodind
yoads oy} 4oy AlUO pasn aq UED jey) sjunowe sapn|o IJISSE|0 9oUBlEq pUN) PARILIWOD BY]

(panunuo)) saivijod Buiunosdy jJuesyiubis - | ajJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

Le

‘(oue|eq puny paubisse) juswubisse
ue Jo (8ouejeq punj PaRIWIWOD) JUSWHWWOD B Jayue ybnoiy) s90In0sal Jo 8sn 8y} Uo suoneyw|
ysligelse ued yjasy juswuianob ay) ‘sesodind oyioads Joj seainosal Jo asn ay)y Buuinbal suonejwi|
Aue jo ainjeu sy} uo paseq saloBo}Ed snouea ul papodal S| spuny [elusWUISAOB Jo @oueleq pung

Sapoljod eouejeg punq

‘1se| paiidde si eoueleq puny paubisseun ‘aoueleq puny paubisse Aq pamoy|o} ysily paje|dap si aoueleq
pun} papiwwod ‘esodind swes ay) Joj Pasn 8¢ Ued SdUBJE] puny PajoLIsaluNn JO SUBUOAWOD U} USYM
‘alowsaypun4 -asodind papuajul 8y} uo juads ji }suiy Juads aq 0} pasapisuod ale yolym ‘sasodind opoads
10} Ul sJajsuel) Joj }deoxa ‘soueleq puny pajolisalun jo syusuodwod ayy Jo Aue Buisn siojeq pays|dep
usaq SABY 0} SOUB[E] puny PajoL)sal Japisuod o} Adjjod sdiysumo] ay) si ) “palidde aq 0} palepisuod
aJe S92IN0SaJ BY) YDIYM Ul JSpIO By} Jnoge spew aq Jshw uodwnsse Mojy B ‘SJUSWSIE)S [eloueuly puny
|ejuawiulanob ayy ul soueleq puny paubisseun pue ‘paubisse ‘papIWWod ‘pajolsal se Jodal 0} sjunowe
|y} 8je|nojed 0} JspJo u| ‘(souejeq puny paubisseun pue ‘paubisse ‘PSRILUWOD JO [e}0} BY}) S8IINOSSI
pajouysaiun pue pajouisal yjog wouy asodind Jenoied e 1oy sAejno puny sawiawos |im diysumo] ay)

Suondwnssy mojJ aouejeg pung

‘paljdde si uonisod jau pajouysalun
alojoq pajojdep usaq aAey 0} uonisod jou pajoulsal Japisuod o} Aoljod sdiysumo) auy si ) -paidde
9( 0} PaIaPISUOD BB SBINOSAI BU} YDIYM Ul J9PIO 8Y} IN0ge dpew aq }snw uoidwnsse Moy} e ‘Sjuawalels
|eroueul puny Arejsudoid pue spim-juswiuianob sy ul uonisod Jou pajousalun pue uopisod Jou pajoLysal
se podas 0} Ssjunowe 8y} 9}e|NOjed O} JBPIO U| 'SBDIN0S3I PajoLIsalun pue (spasoosd juesb 1o puoq
pajouysal “6'9) pajouisal yjoq woly ssodind Jenoiued e uoy sAepno puny sawnawos [im diysumo] sy

uondwnssy mojq UonISod JoN

‘pajol)sal Jo [eyded Ul pajsaAul JO UouRap dy} 398w Jou saop ey} uopisod
Jau Bululewsas sy} st uonisod jau pajolysalun ‘sabejjiw xe} pajoa [efads s,dIUsumo] sy} Woly S82IN0sal
pasnun Aue sapnjoutl siy} ‘sasodind on1oads Joj Juads aq 0} pajouisal Ajjeba) ale jey) seoinosal sjussaidal
uoijisod jou pajoL)Say 'S}9SSE 9SOy} JO UondNASUod Jo aseyound sy soueuy o} pash sbBuimolioq
Buipuejsino Aue jo seouejeq jualind ay} A peonpal si pue uopeloaidap Paje|NWNoo. JO Jou sjesse [ejded
1O SISISUOD sjasse |eyded Ul JUBWISaAUL JBN "sjusuodwod a1y} Ul palisse|o st diysumo] ey jo uonisod JoN

ToRTSod JON

'a|qe|leAe SW09aq SUNoWe ay) Jey} polad ay) Ul $90IN0SaI JO MOJUI UE SE paziubodal pue paliajep
ale SjUNOWE 9S8y "9NUBAS] SNOBUE||9JSIW PUE SNUSASI PAJIEYS-SJelS WOy dNUaAd) d|gelileAeun podal
spunj [ejuswuIanob Y| }98Ys 9dUEleq Spuny [ejuswuIaA0b ay) ul Ajuo pauodal S| ‘snuaaal d|ge|ieAeun
‘way ay) ‘A|Buipioddy ‘smopul palsep Burpodas 1oy sayllenb jeyy ‘Bununodoe jo siseq |eniooe
-payipow e Japun Ajuo sasue yolym ‘wa)l suo sey diysumol Syl ‘swil Jeyy [pun (SnNUsAsl) S82IN0Sal
JO MOjul ue se pazjubooas aq jou |Im pue spouad aininy o} saldde jeyy uonisod jau jo uonisinboe ue
sjuasaidal Juswaje JUSWSIE)S [BIOURUY S)BJEdaS SIY| "SSINOSAI JO SMOJJUI PaLISEP o} UOoIDsas djesedas
e podas sawNeWos [IM }98Ys SdUE[E] Jo/pue uonisod jJou Jo jJuswalels ay) ‘san|iq

‘Aiobajes
un (ainjipuadxa/asuadxa) sa2Inosal

siy} ul Bunuodau oy Ayjenb jey sway ou sey diysumo] ayj ‘usayy

ojesedas e Jodas SBWIBWOS ||IM }98YS 8ouBleq JO/pUe uolisod Jau 4O JUBWS)e)S By} ‘S}eSSE 0} UORIPPe U|

S501M0Soy JO SMOJJUJ/SMOIINO Paliafad

(panunuo)) saidijod Buiunoooy jJuesyiubis - | aJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



o€

‘Auoyine Aloynjeys
Y)Im 9oUeplodo. Ul dJe sjuswisaul pue sysodap s,diysumo] ay] ‘anoqge pajsl| se ‘Ajuoyine Alojnjels ajels
JO Japulewal ay} Jou jng ‘Ysodsep JO S9JedlIUad pue SJUNOJDE YUE] PUB JUSWUISA0D Sajels pajun auj
O SBNINJSS puUE SPUOQ Ul JUSWISSAUI PaZLOYINe Sey /66 JO 961 19V 21IdNd YIM 92UBPIOdD. Ul pJeod sy}
Aq paydope Aoljod juswisaaul 8y spunj sy Jo ysodap ay) Joj syueq jybie pajeubisep sey diysumo] ayl

‘ueBlydI Ul Juswulanob Jo s)iun [eo0| AQ JUBWISAAU JoaUIp 104 (BB a1e Jey) S[0IYaA JUBWISIAUI
Jo pasodwod spunj [enjnw pue ‘apeid jJuswi)saul Se pajel sie Jey} suolsIApans [eanljod sy Jo ueBiyoipy
10 9je)S 8y} Jo suopebi|qo ‘aseyoind Jo sjep auy Jeye sAep /g Uey} dI0W OU SaINjew Jey) SUonedyIsse|d
1s9ybiy omy ayy ulyim pajel saded [e1oIsWWoD (SyUeq S)BIS PaluN JO seouejdeode sisyueq isjuswaalbe
aseyolindal {saje)g pajun ay} jo Ayjejuswniisul Jo Aouabe Aue 1o sajels pajun ay) jo suonebijqo joallp
JBY}0 pue ‘sa)lNISs ‘SpUOq Ul }SSAUI 0} PSMO][E S| JlUN [0 8y painsul Ajjny usym uebiyoip jo sjess ayy
9pISINO SJUBLISAAUI SMO|[E OS[e Me| 8] "UeBIydI|Al Ul SeOI0 dABY Jey) Suoleloosse ueo| pue sbuires pue
‘suoIUN }IPaJo ‘Syueq painsul A|[eJapay JO SJUNOIJE U Ul }SSAUI pue s)isodap ayew 0} sjun [ejuswulanoh
[B00| s8zUoyINe (pepuswe Se ‘g6l JO 0Z PV ONdnd) L6'6ZL UOROSS smeq pajidwod uebiyoln

sjuawi}sanu] pue syisoda( - Z 3JoN

'8¥2°80¢$ 10} pun Jejep) 8y} Wolj pjos sem
Auadoud jo 8091d Jayjoue ‘UolIPPE Ul "pUN4 [BJBUSS) Sy} W04 UBO| punudjul 8y} jo uoiod e Aedal o) pasn
aq |IM Spuny 8seyL “//6'96€$ 40} LZOZ ‘8Z dUNM UO PloS sem [90Jed |eUOHIpPE UY "€9G'EY6$ 40} puny
UOI)EAISSDIH PUBT BU} JO SJOSSE JOUI0 8y} Ul papnjoul sem jey} pue| pjos diysumo] auj ‘120z ‘0L aunf uQ

Ssjuanz jusnbasqns

'€20C
‘1€ yolepy Buipus Jeak ay) Joj syuswaels [eroueuly s,diysumo] suj Joj aAoaYe ale sueld /G 0} pajejal
juswaje)s siy} jo suoisinoid ay] ‘paydope uaym sjuswale)s |elouBUl 8y} UO SABY |[IM PIepuE)ls siy} joedw
ay} bunenjeas Apuaiind si diysumo] ay] ‘sueid jo sadA} asay) 0} 8 "ON Juswalels gsyo jo uopedldde
ay} ul jsisse 0} ueld jouaq eakoidwse Jayjo ue Jo uejd uoisuad e palapISUOD 8g PINOYS /G B uaym
salleo os|e ) ‘AjojeIpawiw 9AIOSYS 1om jey) sueld Jyauaq 9akojdwa Jayjo pue sueld g340 pue uoisuad
uonnquiuod pauyep Bupoedw syadse uleped pey piepuess siy) dlIUA ‘Sueld uopesuadwion palisjed
/Gt UONI8S 9p0Y enusay [eussjul Joj Buioday [eroueul4 pue Bupunoody pue ‘eusju jun jusuodwo)
ureps) /6 'ON JusWaelelS penssi pleog SPIEPUBlS Buiunoddy [BJUSWILIBAOS) 8y} ‘0202 aunf Ul

‘$202 ‘L€ Yot Buipus Jeah ay) Joj sjuswalels
|eioueul s, dIysumMo| Sy} Jo} SAIOSYS Sle Juswalels SiU) Jo suolsiroid sy “uonoesues) ayi-ebueyoxs Jo
abueyoxa ue uj awiy jo pouad e Joy Jasse BulApepun ue Bupesado Jo ‘Buuiejuiew ‘Buioueul ‘Buonisuod
‘Buiubisep se yons sadIAIes Joj Jojesado ue sajesuadwod juswuianob B yolym ur syuswabuene
yuawAed Ayjigejieae Joy Buiodal |ejoueuly pue Bupunoooe Joy aouepinb sapiroid osje juswalels siyl
‘palisjsuel} Bulaq s}esse Joj SaN|igel| PUB SS0IN0S3 JO SMOPINO paisjep ‘s|qedlidde usym ‘pue sjasse
asn-0}-)ybu ajqibueiul pue sjuswAed juswielsul Joy sapiigel| aziubooal |Im slojesadQ ‘syesse |e)ded
‘a|qeolidde usym ‘pue ‘sa0unosal Jo SMOjjul Paliajep ‘sjuswAed Juswielsul 10} Sa|qeAlsoal 9ziubooal [Im
syuawabuelle olgnd-olignd Jo ayeAud-olgnd Ul slosajsuel} ‘ynsal e sy ‘sjuswabuele diysisuped oignd
-o1iqnd pue ajeald-olgnd podal 0} moy uo aouepinb wioyun e Bulq o} ‘sjuswebueLy jJuswhed Ajjiqejieay
pue sdiysisuped ol|gng-olignd pue 8jeAld-oljqnd ‘6 “ON JusLS)elS panssi gSyo 8yl ‘0Z0Z UdJel U

