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In the opinion of Dickinson Wright PLLC, Bond Counsel, subject to compliance with certain covenants, under existing law, (1) the 
interest on the Bonds is excluded from gross income for federal income tax purposes to the extent described herein, (2) interest on the 
Bonds is not an item of tax preference for purposes of the federal alternative minimum tax imposed on individuals, and (3) the  Bonds 
and the interest thereon are exempt from taxation by the State of Michigan or a political subdivision thereof, except estate taxes and 
taxes on gains realized from the sale, payment or other disposition thereof to the extent described herein. Bond Counsel observes that, 
for tax years beginning after December 31, 2022, interest on the Bonds included in adjusted financial statement income of certain 
corporations is not excluded from the federal corporate alternative minimum tax. The Bonds have not been designated as "qualified 
tax-exempt obligations" for purposes of deduction of interest expense by financial institutions under the Code. 

 
$4,800,000 

COUNTY OF OAKLAND 
STATE OF MICHIGAN 

SEWAGE DISPOSAL SYSTEM CAPITAL IMPROVEMENT BONDS, SERIES 2024A 
 
AUTHORIZATION, PURPOSE, AND SECURITY: The Sewage Disposal System Capital Improvement Bonds, Series 2024A (the 
"Bonds") are being issued by the County of Oakland (the "County") pursuant to Act 34 of the Public Acts of Michigan of 2001, as 
amended ("Act 34"), and a bond authorizing resolution adopted by the County's Board of Commissioners on April 11, 2024. Proceeds 
from the sale of the Bonds will be used (i) to finance the cost of the replacement of sanitary sewer mains, construction of new sanitary 
sewer mains, a new pump station, valve vault, and sewer force main, improvements to related facilities, and (ii) to pay the cost of 
issuance of the Bonds. It is expected that the principal of and interest on the bonds will be paid from revenues of the County’s City of 
Pontiac Sewage Disposal System, and such revenues have been authorized to be used for such purpose. In addition, the County has 
pledged its limited tax, full faith and credit as security for the payment of the principal of and interest on the Bonds. The County is 
obligated to make such payments as a first budget obligation from its general funds, including the collection of any ad valorem taxes 
it may be authorized to levy. The ability of the County to levy such taxes is subject to applicable constitutional and statutory tax rate 
limitations. See "THE BONDS – Authorization and Security" herein.      
 
BOOK-ENTRY ONLY SYSTEM: The Bonds are issued only 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 interests in the Bonds will be made in book-entry 
only form in the denomination of $5,000 or any integral multiple thereof within a maturity. Purchasers of beneficial interests in the 
Bonds (the "Beneficial Owners") will not receive certificates representing their beneficial interest in the 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" herein. 
 
PAYMENT OF BONDS: Interest on the Bonds will be payable semiannually on January 1 and July 1 of each year commencing 
January 1, 2025. 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, 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. 

 
Dated:  Date of Delivery (July 2, 2024)                                      Principal Due:  January 1 of each year  
 
NOT QUALIFIED TAX-EXEMPT OBLIGATIONS                                               
 
LEGAL OPINION: Dickinson Wright PLLC 
MUNICIPAL ADVISORS: MFCI, LLC and Robert W. Baird & Co. Incorporated 
 
This cover page contains certain information for quick reference only. It is not a summary of this issue of Bonds. Investors must read the 
entire Official Statement to obtain information essential to the making of an informed investment decision. 
__________ 
♦See "Bond Ratings" herein. 
 
 



 
 
 

$4,800,000  
COUNTY OF OAKLAND  
STATE OF MICHIGAN 

SEWAGE DISPOSAL SYSTEM CAPITAL IMPROVEMENT BONDS, SERIES 2024A 

MATURITIES, INTEREST RATES AND YIELDS 
Principal Due: January 1 

Base CUSIP◊: 672411 

 

PRIOR REDEMPTION:  Bonds maturing in the years 2035 through 2044, inclusive, are subject to optional redemption as 
described under the heading Prior Redemption herein. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
____________ 
◊ CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American Bankers 
Association by FactSet Research Systems Inc. Copyright(c) 2024 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 County, the Underwriter, or their agents or counsel assume responsibility for the accuracy of such numbers. CUSIP® 
numbers are subject to being changed after the issuance of the Bonds as a result of various subsequent actions including, but not limited to, redemption or 
defeasance in whole or in part of the Bonds.

Maturity 
January 1

CUSIP 
Number◊ Amount

   Coupon 
Rate % Yield %

Maturity 
January 1

CUSIP 
Number◊ Amount

   Coupon 
Rate % Yield %

2025 3W3 $160,000 4.000% 3.220% 2035 4G7 $240,000 5.000% 3.050% ^
2026 3