‘uolien|ens
I} e Bunjew |us s! g sjuswalels [eloueuy sy uo joedwi Jueoyiubls B sAey M juswssunouosd
S|y} oAdlleq jou seop diysumo] Byl ‘SSJep OAISYS SNOUeA Sey plepuels 8yl sjuswnuisul
SAJBALISP pUB ‘Sjuswainsesw anjeA Jigy ‘sjood ysu Ajjus olgnd Jo S8lIAlOB paje|al-aouBINSUl pue
Buroueuyy ysu ‘suolysinboe juswuianob ‘syyeuaq juswAholdwaisod ‘s}osse Jo siajsuel} Ayjuseliul ‘sases|
S9SSaIPPE pJEpUB)S S "2INJEJS)| SAIEJLIOYINE Ul SSIOUSISISUODUI [eD1UYDS)} PUB Sanss| 8oNoeld pajejaiun
1yBle sessalppe Juswalels sIYL ‘0Z0Z SNQIUWO ‘26 "ON Juswalels panssi gsyo au) ‘0z0z Arenuer uj

(panunuo)) saivijod Buiunosdy jJuesyiubis - | ajJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

62

'80UBPINGD BAIBJLIOYINY URLSD JO S8je( dAOaYT
oY} JO JuswBUOd)SO4 ‘GE "ON JUBWaIe)S gSYO JO SoUBNSS| 8Y) UM ZZ0Z ‘L€ UOJE|N O} poapusixe aiem
NG 1.20Z ‘LE YOI\ papus Jeak sy} o} sjuswalels [eloueul s,diysumo] sy Joj aAldsye Ajleulbuo aiem
JusWale)s siy} Jo suoisiroid 8y "UolONIISUOD Jo spoliad Buunp asuadxe jselajul pasealoul Ul Jnsal pue
Ajaanoadsoud payidde aq |im piepue)s auy Jo sjuswalinbal ay] "sajdiound Buunoooe puny [ejuswuIBACD
Y}IM JUS)SISUOD SISE] B UO ainjipuadxa ue se paziubooal aq pinoys porad Uoionjsuod e Jo pus sy} 810409
pa.Indul }S0D }SaJa)ul ‘SNJ0) JUSWISINSESW S92IN0SAI [BIOUBUY JuaLIND ay) Buisn patedsid syuswslels
|elouBUl Ul ‘Jey} sajela)ial os|e Juswale)s siy) puny asudiejus 1o AjAnoe adA)-ssauisng e ul papodal
1osse [ejided e Jo }S02 [eoLI0)sIY BY) Ul papnjoul pue pazijejded ag Jou [Im poliad uoioNIISUOD € JOo pud ay)
91048q PaLINdU| }SOD }SaIdUl ‘}YNSal B Sy "pasndul pouad 8y} ul pasuadxa aq 0} S}sod asoy} salinbal pue
UOI}ONJISUOD JO PUS By} 8J0J9q PALINJUI ISOD JSBIBJUI 40} Bununosoe sailjdwis YdIUm poLsd UoiINASuoD e
4O pu3 8y} 810joq paLinouf }S0Y jSaldpul 104 BuuNoody ‘68 "ON JusWalelS panss| gSyo ay} ‘gL0g aunr u|

€202 ‘1€ yose\ Buipus Jeah ay) Joj sjuswalels [eioueul s,diysSumo] 8y} Joj AIOSYD
ale Juswsale)s siy} Jo suoisinoid ay| ‘pajdope USUM SJUSWSlE)S [eIdUBUl SY) UO dABY plepuejs
sy} Joedwi ayy Bunenjeas Ajjuaind s diysumo| Y| "S82IN0Sal JO MOJJUl PaLIBJSP B puUe d|geAladal ased| e
az|uBooal 0} palinbau s| J0SS3| B puE ‘}asse ases| asn-0}-)ybu s|qibueyul ue pue Ayjiqel| ases| e aziubooal
0} pauinbau s| 9ass9| B ‘JusWale}s SIU} Jopun Jasse Buikuapun ue asn o} Jybu ayy jo sBuroueuly aie sases|
ey} s|diduud [euonepunoy sy} uo paseq Bununodoe ases| oy [spow s|buls B SaysI|qe)ss }| 'JOBIUOD BY) JO
suoisinoid JuswAed ay) UO PaSE] S82IN0SA JO SMOJJINO JO SB2INOSAJ JO SMOjjul Se paziubooal pue sases)
Bunesado se payisse|o atom Ajsnolraid jey) sases| Joj salljigel| pue S}osse ases| Ulenad Jo uoniubooal
sasnbal juswalels siy| ‘sjuswuianob Aq sases| Joy Buiuodas |ejoueuly pue Bupunoooe sanoisdwil
Yolym ‘seses ‘g "ON JUSWSIe)S panss| pieog SpJepuelS Bununodoy [BjuswuIsAoS ay) ‘/L0g sunp uj

1044 b
d

13uno22y buj dn

*SS)EWI)SS SSOY) WOJ) JOYIP PINOD S)nsal
lenjoy "pouad 8y} Buunp sasuadxa pue snuaAdl JO sjunowe papodal By} pue SJUBWLE)S [eloueUl BU}
0 8jep ay} Je salljigel| pue sjesse Juabunuod JO SINSOJOSIP PUE SalYI|IGel| PUB S}SSSE JO sjunowe papodal
ay) jo9ye Jey) suondwnsse pue sajewnss ayew 0} juswebeuew salinbal eoUBWY JO SAEIS payun
ay} ul paydaooe Ajlesouab sajdiound Buunodoe yim AjwIojuod Ul sjuswajess [eloueul jo uonesedard ay

Sojew}sy Jo as)

‘dIysumo 8y} JO Jleyaq uo spuny Jamas pue Jaje | dU} Ul AJAIOE 8y} sisisiuiwpe Ajuno)
ay} se diysumo] sy} 0} papodals pue AunoD ayj je paunoul ale sasuadxa pue anuaaas Bupeladouou
Jayjo ay) ‘sesuadxa pue anusanas Buneledouou se papodal aie uopuyap siyy Bunesw jou sasuadxe
pue anuanal |y ‘sjosse [ejded uo uoperoaidep pue ‘sasuadxs SAIEJASIUILUPE ‘SSOIAISS pue Soles
10 }S00 By} apnjoul spuny asudisjus Joj sasuadxe BunesadQ ‘wWalsAs 8y} 0} SIBWOISND Mau Buosuuod
JO 1S00 By} Jonodal 0} papusiul sas) de} jo uonlod ay) snusaal Buiessdo se azjubooas osje spuny
19MOS pue Jaje A\ By "SOOIAISS pue So|es 1o} SJawo)snd 0} sabieyod st spuny Buipjing pue ‘Jemag ‘Jeje
ay} jo anuanal Bunelado [ediound ay] ‘suopesado Buiobuo jediound s,puny Asejaudold e yum uoosuuod
ul spoob Buuaalep pue Buonpoisd pue saoines Buipiaoid woly ynsas Ajjeleusb sasuadxe pue anuanal
Bunesado ‘sway Bunessdouou woly sesuadxa pue snusaaal Bupelado ysinBupsip spuny Asejendoid

uonesnIsse[) buneiadQ spun4 Aiejaiidoid

‘uonebijqo ayj sjepinbi| 0} pasn ale uonesuadwod
s,09ho/dwe yoea podas jey) spunj 8y} ‘Ajlessuas) ‘pus Jeak Jo Se suoljeulwss) aakojdwa lJojy Ajuo
spun} [eyuswiuIaA0b Ul pauodal si sjunowe asay) 4oy Ajjiqel v sjuswialels [eloueul puny Aeysudold pue
apim-juawulanob ayy ul papodal aie 8say) JO Yjog ‘palindul usym paniode si Aed uoneseA ‘uoneuiws}
juswAoldws uodn Aed |im diysumo] sy} Jey} Junowe pajewnss ay) Joy paniode si Aed oIS syyouaq
Aed uoneoea pue ¥oIs pasnun jng paulea aje|nwnooe o} saakojdwa jwiad o) Aojjod s, diysumo] ayy si }

BABS] OIS PUE UOIJEIEBA) So0USSqY Pojesuadiuion

(panunuo)) saidijod Buiunoooy jJuesyiubis - | aJoN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



43

‘saousbe 21qnd Jayjo pue ‘senIoyINe ‘sjoL)sIp [00yds ‘sdiysumo) ‘saiio ‘saunod uebiyoipy
Aq Juswi)saAul 10y d|qe|ieAe aie pue sajnjels ajess Japun ajqissiwiad Ajleba| aie yeyy sennoss saseyoind
)| "sio)saAul Jojoas olignd uebiydly Jo spasu ay) jesw 0} paubisep s weiboid syl “spuny jesEW
Aauow panoidde pue ‘(selouabe pue saunseal} Aq Juaosad Zo| Je pazijela)e||0d) suawaaibe aseyoindal
‘sysodap >ueq pazijess}e|j0d ‘(Japaq Jo Ly pajes) Jaded [epsswwod apelb-ybiy ‘Juswuianob ‘SN syl
10 suonebijqo Aouabe |esapay ‘suonebijgo Ainseal] ‘SN Ul S}saAul jood Juswilsaul SSY1D uebiyoin ayl

lep ay} }9aw pue |ediould Jo uoneAlasald ay} Y)m Jua)sisuod
uinjas JusWISaAUl Jsaybly ay) %99S |IM Jey) Jauuew B ul S}ISSE S)SaAul d|DT Alunod puepeQ syl

- $ 0ze'988’L $ AVN Je painseaw sjuswiseAul [ejo|

QUON  suonowisaloN T - €0.°'629'C Jood JuawisaAul SSY10 uebiyoip
SUON  SUOIOWISAION - $ /19'092'S $ |00 JUsW)SaAU|
JUBWILIBAOY) B0 AJUNOD puepeQ

polad 990N EEIE] SUSWYIWWOD anje/ Jieg
uopndwapay 1 ‘Aousnbaig papunjun
uondwapay

:SMOJ|0} S
a1 S)UBWISAU| 8SOU} JO SB|NJ UORAWSPaI PUE ‘SJUSWHWWIOD PAPUNJUN ‘SNjeA Jiej dU} ‘L.Z0Z ‘L€ UoJe|N IV

"Jusipadxe [eonoeld e se saluedwod JuUsWISaAUL
ay) Jo (yusjeainba sy J0) aieys Jad anjea jesse jJau Buisn siseq BulINOB) B UO paInseaw S| SJUsW)SaAul
ay} JO anjea Jigj 8y} YOIym Joj sajuedwod JUSWISSAUl Ul S)Salsul JO saleys spjoy diysumol ayL

aieys Jad anje/ Jassy JoN a)e[noaje) jey) sanpug ul SJUBUISIAU|

‘mojaq 8|qe} 8y} ui pajussesd
sI (yusjeAainba sy o) @ieys Jod anjeA }OSSe Jou Je PaINSEaW SJUSWISSAUI JOj POYIOW UOHEN|eA 8yl

‘an|eA }asse Jau Je painseaw ale (£0/'G29°2$) 100d Juswisaaul

SSY10 ueblyolN ey pue (£19°092'G$) dIDT Aunod puepeQ eyy ul sjuswiseAul sdiysumol eyl
11202 ‘1€ YoJep Jo se sjuswainseaw anjea Jiey Buiinoal Buimolios ayy sey diysumo| ayl

"Josse yoea 0} oj10ads SI0}0.} SI9pISU0D pue Juawbpnl sainbal syjuswainseaw anjea

Jiey @say) 0} syndul JejnonJed jo soueoyiubis 8y} Jo Juswssasse s, dIYysumo] ay| "uonenjea ayy oy Juesyiubis

sI Jeys Indul [9A8] }SOMO| BY) UO paseq paziobajes aie Ajaiue JiIay) Ul sjuswainseaw anjeA Jiey ‘Ayoiessiy
an[eA Jley 9AOCE BU} Ul S|OAS| JUBISHIP OJUI e} BNjeA Jlej ainseaw 0} pasn syndul aidym seouejsul uj

"MoJaq AydJelaly anjeA Jiej sUj Ul palyIsse|d Jou ale jusipadxa |eonoeid
e se (Juajeainba sy Jo) aleys Jad (AYN) @njeA Josse jau Buisn anjea Jiej Je painseaw ale Jey} SJUaW}SaAU|
'sjndul s|geAsssqoun juedyiubls ale sindul € [9A97 pue ‘sindul sjqeasssqo Jayjo juesyiubis sse sindul
Z 19A97 ‘S}osse [EOlUSP] IO} S}osIBW BAIOE Ul S8old pajonb ale syndul | [9AS7 JOSSE 8U} JO SN(eA Jiey au}
alnseaw 0} pasn synduj uoiien|eA ayy uo paseq si Ayateialy ay] "sajdiound Buunoooe paydacoe Ajjelausb
Aq paysijgeise Ayolessly anjeA Jiej 8y} UIYIM SjusWBINSEaW anjeA Jiej sy saziobajes diysumo) ayl

SpuawaInseayy anfe ie4

(panunuo)) sjuawisau| pue sjisoda(q - Z 90N

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

'}S00 pazipowe je sasodind Buiuodal [eioueul Joj anjea sy Jodal 0} 67 gSYO Japun sjuawalinbal
8y} 199w jou saop |ood ay) douls ‘saseys |0od Yy Jo anjea ay) se swes ay) jou s| jood sy ul uolsod
anjeA Jiej ay| ‘Wodai ajeledas e anss| Jou Sa0p pue (HJS) uolssiwwo) abueyoxy pue safjunoag ay} Yim
paJajsibal jou si 4197 sy L AjoAioadsal ‘(,d19T. SU) [00d JUSW)SSAU| JUSWIUISAOS) [8007 AJUNOD puEpEeQ
ay) pue |ood juswisaAul SSY1D UeBIYdIN By) ul aie sjuswisanul pue ysed s, diysumo) a8y} jo jusosad
61 pue g} A@jewixoiddy "Janss| sauo Aue uj }saAul Aew )i Junowe 8y} uo jwi ou saoejd diysumo] 8yl

YSIY }Ipal) JO UORIUBIUCD

VIN pajes JoN £19'092'S 100d JUSWISOAU| JUSWUISAOD) [€007]
d8s wyyy £01'629'C $ |ood jJuswisaaul SSY10 uebIyIN

jJuawuianog Alewnd

uoneziuebiQ Buney anje/ Jieq JUBWI)SAAU|
Buney

:SMOJ|0} SE aJe (Juswuidanob
‘S’ 9y} Uey) Jay)o) sannoas 1gap Jo sbuiel Ayjenb 1pao ay) ‘1Z0z ‘L€ UDJB JO SY 'S90I0YD JUSWISaAUL
S) Jwl| Jayuny pinom jeyy Aoljod juswiseAul ou sey diysumol 8y] ‘suoneziuebio Bunes |eonshels
paziubooas Ajleuoneu Aq panssi sbupes omy doy ayy o) Joded |BIOISWWOD Ul SJUSWISOAUL S}WI| Me| dlelS

AS1Y HpaID
6.0 119'092'S 100d JUBW}SBAU| JUBWUIBAOH [800]
0z0 €01'629'C $ Jood juswisaAul SSY1D uebiyoIn

juswuIaA09 Alewd

(steap) anjep lle4 JUSWISOAU|
Aunie|y abelane
-pajybiam

:sjuaw)saAul Buimojjoy sy} pey diysumo] auyy ‘pus Jeak 3y
‘Aunjew Aep-0/Z e yium paseyaind
aq Ajuo ued Jaded |episwwo) "aseyoind Jo awi} a8y} Je SS9| 10 SIeak om) Jo AjUnjew e Yum sjuswiniisul

0} SJUBW)SBAUI pun} [BJUBWIUIBACD S, dIysumo] oy} sjouisal Jayuny Aojjod juawisaaul sdiysumo] oyl
'SOjel }S8IJUI Ul 9SH B JO }NSaJ B SB 8SB8I0ap ||IM SJUBLUISSAU JO SN[BA 8U} ey} YSK 8y} SI 3SHU 8)el }saiajy|

ys1y opey Jsausjuy

oyisodap se pasn aJe [9A3] S pajewysa
9|qeidadoe ue yym suonnyiisul asoy) AJuo ‘uoinjisul Yoes Jo XSl JO [9AS] S} Sessasse pue spuny sysodsp
} UDIYM Y)Im uolnjiisul [eroueul yoea sajenjeaa diysumo ] 8y} ‘Ynsal e sy ‘sysodap ||e ainsul o} [eanoesdwi
I} ‘souelnsul (D]g4) uonelodio) souelnsu| yisodaQ [eISpa- JO SHWI| SY) pue s)sodap ysed Jo sjunowe
Jejjop 8y} O} anp ‘yey) seAdljeq dIYsumo) dY] ‘Pazi|esole|jodun puE painsujun aiam jey) (sjunoooe
sBuines pue Bupoeyd pue ysodep jo sejeoyuad) Lze‘zee'9L$ Bulejoy susodep sueq pey diysumoj
By} ‘pus Jeak Jy sl JIpalo [elpojsnod Joy Aoljod jisodep B aAey jou seop diysumo] Yyl ) O} pauinjel
aq jou Aew sysodap s,dIysumo] dy) ‘ainjie) yueq € JO JUSAS dU) Ul ‘Jey) ¥SU U} SI YsU }IPaId [eIpo}sn)

sysodaq yueg Jo ysiy }paid [elpo}sny

‘MoJ3q |lelep
2J0W Ul PBUIWEXD BIE YOIYm ‘Ysii Jo sadA) [eJanas 0} 108[gns ale sjusw)saAul pue yseos s,diysumo] oyl

(panunuo)) sjuawisau| pue sjisoda(q - Z 90N

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



e

82.'9/8 $ saniAnoe adAj-ssauisng [ejo L

895 Buipjing
€90'862 Jomes
£86'CYS $ 1918\

:sanIAloe adA)-ssauisng

02€'900°L $ 0B |ejuswulanob |ejo |
€81'929 8.INn}Nd pue uoljealoay
S.v'v9z Ayoyes olang
299'GLL $ JusWIUIBA0B [BIBUBD)
ISAI}IAIOE [BJUBWUIBA0D
:SMOJ|0} sk Juawuianob Arewnd ayj jo swelboid 0} pabieyo sem asuadxa uoneraidaqg
cll'vev'es $ 0 - $ (05029) $ - $ zegalv'er $ sjesse |ejded
noe adA}-ssauisng jJoN
96v'¥8.'C2 - (196°999) 122'SeS 0€2'926'22 pajeroaidap
Bulaq sjesse |eydes jJoN
262'LLY'8 - 82.'9.8 - ¥95'v6G"L |eyoigns
0S¥'9L - £95'9 - 188'6 ABojouyoa) uopewo|
1% 14 - Loe‘ze - 118'€C SOOIYSA
$G1°0€ - 99¢‘9 - 88/'€C yuswdinba pue Asulyoep
€olL'e - [Re14 - rAVNA syuswanoidwi pue sbuipjing
6YZ'€EY'C - €86'CYS - 992'068°L waysAs sore
0L'2¥6'S - ¥90'862 - 0v0'v¥9'S wo)shs Jomeg
:uoneroaidap pajenwnady
88.'GSC'LE - 192'602 122'Ses ¥6.'025'0€ |eyoigns
002'0€ - - - 002°0€ ABojouyoa) uopewop|
00€'€0L - 8¥0'8S - zse'sy EEISIEEN
k%4 - [41N" - 600°€h yuswdinba pue Asulyoep
§/.'9 - - - S..'9 sjuswanoidwi pue sbulpjing
269'9ev'9L - 0€L'PPL - 296°'16291L waysAs sore
00L'vE9'vL - 118'S 122'Ses 96G°€0L VL wo)shs Jomeg
:pajerdaidap Bulaq syesse |ejded
9/2'0%9 $ - $ LI6'VL9 $ (Lze'sezs) $ 265'0SS $ ssaiboid

ul uonoNIISUOY - pajerdaidap
Bulaq jou sjesse [epde)

1202 ‘L€ Yoty syuswisnipy 0202 ‘L 1idy
ooueleg pue sjesodsiq oouejeg

sanIAnoy adAy-ssauisng
(penunuo9) syassy |eyde) - ¢ 9JoN
1202 ‘L€ ydten

SIUQWIRIE)S [BIOUBUL] O} SIJON

€€
99v'5l9'82  § - $ 0€0'65Y $ - $ 9ev'oGL'8z sjosse |ejdes
SaljIAloe [ejuswuIan0b JoN
v9€'21T'L - (Lo1'8ve) 8.¥'0€ 186625 'L pajeroaidep
Bulaq sjesse |eydes JoN
658'L¥8'GL (269'622) 0Z€'900°} - 9€2°G90°GL lejolans
202°182°e - 6.2°08€ - €ZY'0.8'C sjuswanoidwi pue
122'881 (866°8) 089'91 - SbG08L ABojouyoa) uonewsou|
¥8.°89% (€69°1) 168 - 906'L9¥ sBuysiuiny 8210
GE0'€L9'T (816°85) 69196 - 88.'GE9'T S9[oIYaA
026'92. (880'091) 607'9LL - 665°0LL juawdinbs pue Assuiyoepy
991°205'9 - 9L2'18¢ - 0S¥ 7LL‘9 sjuswanouduwi pue sbuipjing
GZG'1€0°C - - - G25°1€0°C anjpnseu
:uoneroaidap pajeinwinooy
€22'750'€2 (269'622) 612859 8.0 £22'965°C2 [ejolans
251'669'7 - GLL'v6 8.Y'0€ 668°€L5'Y sjuswaroidw pue
€/2'¢eT (866'8) ¥06°L1 - 19¢g'0€C ABojouyos) uoewou]
0€Z'¥8Y (€69°1) - - £26'G8Y sbuiysiuing 800
6LY'Eve'e (816'89) Gz6°2€l - ZIr'e9L'e S9[2IYIA
90€'260°'L (880°091) 11¥'502 - L16'910°L juswdinbs pue Aisuiyoey
81€'0LC'LL - 8EL'ELT - 08L°2G0°LL sjuswanoudw pue sBuipjing
§Z§1€0°T - - - G2§LE0'T ainjonyseyu|
:pajedaidap Buiaq sjesse |ejden
20L'e0v' LT - LeL'208 (82%'0¢€) 61792902 (SIS
159°'L€8 - LEL'L08 (82%'0€) 86675 ssauboud ur uoponusuoy
lsy'iis'oc 0 - $ - $ - $ 16’150 $ pue’
:pajeroasdap
Buiaq jou sjesse [eyde)
1202 ‘LE WIeN  spuswisnipy SUONIPPY  SUONEDYISSEPdY  0ZOZ ‘| IudY
aoueleg pue sjesodsiq aouejeg

SaN)IAOY [BJUBILISA0D

1SMOJ|0} SB sem saljAloe adA}-ssauisng pue |ejuawulanob s,diysumo] ayy jo Ajanoe Jasse [eyden

sjassy [eyde) - ¢ ajoN
1202 ‘1€ ysie

puepjeQ jo diysumo] ia)eyd

SIUQWIRIE)S [BIOUBUL] O} SIJON

puepjeQ jo diysumo] iayeyd



9€
ZSL'LLS ¢ 6€L'909 $(8LY'LPS) § L/8'€EC $ 989'6L6 $ 198p
wus)-Buo) sanianoe
|ejuswiuIanob [ejo |
251161 6€1°982  (8L¥'[z2)  1.8'€€Z  989'6/C ssoussqe
pajesuadwos pajeinwnooy
ooo‘oce ¢ ooo‘oze ¢ (000‘0ZE) $ - $ 000°0¥9 $ 000°0ZES %00y 220z ybnouyy buunepy
000°00L'¥$
- anss JO junowy
- 800 seues ‘spuog xe|.
pajwi uonebiiqo [eieus
-198p J8y0
- a|qeAed s)oenuod pue spuog
lea \ auQ ooueleg  suononpay  suonippy oouejeg sabuey sobuey
ulyim ang Buipug Buluuibag Aunjep ajey

|edioutd Jsu8}U|
SaNIANOY [BJUBILIBA0D
!SMOJ|0} SB PaZIIeWWNS 8q UBD |.Z0Z ‘L€ YOJe pPapusd Jeak auy Joj AjAlOe jgap wis)-BuoT

Juswiuianob
ay} jo suopeblqo [eleusb osje ale sjusweaibe aseyoind juswielsul pue sjuswaalbe |enjoesuod
Aunod "diysumo | 8y} Jo IpaId pue yyey |n} ay) aBpajd pue suonebi|qo 108u1p ale spuoq uonebl|qo [eiauss
'safyjioe} |eyudes Jofew jo uononsuod pue uonisinboe ayy Joj apiroid o) spuoq sanssi diysumo| Yyl

3q2@ wu)-BuoT - G 9JoN

'}gOp 9OIAISS O} PASN 8q 0} SB2IN0SAI JO JUBWSAOW B} sjuasaidal spuny
|ejuswulanob Jofewuou O} pun4 UOHEAISSdId pueT 8y} WoJ Jajsuel) ayy ‘suonisinboe |eyded aoueuy
0} S80JN0SaI PaJOLISaIUN JO BSn By} sjussaidal pund ail4 8y} O} pung [eJauss) sy} WOl Jaysuel} ayL

(panunuo9) siajsuel] pue ‘sajqeled ‘sajqeAladdy punpaju| -  a}oN

1202 ‘L€ Udieiy

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] ia)eyd

g€

G/G'29%'L $ lejol

00Z'6€€ spuny [ejuswuIdAob JofewuoN pun4 uoneAlasald pue

Gle'eTl’l $ pund aii4 pun4 |ejsuss)
junowy (uj Jaysued]) pung Buiaieoay (1nQ Jaysued]) pun4 Buikeq

:BUIMO||0} BY} JO PESOIOD Sle SJUBISIE)S [BIOUBUL PUNY DY} Ul PaLI0dal SIBjsuel) punyuaul

‘apew
ale spuny usamiaq syuswAed pue ‘wajsAs BulUNOS2E BU) Ul PaPJOI3I SJe SUOIIOBSUEI) ‘INJ20 SaInjpuadxe
a|gesinquias Jo papiroid ale sadiAles pue spoob jey) ejep oY) usemiaq Be| awily a8y woly }nsal
saoueleq Buiurewsas ay] -diysumo] oy} Joy Auadoid jo aoaid B aseyoind 0} JSPJO Ul pun4 UOIBAISSAId
pue] ay) 0} paueo| Asuow 0} pajejdl pun UOIIBAISSaId PUBT 8y} WO pun4 [eIauds) 8y} 0} PAMO UBO| 8y |

066'L62'Y $ el

0ze spuny [ejuswuIdanob JofewuoN pun4 syied

sezi'zoe pung [elsusg pung ali4

S¥5'680'Y $ pund uoneasasaid pueT pund [elsusy
Junowy’ pung ajqefed pun4 s|qeAIaday

:Buimol|of 8y} Jo pasodwod aie SJUSWSIE]S [elOUBUI puny 8y} Ul papodal spuny Jaylo Wwoly/o} ang
slajsuel] pue ‘sajqeled ‘SajqeAalasay punjiajul - 7 3jJoN

1202 ‘L€ YdIe Jo se 086'696$

|e10} sjosfoid uoNONASUOD By} 0} Pajejas sjusWWWOD Bululewss syl "sjep 0} 9g6'L/t'1$ uads sey

diysumo] ay} sjoafoid asoy) Jo4 “1eak ay) Jo pus ay} Je sjoafoid uononssuod Bulobuo pey diysumo] a8yl

SpuUBWIWIWOD UOI)INIISUOD

(penunuo)) sjessy [eyde) - ¢ djoN
1202 ‘L€ ydten

SIUQWIRIE)S [BIOUBUL] O} SAJON

puepjeQ jo diysumo] iayeyd



8¢ pAS

'000°068$ Alerewixoidde Jo junowe ayj ul ek [eosly s,diysumo |
oy} Buunp Aseiqry oland siiiH Je}sayooy 8y} 0} papIwal 8q I yolym ‘(Jlos Xe} 0Z0Z) SllW €8S 0
palejo} sabej|iw Aleiql dyy ‘120z ‘LE YoJelN pepue Jeak |edsly ay) Jo4 “diysumo] 8y} O uoien|ea sjgexe}
sJeak snoinaid ay) Buisn pajenojes ‘Juswpuawy asjpeaH ay} Aq paonpal se ‘sabejw Aleiql parosdde
-19)0A OM} 8y} s)wal diysumo | Y} ‘SadlAIas Alelqi| Joj UoleIapISUoD U| "sadIAIas Alelq)| 1o} pieog Aselqi
21|qnd SIIIH J81s8y20y 8y} yum Juswaaibe ue sey pieog Aleiqi dlignd puepeQ jo diysumo] Jspeyd ayl

- y99'e9l  § zee'sis $(erLzzl)  § zzLol8 $ €zEl96L § 190p wuey-Buoj seniAnoe
juawaalby Aieiqi - g 9JoN il om0
‘Jjes) Ajuoyiny sy} Aq uspumispun s| 8beIsA0D soueINSUl SS80X8 8U} 4O uorod 56872 5165¢ . So5z JoTee sooussqe peesuedwon
V 'SJUNOWE 9|qIIoNPap JO SS80Xd Ul swiefo Jaquiaw Aed 0} pue abelenod eoueinsul sseoxe aseyoind
0} pasn ale swniwald Jaquia|y "uebIydl Ul JuswuIdAob Jo shun [eoo] Joj welboid juswabeuew Buueys 69.'8€l €1r'6.9C  (e1L'ze)) 191'v28 656'226'L a|qefed
sl uowwod e se sejesedo weiboid |004 Bjels sfioyiny Juswabeuely sty [edioluny uebiyoiy ayL SPEAUOD puE spuoq [EjoL
- L9€°€01 - L9E'E0L - wniwa,d puoq paziuoweun

‘sieak |eosyy 981y} 3sed ay) jo Aue uj abesanod aduelnsul jo
JUNOWE By} POPOIXS JOU SABY SOUBINSUI [BI0JBWIWOD 8y} 0} Bulje|as swied pajjes "swiejo uonesuadwod 692'8EL 9v0'9/5°C (e12'221) 008'0.L 656°226°L Buipuejsino
yuswAoldwaun 1o} painsuiun si pue uoljesuadwod SJ9}IOM Pue ‘SUOISSIWO PUB SIOMS ‘SHO} ‘SSO| foul
Auadoid o) Bunejas swiepo Joy jood ysu (,Aoyiny, ayy) Aloyiny juswabeuely ysiy |ediounpy uebiyoln

gel'el 008°04Z - 008°0LL - 060'75$ %00'S 170z ybnouy) Buunely
8y} ul sajedioied pue swie [eluSp pue [eJIPaW IO} ddUeINSUl [erosawwod paseyoind sey diysumo) SGeL'els “9%00Z 008'042$
ay] ‘seshojdwa o} papiroid spouaq |eolpaw se ||om se ‘(uonesuadwod siloxiom) saunful askojdwa - anss| 4o Junowy
pUE ‘SUOISSIWO pue SJoLd ‘suo) ‘sso| Aladold 0) paje|as Sso| JO SHSl snoleA 0} pasodxa sI diysumo) ayl - V0202 ‘selieg

- spuog ufeiq usig
abeureiq Joydeoiayu|
quooB-pUEEO

juswabeuepy ysiy - 2 90N

. . . 926'€9 §12'556 (959°29) - 128'210'L 659'28$ %00 G€0Z ubnoay) Bulme
J1eak yuaund ayy Buunp 661 ‘¢9z$ PaINGLIUOD diysumo] sy} ‘sjuswalinbal 62958 198'815'18
9S8y} Y)Im aoueplodoe u| ‘siseq AlejunjoA e uo ueld ay) 0} a)nguuod Aew saskojdw3 ‘92IAI8S SNONUUOD - BNnss! 4O Junowy
JO syjuow Jley-suo pue auo Jaye pajsan A|ny aie sakoidws yoes oy suonnquiuod sdiysumol syl - VELOZ ‘seles
- spuog utelq omsiq
‘sbujuies ssoib aBeuleiq Jojdeoisiul

B . quiodep\-pueeQ
,seahojdwa jo jusasad g| seynguuod diysumo] 8y} ‘uonnjosal pleoq Aq paysiiqeisa Sy Ew.E\Ao_aEw cor'6z Je1'Shy (012'82) } o Livees %052 b£0Z UBnoIU) BupmE
JO 9)ep 8y} wouy syjuow jey-suo pue auo Jaye osjedpiued o) 9|qibie aie seskodwg sbuiuies J0s2'ves 8/8'169%
yuawysaaul snid ueld sy} o} paINqLUIUOD sunowe uo Ajgjos puadap spyouaq ‘ueld uORNQLIUOD paulep - 8nss! Jo Junowy
e U] 'SYIIN Aq palsisiulwpe Ueld JUSWaINRY YSIYI-UON [BjuSWUISA0D dIysumo) Japeyd puepeQ - L1L0Z ‘seles

- spuog ufeiq 10Msig
abeurelq Joydaoiayu|
qWIoOBN-PUEEOD

ay} ybnouyy seakojdwa palyljenb Jayjo pue sjeloiyo pajosla sy 0} syyduaq uoisuad sapiroid diysumo) ay)

ue|d uolsuad uoinquiuod paulyaq - 9 9joN 255'9 199'c8 (6v2'9) - 01668 £87°01$ %06' 1£0z ubnouy) Buuneyy
- 989'Y$ - %SLL 590'gEL$
LEE9YL'E  § 16205  $ 9v0'9.GC § 00v'9zE  $ 00v'9 $ ooo'0ze  $ [eloL - 9nsst 0 Junowy
- 80402 ‘seles
187°€lT LIzl 910'092 - - - 1v02-2802 - Spuog Uie.q 1oLisia
200°269 96619 990'5€9 - - - 9€02-2€02 o
cLeGLLL 969 481 9.2 826 - - - +€02-L20C gz § eeziize §(860'67)  § - $ Leeore  §  096'2€$ %0627 €0z uBnoiy) Buume
9l8'zle ¥0L'€S ZLLBSL - - - 9202 -990°12$ 999'625$
¥€0'€LT eSv'LS 28G'GS1L - - - erdv4 - anss| JO Junowy
96622 €59°19 Ve LSL - - - 20C - V010 ‘saues
1€6'C1T S12'G9 e Lyl - - - €202 - spuog ufeiq usig
£62'802 $ ¥2S'69 $ 69.'8€L $ 00v'9ze $ 00v'9 $ 000'0Z€ $ ceoe sbeuteiq Jojdealsjul
quiodep\-pueeQ
|ejo| }saialu| lediound |ejol 1saI8u| lediourd L€ Joaquiadag 1oo1p puE mm:._wuwﬁwwom%_o
Buipu3 sieax ”m._n_m>ma ﬂo,m.:r_oo pue wucom
sbuimoliog 10811 - saljAdY adA)-ssauisng 198 J3U30 - SBIHAINY |[EJUBWIUIBAOS)
Jes )\ au aoue|e: sSuonoNP?; suon| aoue| e sabue, sabue
SMOJ|0} SE 8JE Suol}ebl|qo 8)ou pue Spuoq SAOGE 8y} Joj Ajlnjew c_;«_y w:nm m:_Lm_m_ Poy PPY mc_cc__mmm_m_ A s.m_\m,_ ey «wmwz_
0} syuswalinbas 991A19s 1gep |enuuy ‘000'G9$ Aleyewixoidde sem Jeak ay) Joj asuadxa jsatsjul [E}0) lediung
Aunyeyy o) syuawalinbay adiAIeS }qaqg sanIAnoy adAy-ssauisng
(panunuo)) 1qaq wisy-buo - G sjoN (panunuo)) 1qaq wisy-buo - g sjoN
1202 ‘L€ ydien 1202 ‘L€ ydien
sjuauwdle}S [eroueul] 0} SAION sjuauwdle}S [eroueul] 0} SOION

puepjeQ jo diysumo] ia)eyd puepjeQ jo diysumo] iayeyd



oy

110°855 $ Lpsie€’e $ 9eg'eLL'8 $ 9E1'V96'L $

- 9€.'692'6 9€.'692°6 9€.'692°6
110855 11819 (00z'96Y) (009'G0€"1)
(56€'28) (562°0€6) (00v'ev8) (00v'€L9'L)
ozl ozl - -
(52v'28) (sLe'ezi)) (006'5€0°1) (006'598°1)

- 005264 005'261 005'261
99€'5%9 995266 00Z'L¥E 008'29€¢
15905 €6€'600'C 006'515°C 005'0£9°C
0vS'ShL 09€'09 006'502 000'7EE
S¥8'LS SS€°1L9 00Z'ELL 00Z'€ZL
86Y'SZ 2088 00€'60L 00€'60L
65. LYE'6 00404 0046
5€6'86 S9Y'9LT 00v'S2€ 00v'zey
005'} 0052 000t 000t
€8 S1€'99 05429 05225
§60'09 §02'952 00€'9LE 00€'LE
8L, 225 Lve 00€'6¥E 008'8EE
€S5Y'L 192} 002 00L'Z
85e'LL Zho'LEL 000'€YL 000V
99204 YEB'SLL 009981 009981
297’8 861022 002'622 00z'622
119 £20'94 00.'64 0026}
9v0'8L $00°90€ 050'%8€ 056'89€
618'8EL 616'L00'€ 004'€98°C 00€'8€0°E
(920'6) ¥28'SS 0069 00£'€S
00€ 00€°0€ 000'0€ 000°0€
(289'21) £VE'L9 00008 ooe'zzh
(082'2) 020°L 00€'e 00€'e
(510'6) G86'69€ 000'6.€ 000'6.€
(592'6€) S€2T'T 00009 00009
LL9'LL 19L'vL 055'29 05529
610161 6LY'SLS' ) 00v'v8E‘L 009'}55°}
9L 9.€'08 009'92 005°€
(058'2) - 058°2 068°L
95.'8 $ 9sT'eLL $ 00SY9L $ 005'79L $

1obpng papusuy
UM S0UBLBA

1202 ‘L€ Y2JelN papus Jeap

Jenfoy

19bpng papuswy

19bpng |eulblO

‘uofjew.oyul [eyuswalddns paiinbai 0} 8jou 8g

J1eak Jo pus - aduejeg pung

Jeak jo Buluuibag - @ouejeg pung
@ouejeg pung ui abuey) joN
sesn Buioueuly Jay1o [ejo]

sjesse |ejiden Jo ajes
N0 suaysuel |
ul siejsuel )
(sesn) saainog Buidueulq Jayio

sainyipuadx3 J9AQ SNUBASY JO SS89XT
saunjipuadxe [ejo]

Kepno [eyden
juswdojanap pue sweiboid Ayunwwod
uolssiwwod Bujuuelq
‘JuswdojaAsp ILOU0Dd pue AYUNWWOD
Bunybil y9ans
sjoafoud pue speoy
:$310M 21jdNd

spunoub pue sbul
9|0 diysumo |
MB3IARI JO pieog

J0ssassy

Josintadns diysumo |
paeoq diysumo |
‘Juawulanob [e1ousD
:S90IAI8S JUBLIND
sainyipuadx3y

anuanal [ej0]

anuanal JBYI0
awooul [ejuay
sBuluies yuswysaau|
S|ejual pue Jsalsju|
sjiwiad pue sasuadl| JaYyIO
S99} 8sIyouely 9|qeD
:sywiad pue sasusol]
S9IN}IaLI0} PUE SBUIY
s90IAIBS J0) sabiey)
$90.N0S djelS
sjuelb |esopay
:Jejuawuianobiaiu|
sjuswissasse |enads
soxe} Apadold
BNUBAdY

pun, [BIOUID)
9[npayos uosuredwo)) Arepspng
uoneuoju] [eyuswaddng panmboy

puepjeQ jo diysumo] ia)eyd

6€

uonewoju] [eyudwdddng parmnbay




FA4 ‘uonjewJojul [eyuswajddns palinbal o} 8jou 898
SYY'00S  $ SOL'Z08°E $ 099'90€€ $ 099°90E€ $ 1eaf jo pu3 - soueleg pund
- 09Z'9¢€’€ 092°9¢€e 092°9¢€'€ Jeaf jo Buluuibeg - souejeg pung
S¥'00S SY8'0LY (009'62) (009'62) aouejeg pung u abuey joN
001°9%2 - (ooL'9v2) - 1o s19jsuel] - sasn Buroueuly 18y10
SYE'vST S¥8'0LY 0059l (009'62) sainypuadx3
JaAQ (19pun) enuansy Jo ssaox3g
¥66'62C 906'G¥EC 006°G.5C 006'G25°C sanypuadxa ejol
1122 622'S 00S°L¥ 00SZ¥ Aepno [eyded
€2L'/81 119'0¥€'C 00%'825'C 007'825°C Kyajes olgnd - Juaund
sainjipuadxy
L5e've 162'918'C 00v°26L'C 00€°9¥5°C anuanal [ejo
(110's2) 687°Cl 005'8€ 005°8€ SLWODUI JUBW)SOAU|
9902 ovL'Lle 001152 000°s Sjuelb pue enuaAal paleys-ojels
91282 $ 91G'LEG'T  $ 00820  $ 008205T $ sexe} Auadoid
DNUBAY
1ebpng lenjoy 1ebpng jobpng [eulbuo
papuswy pepuswy

Ujim soueLep

1202 ‘L€ UdJeN popu3 Jeap

pun, as1j0d

(ponunuo)) spunyg anuaAdY [e102dg JofejA - 9[npayos uostredwo)) Arepspng
uoneuoju] [eyuswaddng panmboy

puepjeQ jo diysumo] ia)eyd

84
962°LLE $ p9L°eve’l ¢ 898°GZ0°L $ 898°0LL'L $
- 89804171 898°0L1°1 898°0L1°1
962°LLE 962'2€2 (000'58) -
GLv'.8 GL91ELTL 00z 770°L 002 728"}
128'62¢ (62€'668) (ooz'6zL'L)  (002'vL8'L)
00Z°6€} 009%¥2'€ 008°€8€°E 008'82.°€
G29'88 G/E€TL) 000i2'L 0002¥9°L
G15°0G szz'izL'e 008'L2L°T 008'980°C
129'06 Lze'sre'e 009'¥52°2 009'%G8°}
(9ze'9) v.1€T 00.'8 00,8
L09'er 10€'89Y 002'v2y 00L'v2H
692°2€ 69L°0bY 006°20% 0062
110°91 $ L/8'%EY L $ 00g'8Ly'L  $ 00E'BLEL  $
19bpng lenpy 1ebpng 1ebpng [eulblIo
papuswy pepuswy

Ujim soueLep

1202 ‘L€ YdJeN papu3 Jeap

‘uonewJojul [eyuswaiddns palinbal o} 8jou 898

Jeak jo pug - @duejeg pung

Jeak jo Buluuibag - asuejeg pun4

aouejeg pung ui abuey) joN

u| slgjsuel] - saounog Buioueurd 19y10

aNUaAdY JIAQ Ssainjipuadxy Jo ssaoxg
sainyjipuadxa [ejo |

Aepno |eyden
Ayajes a1jgnd - Juaun)
sainyipuadxy

anuanal [ejo |

awooul }salajul
$90IMBS 10} sabieyn
sjuelb pue anusAal paleys-ajels
soxe} Auadoid

anuaAay

pung oIt

spun,] onudAdY [e102dg JofeA - a[npayog uosuedwo)) Arejspng
uoneuoju] [eyudwaddng pannbay

puepjeQ jo diysumo] ia)eyd



v ‘uonjewJojul [eyuswajddns palinbal o} 8jou 898
8682y  $ I¥6'S0L'C $ €V0289'L $ £v0289°L § 1eaf jo pu3 - soueleg pund
- 8LL8LL L 8L1'8LL°L 8L1L'8LLL Jeaf Jo Buluuibeg - souejeg pung
868'€ZY €28'/2¢ (520'96) (520'96) aouejeg pung u abuey joN
oor'lzh (00z'v1€) (009°se) (o0z'61€) sasn Buioueuy Jayjo ejoL
000'G 00052 00002 00002 sjesse |e)ideo Jo ojes
00v'9LL (ooz'6€€) (009'G5¥) (00z'6E€) N0 si9jsuel
s3924nog (sasn) Buioueulq 19Y10
86Y°20€ €20'2¥9 geg'eee szL'eze saJnjipuadx3 JOAQ SNUBAJY JO SS8IXT
18Y°162 880°LLE G/5'899 GL0°€L8 sainyipuadxe [ejo
G196 588'0G 005°802 00S°2.2 Aepno jeyded
z.8'6€1L €02'02¢ GL0°09% G.G'GES 2.N}ND PUE UOIJEBI0Y - SBOIAISS JUBLIND
sainyipuadxy
110G LLL'ELO'L 001°800°L 002'9€0°L anuanal [ejoL
(500'%) G669 000741 000°L1 anuaaal Jaylo
(902'9) ¥65'8 008'vL 00861 s|ejuas pue jsasap|
68€'Y 6829 006t 000'52 |EjUBWUIBAOBIB)U|
€€8°0L $ €£2'166 $ 00t'086 $ 00t'086 $ sexe} Apadoud
DNUBAY
1ebpng lenjoy 1ebpng jobpng [eulbuo
papuswy pepuswy

Ujim soueLep

1202 ‘L€ Y2JelN papus Jeap

pun,j UoneAIdSAIJ PuB]
(ponunuo)) spunyg anuaAdY [e102dg JofejA - 9[npayos uostredwo)) Arepspng
uoneuoju] [eyuswaddng panmboy

puepjeQ jo diysumo] ia)eyd

(%4 ‘uonewJojul [eyuswaiddns palinbal o} 8jou 898

11661 § S089.0C $ v689SLL §$ v6z 96zt 469k Jo pu3 - 8oueleg puny

- 618°10L°) 618°10L°1 61810L°) Jeaf jo Buluuibeg - eouejeg pung
L16'6L€ 986'V.L€ GL0'SS (gzg'sor) aouejeg pung ul abuey joN
(000°1) 0007C 000°GC 00052 ul s19jsuel] - sadunog Buroueuld Jay10
L16'02€ 986'0G€ GL0'0¢ (gzs'oet) sainypuadx3
19AQ (Japuf) anuaAay Jo ssadx3g
ZLvee €16'168 6209121 GZ9'GY6'L sainypuadxa ejol
25€°LS 8Y€'G8 00LTh) 00v'%08 Aepno jeyden
092'992 595908 GZE'eL0') SZTUYLL 2IN}N0 pUE UONEBIODY - JUBLIND
sainjipuadxy
(1oz'e) 668'Cve'L 00L°9¥Z'L 00L'GLG"L anuanal [ejo
€LL €11 - - anuanal Jayl0
(€92°1) 1€2°'8 000°0} 00052 aWO0dUI JUSWISAAU|
(225'%) £€29'8. 00z'c8 00286 $80INIBS 10} Sabiey)
(696°6) 1€G'6L 00568 005'82€ Sjuelb pue enusAal paleys-ejels
Gee'zL $ G€2'G/0°L  $ 00¥'€90°L  $ 00¥'€90'L $ soxe} Apedoid
DNUBAY
19bpng lenpy 1ebpng 1ebpng [eulblIo
papuswy pepuswy

UNIM SoUBLIBA
1202 ‘L€ YdJeN papu3 Jeap

puny sieqd
(ponunuoy)) spun,| onuaAdy [eroadg 1oleJA - o[npayog uostredwo)) Arejaspng
uoneuoju] [eyudwaddng pannbay

puepjeQ jo diysumo] ia)eyd



o

uonewoju] [eyudwddng 10410

14

009'vv2'e $ 1ee'sve'e $ juswsajess 186pnq Jad sjunowy
- (0og'8) sloysuel) Bunelado se pajebpng saoinles 1oy sabiey)
009't¥Z'e $ Lz6'ese’e $ Juswayels bunesado Jad syunowy
sainjipuadx3y anuanay pung aiiq
lejol lejoL
€5€'600'C $ 616'100°¢ $ Juswaje}s Jobpnq Jad sjunowy
- (oosz61) slaysuel) Bunelado se pajebpng saoinles 1oy sabieyn
£6€'600' $ 6LY'v6L'E $ juswayess Bunelado Jod sjunowy
sainypuadx] anuanay pund [eJaus
lejoL lejoL

:SMOJ|0} SE S| @0ouBleq puny uj sebueyo pue
‘sainypuadxa ‘BnusAal JO JUBWS}e)S PasE]-puny ay} 0} sa|Npayds uosliedwod Aleyebpng ay) Jo UoNEN|IoU0dal WY

‘paISpUBI SIVIAISS BU} JO PaISAISp Sie spoob
ay) 9ouo juads aq 0} paiapisuod ale suoljerdoidde J6png “1eak ay) Buunp payoel) Jou ale "0} ‘S}OBJUOD ‘SI9pIO
aseyoind 4oy paisquinous sjunowy "Jeak jusnbasqgns ayy Buunp palouoy pue pajeudoiddeal 8q [|IM SJUSWHWWOD
aU} ‘pud Jeak JO Se PaAAISdaI Usa( JOU dABY S8DIAI9S 1O Spoob 8y} asnedaq sal|igel| Jo sainjipuadxa ansuod
JOU Op pUE SJUEJEQ PUN) JO SJUSWUBISSE JO ‘SJUSWHWIWIOD ‘SUOIOL)Sal se pajodas ale pus Jeak je Buipue)sino
(syoesuod Jo siapio aseyoind “H'8) saoueIqWNOUT “Spuny [eJusWUIBA0B ul pakojdwa s Buijunoooe aouelquinouly

*901J§0 S 9I0 By} Je d|qejieAe S| ‘pieoq diysumo) ay) Aq paydope
se 4ebpnq spunj anuaaal [e1vads Jofewuou sy} 0} suoiesado Jo synsal [enjoe ) Jo uosledwod \y "UoHeWIoUl
|leyuswalddns pasinbas ayy ul papnpul si ‘pieoq diysumo} ayy Aq pajdope se ‘peBpng spuny anuaaal |eloads
Jofew pue pund4 |eJausg) ay} 0} suonesado jo sjnsal [enjoe jo uosuedwod v ‘(suoneudoidde pasoxs Ajjebs| jou
Aew sainypuadxa yolym Je [aAs] 8y} “a°1) |aAs] Juawpedap ay) si Apoq Bujulanob ayy Aq pajdope [osyuod Aleyabpng
Jo |9As] |eba| syl ‘sway sul pue ‘uswpedsp ‘uonoun; ‘puny Aq uonewuojul syussaid juswnoop j8bpng syl

“Jauuew a|qissiwiad Ajjeba| e uj pspuswe
sem 1abpng ay} ‘Jeak ay) Buung ‘pus Jeak |eosy je asde| suoneudoidde |enuue |y ‘siajsuels) se pajebpng
ale Jey) spunj usamjaq SaOIAISS 10) sabieyd ulensd Jo uondadxs ay) YIm ‘spuny anuanal [erdads |le pue pundg
|esauag) ay} Joy sajdiound Buunodoe pajdadoe Ajjesaualb yym jusisisuod siseq e uo paydope ale syebpng [enuuy

uonew.ojuj Aieyabpng

1202 ‘L€ Udieiy

uoneuoju] repudwdddng paimbay 03 910N

puepjeQ jo diysumo] iayeyd



14 Ly

ovzoLLe § - $ 0cv'sss  § 19'G60'L $ £e5°e $ 5852l $ 1c0'6l0C $ S9DUE[Eq puny PUE SaRIIGE [B10L
6€1'€69°C - 116'6.S 129'G60°) - - 186°210°C $8duejeq punj [ejoL
129'G60°) - - 129'G60°) - - - Aseiqr
69€'8.G - 69€'8.S - - - - UOISSIWIWOY 10LISIQ OUOISIH
1656210 - - - - - 186210 21
pajoLsay
vs'L - vs'L - - - - sesuadxa piedeid - ajqepuadsuoN
seouejeg pung
lol'ez - 605'S - €€G'E G8G'CL viv'L sanliqe| |ejoL
808'G - ¥86't - - - 28 1810 pue sapiiqel| penooy
oce - 0ce - - - - spuny Jayjo 0} ang
8LL'9L - - - €€G'e G8G'CL - sjun |ejuswuIanob Jayio 0} eng
668 $ - $ soz $ - $ - $ - $ 059 $ a|qefed sjunoooy
sapqer
ovzolL'e $ - $ 0zr's8s  $ 129'G60°L $ €€5°E $ 6852l $ 1€0'6L0C § SIessE [EjoL
vs'L - vs'L - - - - sjesse Jayjo pue sesuadxe predaid
S - S - - - - S9|qeAIgdal JBYI0
Lyl - - - - - iza" 9|qeAI99al }S8J9jUl PaNIODY
068'cY - 60.L'€ 8v.'6l L16'C 18601 GEG'S a|qeAieda1 saxe} Auedoid
:s8|qeAIB0eYy
gle'oL9'e ¢ - $ ¥Z1'08S $ €26'G.0'L  $ 919 $ ¥09'L $ 6¥0'Cl0'C $ SjuswiysaAul pue ysed
sjassy
lejol 8002 UOISSIWWOD ISCITR] uonenodsuel]  UOISSILWOY  juswaAoidu)
uoneAIasald  JoMISI OHOISIH 2d0 suosiad Jop|O sjles|.
pueed
80IAI8S 1990
pung Spun4 enusnay [e10adg Spun4 enuensy [e10adsg

20IM9S 1990

1202 ‘L€ udieiy

spun,{ [eJUSWIUIIAOL) JO[BUWUON
190U doue[Eg SUTUIqUIO))
uoneuwoju] repudwddng Py

puepjeQ jo diysumo] iayeyd



1202 ‘L€ Y2JelN papus Jeap

0$ (54
6€1'c69°c  $ - $ 116'6.S $ 1296601 $ = s - $ 552102 3
89Z'68Y'C - 0€LY95 9969501 - = 215198 T
128'€02 - 18L'GL 50.'8€ . R G86'6HL
00Z'6£€ 002'6€€ - - . . .

(6ze'sel) (0oz'6€€) 18L'GL 50.°8¢ . . G86'6hL
196°280°C 002'6€€ 6€0°9G | 120858 e7621 266687 ZE500L
00Z'6€€ 002'6€€ - - . . .
1€0'76 - 908‘8¢ - R . LE2'GS
¥2L'679°L - €eT' LIl 120858 L2621 zc6'68p L08'GS
2€9'L¥6°L - 0zzZ'LLL 261968 L2621 266'68Y 116092
Yo'l - ¥90°L 00 . . .
002 - 00z - i , B
rhr'clL - 289°L 10 . _ 6116
259°L - 1yl G16'C .

GlS 16¥ G
662 - 662 - . st 838
€.5've6'L ¢ - $ 8zc'/9lL $ 0L€'068 $ 959'8Z1 ¢ seresy $ vre'eYZ $

[E1oL cozwmhmmm?_n_ ﬁo,_hm_wm_m__w__“%%l Areiqry UonepodsuUEl ]  UOISSIUWOD  juswaAcidu]

: TSI ,suoslad 19| s|ies
PUETMIEY 0do d 4opI0 les
90IMBS 192Q

pun4 Spun4 anuanay [e1pads

201098 1990

Spuny anuaAay [e10ads

Spuny [ejUsWLI9AOL) IO .—,NEEOZ
saduejeyq

Jeak jo pug - saouejeg pun4
Jeak jo Buluuibag - seouejeg pung
sooue|jeg pung ul abuey) joN

u| slgjsuel] - saounog Buidueuld 18Yy30

sainyipuadxy (Japun) J19AQ SNUBAIY JO SSIIXT

salnyipuadxa |ejo|

90IAI8S 1980

Aepno |eyden

2IN}ND PUE UOIEDIODY - SBOIAISS JUBLIND
sainjipuadxy

anuanal [ejo |

snuaAal Jayi0
awoou| [ejuay
sBulules Juswisanu|
|ejuas pue Jsalaju|
$90IN0S 9)e)S
sjuelb |elopaq
‘[eyuswiuIaA0BIBU|
soxe} Auadoid
anuaAay

pun, ur soSuey)) pue ‘sorIpuadxy ‘OnuoAdY JO JuowdelS SuruIquIo)

uoneuwoju] repudwddng Py

puepjeQ jo diysumo] iayeyd



[4¢]

991pL $ - $ 991'vL $

19711 - 19€°L.

66.'C - 66.°C

GLE'ES6'VE GLE'ES6'VE -

6€0'vy - 6€0'7Y

GLE'€S6'VE GLE'€S6'VE -

8€8'0Y $ - $ geg'oy $
1ejol Suonod|0D Xe|  juswanoidw|

e

1202 ‘L€ Y2JelN papus Jeap

J1eak Jo pu3 - uonisod 38N
Jeak jo buluuibag - uonisod 319N
uoisod }aN Aseionpi4 ul aseaiosu| }aN

suonnqusip xey Apadoid
sjuswanoidwi aye
suolonpaqg

SU01309)|09 xe} Apadold
sjuswissasse juswanoidw aye
suonippy

991pL $ - $ 991'vL $
111°G - 111G
£VE'6L $ - $ eve'sL $
1ejol Suood|[0D Xe|  juswanoidw|
e

1202 ‘L€ udieiy

sjuawanoldwi ayeT - pajoL)say - UoIisod J1oN
s|qeked syunoooy - sajiqer]

sjua|eAInba yseo pue yse) - sjassy

spun, [e1poisn)
uonIsod 1N AIeronpr ur saguer) Jo JUAWILIS
uoneuwoju] repudwddng Py

puepjeQ jo diysumo] ia)eyd

spun, [e1poisn)
uonIsod 1N AIeronprJ Jo jJuoudrel§
uoneuwojuy repudwddng 0y

puepjeQ jo diysumo] iayeyd



*JBS|0 PUEB ‘JUBISISUOD ‘[BAINBU B1E SJUSWIS).]S [BIDUBUY 8Y) Ul SBINSOISIP 8y |

‘so)jewnsa Juawabeuew
SAIISUSS UO paseq SjusWale)s [eIoUBUl dY) Ul SINSOJOSIP JO ‘SJUNOWE ‘Sedueleq juedyiubls ou a1om aiay]

‘pajoadxa asoy) wouy Apueoyiubis sayip Aew way) Bujoaye sjuans aininy jey Ayjigissod ay) Jo asnedaq
pue sjusWa)e)s [eIoueuly Sy} 0} 9oUBdHIUBIS JIBY) JO ashedaq aAlIsuas Alejnonled aie sajewnss Buijunoooe uleusd
'SJUaA® 81niNn} Jnoge suoldwnsse pue SjusAd JuaLNd pue jsed Jnoge sousuadxe pue abpsjmouy s juswabeuew
uo paseq aJe pue juswabeuew Aq pasedaid sjuswaje)s [eloueul ay) jo Jed |eibajul ue ale seyewnss Buiunoooy

‘PaLINI20 UOKOBSUEL} BY) UBYM
uey) pouad jJuaIayip e Ul SJUSWIB}e)S [eloueuly dy) ul paziubooas ussq aAeY Jey} suoioesuel; Juesyiubls ou aie aiay |

“SNSU8sU0? Jo ®OENU_30
SAEIIOYINE JO HOB| B S| 818y} UolyMm 1o} Jeak ayy Buunp diysumo] ayj Aq Ojul pessjus SUOHOBSUEI} OU PBJOU AL

*120Z Buunp pabueyo jou sem sajoljod Bupsixe jo uonesldde ayy pue ‘paydope aiam saloljod Buiunoooe mau oN

‘sjuswalels
|eloueul 8y} 0} | SJON Ul paquosap ase diysumo] ay) Ag pasn saioljod Buiunoooe jueoyiubis sy “uoneoldde sy}
pue saioljod Buunoodoe jo ssausiendosdde ayj Jnoge Juswabeuew SSIAPE [IM am ‘1aR9| Juswabebus Ino Jo swus)
a3y} yum aoueplodde u| "sailjod Bununoooe sjendoidde Jo asn pue uoiIa|as By} Jo} d|gisuodsal si Juswabeuepy

SBUIpuld JIpNY JUESHIUBIS

*1.20Z ‘6 aunr uo sishew Buiuued Jnoge
Buidaw Ino ul noA 0} pajesiunwwod Aisnoiraid Buiwiy pue adoos pauueld ayy 0) Buiploooe Jipne ay) pawiopad apn

FIPNY a3 Jo BulwI pue 3095 pauueld

‘siayjew yons Ayuapi 0} Ajjeoyioads sainpasoid ubisep
0} pasinbal jou ale am ‘JonemoH "ssadoid Buiodal [eloueuly sy} Buleasiano ul sapliqisuodsal INoA 0} Jueas|as
“Juawbpnl [euoissajoid Ino Ul ‘ale Jey} Ipne ay} 0} pajejal siepew jueoiubis Buiesiunwwod 1oy a|gisuodsal a1e o)

"JoJJuod [eussjul yons Buiuiaouod aoueinsse Aue apiaoid o} Jou pue sainpaooid Jipne Jno Bulujwisep jo asodind
8y} 1o A|9|0S B1oM SUONEIBPISUOD YoNng "dIYSUMO] U} JO [0J)UOD [BUIBJUI B} PRISPISUOD BM ‘}pne Ino jo Jed sy

‘JuSWIYE)SSIW [elS)ew
0 994} Ble sjusWBle)s [efoueUY BY) Jey) doURINSSE ‘B)njosge Jou Jng ‘9|qeuoseal ulejqo o} jipne ay} wiopad pue
ue(d o} si Ayjigisuodsal InQ “sanjiqisuodsal JNoA Jo Juswabeuew Jo NOA 9A8]|21 JOU SSOP SjuBWSe]S [eloueul) 8y} JO
ypne unQ "sajdiound Bununoooe pajdaooe Ajjesauab ‘g N yum Ajiwuojuod ul ‘syoadsal [elsjew (e ul ‘pajuasald Auiey
ale Jybisiano 1noA yum yuswabeuew Ag paltedaid sjuswajels [eloueUl 8y} Jayldym Jnoge uojuido ue ssaidxa 0} S|
‘splepuejs [euoissajoid Aq paquosap se ‘Ajjiqisuodsas Ino ‘L z0z ‘. aunr pajep Jape| Juswabebus uno ul pajels sy

lleI3uas 'S N 1opun Anjiqisuodsay 1NQ

90UBLIBAOS Yim pabieys asoy] ypm suonesiunwwod paiinbay - | uonyoeg

VdO ‘DisuewAzS yyey

VdO ‘Disiemoy) sor
971d ‘Uelop  Sueld

‘sinoAk Ainay Aiap

"90UBIUBAUOD INOA Je aAey Jbiw noA Jey) suonsanb Jayjo Aue 1o asay} ssnosip
0} Buim ag pjnom am pue ‘suofediunwwod Buimojjoy ayy Buipiebas aaey Aew noA suonsanb Aue swooem app

j0ads @s8y) UBY} Jay)jo auokue Aq pasn aq jou pjnoys pue aq o}
SUMO U} Jo Juswabeuew pue pseoq diysumo} sy} Jo asn au} Joy A|9|0s papuajul i Jodau sy |

papuajul jou

‘a|gen|eAul aJe wsijeuoissajoid pue aouejsisse JIay | ‘Hpne Jno Buunp sn
0} papus)xa Asanod pue uoesadood sy} 4oy Jels S,dIysumo] sy} jueyy o} Aunuoddo siyy ae) 0} 8yi| PINOM SAA

'NOA 0} }S819JUI JO Bq ||IM SABI[S] SM JBU) SWIS)! [BUOHBWLIOJUI pUe SAljE(SIBa| pajepdn SUIBJUOD || UOOSS
‘puepeQ jo diysumo

J81BYD By} JO S83JSNJ} JO pJeoq ay) o} Alenuue uopewloyul iy} Hodal [Im 8\ “eoueuIaA0B yim pabieyo sienpiaipul
9SOy} 0} 9)EOIUNWIWOD 0} SIo}ipne Juspuadapul aiNbas spiepuess Builipne Jua.Ind Jey) UoIeW.oul SBPN|OUI | UOIOSS

SWIa)| [euonewIou| pue dANe|sIBaT - || UonoaS

9OUBUIBAOS) YiM pabiey) asoy] Yim suoiedunwwod palinbay

| uogoes

1SUON08S BUIMO||0} B} OJUI PBPIAIP SI YDIYM ‘}pNE INO O} pajejal uoew.ojul Buimoj|os 8y} yim nok apirosd am jeu}
alinbau splepue)s [euoissajoid ‘120z ‘€ AINr pajep uoalay) Jodal N0 panss| 8AeY pue |.Z0Z ‘L€ UoJe|\ papus Jeak
ay} Joj pue jo se (,diysumo], ay}) puepieQ 4o diysumo] JapeyD ay) JO SJUSWSIE)S [eIoUBUL BU} PBYPNE SABY S

puepieQ jo diysumo] Japeyd

juswabeuely pue
s99)sn.| Jo pJeog diysumo| ayy o

120z ‘€z Ainp



‘WY 00--69286 1GZ1-1¢}-L'6/9F 0/ANSEal}/ACD UED
QoI MMMy/:sdpy  :sweuboud  jJuesb  pajeas  pue  sajepdn  GL-AQINOD Bulpiebas  seounosas  pue
‘sleulgom ‘sWwnpueIoWwaW ‘s1sld| pasaquinu yum abedgem e padojenap sey Ainseal | jo juswpedaq uebiyoiy ay L

SWeiboid JUeID Poje[oy PUE SS1epdn 61-QIAOD S,UEBIOIN

‘swelboud aaiewojul A1on ase adoy am jeym ui uonedionied s,diysumo] ay) SWO0DOM SN

1202 ‘21 1990300 - sebusjjeyo jeuonesado pue Aleyabpng ssaippe 0} yiomawel}  :Ajljiqeuleisns [ejoueul e
1202 ‘¥Z 1snbny - ayepdn ypne o|6uls pue uswsa|ddng aoueldwo) LZoz e
1202 ‘€ ¥snbny - paiamsue suolisanb uonejusws|dwi PpaOUBAPE INOA /8 GSYD  ©

puewsap uo a|qe|leAy
- @ouepinb eouspuadapul Sajelyy JUSID JUBWUIBACSD (8207 pue djejS PasIAdl SYdDIV au} BunebineN e
puewap uo a|gejieAy - soueldwod Buipuny Joy dewpeod y :jipne a|Buls InoA Joj Buliedald e
pUBWASP UO B|GE[IBAY - 8SIN0D S, ASYO Buiey) e

:501do} BUIMO||0} BY} JOADD [|IM SSLISS JBUIGSM SU| "9JOW pue ‘spunj gl
-AIAOD jo 1oedwi ay} ‘sayepdn Aiojejnbal Jnoge mous| 0} Paau NOA Jeym umop yealq [[Im spadxa Jno Yyoiym ul ‘Sauag
Jeuiqaj) J010as olqngd ‘seuas Jeuigam a|qibie-3d40 uolssas-xis e Bunsoy aq o} pnoid sI D71d ‘Uelopy R ajue|d

JXON SIJBUM 10} a1edaid NoA d[oH 03 JYBISU[ - Soli9g JEUIGOp 103998 d1[and 1202

‘uonoales Aisnpul pue sysaisjul oi1oads JNoA uo paseq seouaiayald uonduosgns JnoA 8zjwojsno ued noA
aJaym 3qUISqNS/W0o UBIOWSIUE|d MMM//-SRY Je qLOSGNS ¢ [1BWa JNOA 0} A}08JIp JUSJUOD JUBAS|SI DAIDOD O} JUBAA

*A19n0081 s,uofjeu Jno ybnouyy Ajyjoows Buiuuni diysumo] ayy desy djay [iim pue 4441SD
0} pajejas ABajesis pue souepinb issje| ay) Joj payepdn Ajsnonunuod Buieq si Jsjusd 80inosal 61-AIAOD dYL

“Buipuny 43471SD du3 Jo sesn
a|qibie aJe ey} saoiAles pue swelboud Jo sadA} ay) Buluiwialep 1o} YJomawely e saysi|gelsa yoiym (H4|) ajni jeul
wuajul 8y} paysiignd Apuaoal Ainseal] jo Juswpedaq ‘SN 8yl ‘siuswuianob ajels Jiayy ybnouyy ssed oy Buipuny
8y} Joj JiIem o} paau ||m sapiiediounw Jajjews ybnoyye ‘L.zoz AeN Ul spimuoneu painguisip aq o) uebaq Buipuny
‘SjuswuIBA0B |00 pue 81els 104 uoledo|e sull-do} uol(jiq 0SE$ e Sslueseldal (44471SD) Spun A18n0dey [eosl 8007
pue 8)ejs ShiIABU0I0D ay} ‘sweal)s Buipuny |le Jo }sable| ay| "sazis ||e Jo sjuswuIanob [es0] pue aje)s Joj Bulpuny
SN|NWIS [BJopa} papnjoul Yoiym ‘me| ojul (VdyY) 10V Ue|d anosay uedlswy ay) paubis juapisaid ayy ‘L z0gZ YoIe u|

"SISIO SIY} WOl S8BIaWa UOIJeU N0 SB SNUIUOD |[IM SIY |
“To}U0-901N0S8I-UBWUISA0D-6 | -PIA0D/SNI0}-JO-Seale/BUBUIY}-IN0-210]dXa/UI00" UBIOWSUe|d MMM//-SANY Je Jajuad
80In0sal §L-AIAOD 4NO yBNOoIY} SBRIUNWILIOD JjBy} O} SBOIAISS [eluassa apiroid 0} Buinuiuod BjIym paoey aAey
sjuawulaob [Bo0| 1no sebusjieyo anbiun sy} pue snuia sy} 0} pajelal Jybisul papiroid pue ‘passaippe ‘paiojuow
Sey Wiy 8Y) SSOIOE SI9Ped) JO 80104 YSe} 61-AIAOD S.0T1d UBIO| B 8jueld ‘Olwapued 61-QIAOD U} Inoybnoy L

VduV PUE 19}us) 5iN059Y 61-AINOD

Swd)| [euoljewojul pue aAe|sifa - || uonoss

'SJUBJUNOD2. IS0
U}IM SUONE}NSUOD YONS OU BI9M 818y} ‘9Bpajmouy Ino 0] "S}OE} JUBASIDL BY} ||B SBY JUB}NSUOD By} Jey} sulwlialep
0} SN UM 3932 0} JUEJUNOIOE BulyINSU0D ay) aiinbal spJepue)s [euoissajoid JNo ‘Sjuswale)s asoy) uo passaldxs
aq Aew jey) uojuido sJojipne jo adA) ay) Jo uoneUIWIB)EP B JOo Ssjuswalels |epueul sdiysumo] ayy o) aidiound
Buunoooe ue jo uoneoldde SSAJOAUI UOIE)NSUOD B} "SUOIEN)S UleUad uo uojuido puoodas e Buluieiqo o} Jejiwis
‘siepew Bununosoe pue Bulipne INOge SJUBJUNOIDE JSLJO UHM }NSUOD 0} apIosp Aew Juswebeuew ‘seseds awos u|

SpuUBUNO02Y Juspuadapul J8Y30 Y}m suoneynsuo? Juswobeuey

'120Z ‘ez AInr pejep Jepa)
uonejuasaidal juswabeuew ay} Ul papnjoul ale jey} Juswabeuew woly suolejuasaldal ulepsd pajsenbas aney s

1doy
d ¥

‘uonusjal Ino jo
UoNIPUOD B Jou aIam sasuodsal Jno pue ‘diysuone|al [euolssajold No Jo 8SIN0D [EWIOU SU} Ul PALINOJ0 SUOISSNOSIP
a9say) ‘JonamoH ‘sJoyipne s, diysumo] 8y} se uonusial Jno 0} Joud Jeak yoes juswabeuew yym ‘Juswale)ssiw
[eLIS}EW JO SYsld aU) 1oa)e Aew jey) saibajelis pue sueld ssauisng pue ‘diysumo] sy} Bunosjje suonipuod ssauisng
ne pue sa|dioud Buunoooe jo uonesldde ayy Buipn|oul ‘siapew Jo AldleA e ssnosip Ajjesauab app

sanssj 4o sbuipul4 jueayiubis

'sainpaoo.id JIpNe Jo }Nsal e Se sjuswajelssiw Aue
108}9p Jou pIp 9 ‘Juswabeuew o [A8| sjeldoidde sy} 0} Wy} S)EDIUNWIWOD PUE ‘|BIAL} 818 ey} 8S0U} UBY} JOYj0
‘yipne ay} Buunp payiusp! sjuswale)ssiw Ajoyi| PUB UMOUY |[B 8)e[nWndoe 0} SN aiinbal SpIEpue)s [BUOISS)0.d

SJUBWIBE)SSIY PB}I8LI0dUN) PUE PBIIBIIOD

“}pNe INo JO 8SIN0d
ay) Bulnp asoJe sjuswaaibesip yons ou jey) Jodas o} pases|d a1e 9 ‘Hodal s Joypne ay) JO SjusWS)e)s [eroueul)
2y} 0} JueaIubls 8g pPINOD Jey} ‘UoNoeISIIES INO 0} PBAJOSAI JOU JO Jayiaym ‘Japew Buyipne Jo ‘Buiiodal ‘Buunoooe
[e1ouBUl B se juswabeuew yym juswsaibesip e suysp spiepuels |euoissajoud ‘Japs| siyy jo asodind auyy Jo4

juswabeueyy ym spuswoaaibesiq
“Jipne Jno Bune|dwod pue Buiwiopuad ul Juswabeuew yym Buiieap ul sapnoiyip Jueoyiubis ou paisjunooua apn
upny ayj) Bulwiopiad ul paisyunodus sannaiylq

(panuguo)
92UBUIAA0S Y)M pabiey) asoy] YHm suoljesjunwiwiod paiinbay - | uonyoag



uopjoafoid 1obpnq Jeak-om] e

Jodal @oIAles Jgog

pleoqusep aouBWIOLSd e

Sal}I|Igel] PaPUNJUN JO SINSO[OSIP Y)IM SSOUBUY [ED0] O} SPINB SUSZND Y

:SMOJ|0} Se Jeak )se| pip Aoy} se saonoeld }saq awes ay} yim Ajdwoo 0} pasu uiebe 8ouo [jIm spun
|eo0| paylenb ‘Lzoz A4 ul sjuswAed (SH1AD) Buleys anuanay diysumo | pue ‘abe|jiA ‘Al 8y} 9A1998. 0} Jop.o U|

TT00 2612 _1GZI-1¢1-L 0/MNSEali/A0h UBBIUaIUT MAR//-STTY Je 9|qE|IeA. 8.8 JUNOWIE SIy} JO UMOPYEaId 8y} o
1op Jayung “Bulieys anuaAai Joj Uol||ig L $ SSPNIOUl UOHEPUSWIWOa) 196pNg S Jousanob |.zog Jeak [eoasy syl

ULEyS anuanay

T SVY3d1IN=dsb; Mau/1aquosqns/Sy Ty 1|\/SIUN000. /W00 AIoA[opAOB O1[qnd//:SAny :yul| Siy} Je spaje Joj dn ubis
Ued sjun [BD0| pue ‘s92Inosal pue aouepinb Aue oy susje apiroid |Im Ainseas] 8y "A|pusli-1asn aiow )| Sxew o}
JUBWINOOP 8y} sjewlojal pue sabueyo Alojnjels pue spiepuels gsyo Buibueyo yym Ajdwoo o} JapIo ul SUoIsiAaI pue
S)eJp 2Insodxe SNOLeA SMO||0} UOISIBA [euly SIY| ‘TPdZ $2Gr¢ HeyoWwIojun/Sjuatunoop/A0D  UEBIUII MAMM//-SARY
Ul SIUY Je d|qelieA. S| pue 0Z0Z JOGWISAON Ul PANSSI SEM SJUNOJJE JO Heyd auy} Jo asesjal [eul vV '#8 9SVYO
Bunuaws|dwi usym pash aq PjNOYS SJUNOOJE LYIIYM UO UOHEILLEID puE sDY 4 Buipnjoul ‘uonejuswsdwl yum syun
1e20| djay 0} S|00} SholeA Buises|al 0} PARILIWIOD SBY SJElS aY | "Jayealay) pue gzoz ‘L€ 18qojoQ uo Bulpus sieak
|eosly 1o} 8)ep uonejusws|dwi Ue S}os Jey) owaW e panss| 9)els ay) ‘020z ‘0z Idy uQ "aoueljdwod Joj sulpesp sy}
papualxa Sey a)e)s ay} ‘IaAeMOH ‘spud Jeak g0z ‘0g aunr yum Buiuuibaqg sabueyd ayy yum Aldwos o} pajoadxa
a1aM JusWLIBA0B Jo sjun [edo] ‘AjjeulBlQO "s)UNo2dY Jo ey wiopun pajepdn ue pases|al a)els au) £ 1.0g Iudy U

SJUNO0JJY JO JueyH wiojiun pajepdn

‘0s op o} Addey aqg pjnom am ‘ssaoolid
BU} Ul 9OUEB)SISSE JO 8q UED oM J| '01do} Jueodw AIBA Sy} uo wes} ABojouyds) aU} UM 3HIOM O} 80UBUIBAOB Uim
pabieyd asoy) pue uolessiuiwpe abeinodus SA MSU ssauisng pajeloosse Bulnsesw Jo sped Asy ale papusjul se
BuIIom SI JUSWUOIIAUS [0JU0D U} JBU) AJLUISA 0} JoP.IO Ul Wa)sAS au) Jo sjuswssasse dlpoliad ‘Ajjeuoppy ‘saoioeld
1S9 |eO1O BJB YOIyM ‘SI SIU} S)EN|EAd pue Jojuow O} sanupuod juawyedap ABojouyos) ayy jeyy pueisiapun
S\ “Jouuew Ajpwiy B Ul pajos)ep 9q JOU PUE JNJD0 PINOD yoealq AJnoasiagAd [eusiew e jey) ysu [enpisal
e sey ||ns weiboud yuswabeuew ysu Ajnoasiagho ainjew Ajybiy e yum Ayjediolunw e uane asneoaq Buibus|ieydo
Ajle1oadsa s| anssi siyy buibeueyy “sanijiqel| [eBs| pue [eloueuly 0} 393[gns aq os|e ueo Ajlerjuajod sapiuNWWoY ‘s}jasse
10 uonewlojul Aseyoridoud pue ‘Apusiolye ayesado o) Ajjige 8y} ‘uoneindal Jiy) 8s0| 0} puels sanijediolunw ‘syoepe
9saUy} Jo asneoaq "Buiseaoul JaAS S| SYOejje 38U} JO }S00 dY} pue ‘9qo|b U} SSOIOB SSH S} UO e SHoeRelaghD

S[oNjU0YD ABO|OUYJ3] UOHEWIO U] PUE AJINJaSIagAD

(panugnuo)
SWa)| [euoljewIoju| pue aAle|siba - || uondag



APPENDIX E

Form of Approving Opinion

E-1



2600 WEST BIG BEAVER ROAD, SUITE 300
TrROY, MI 48084-3312
DICKINSON RIGHTrLLC TELEPHONE: (248) 433-7200
FACSIMILE: (844) 670-6009

http://www.dickinsonwright.com

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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DICKINSON WRIGHT PLLC
Board of Commissioners

County of Oakland
May 26, 2022
Page 2

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

4862-3958-0934 v2 [9007-441]
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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



obligation; or (ii1) 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 15¢2-12 (17 CFR Part 240, § 240.15¢2-12) 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




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
areport with the Issuer certifying that the Annual Report has been provided pursuant to this Disclosure
Certificate, stating the date it was provided.

€3} 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;

(%) 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;



(13)

(14)
(15)

Oakland County Schedule of Drain Bond Maturities - County Limited Tax
General Obligation — Drain Districts — Principal Only;

Oakland County Schedule of Principal and Interest Requirements; and

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
)
3)
“4)
©)
(6)

(7
®)
)
(10)

(11)
(12)
(13)

Principal and interest payment delinquencies;

Non-payment related defaults, if material;

Unscheduled draws on debt service reserves reflecting financial difficulties;
Unscheduled draws on credit enhancements reflecting financial difficulties;
Substitution of credit or liquidity providers, or their failure to perform;
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;

Modifications to rights of security holders, if material;

Bond calls, if material;

Defeasances;

Release, substitution, or sale of property securing repayment of the securities,
if material;

Rating changes;
Tender offers;

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
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.

() 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.

® 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.



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:

(1) 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;

(i1) 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



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.



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

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 A



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 B



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 15¢2-

12(b)(5)()(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 C



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 15¢2-12(b)(5)(i)(C) and (D).

Issuer’s and/or Other Obligated Person’s Name: COUl’ltV 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]
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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.



“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 ofthe 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 15¢2-12 (17 CFR Part 240, § 240.15¢2-12) 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



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.

® 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;



(12)
(13)

Debt Statement — Direct Debt; and
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)
2
€)
(4)
)
(6)

()
()
©)
(10)

(11)
(12)
(13)
(14)

Principal and interest payment delinquencies;

Non-payment related defaults, if material;

Unscheduled draws on debt service reserves reflecting financial difficulties;
Unscheduled draws on credit enhancements reflecting financial difficulties;
Substitution of credit or liquidity providers, or their failure to perform,;
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;

Modifications to rights of security holders, if material;

Bond calls, if material;

Defeasances;

Release, substitution, or sale of property securing repayment of the securities,
if material;

Rating changes;

Tender offers;

Bankruptcy, insolvency, receivership or similar event of the obligated person;
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.

() 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 (i1) 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.

€3} 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:

(1) if the amendment or waiver relates to the provisions of Section 3(a), (b), (¢),
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;

(i1) 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



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.

() 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



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

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 A



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 B



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 15¢2-

12(b)(5)()(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 C



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 15¢2-12(b)(5)(i)(C) and (D).

Issuer’s and/or Other Obligated Person’s Name: Charter TOWI’IShiD 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]

Exhibit D
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COUNTY OF OAKLAND, STATE OF MICHIGAN
OAKLAND COUNTY OAKLAND TOWNSHIP WATER SUPPLY SYSTEM
IMPROVEMENTS BONDS, SERIES 2022
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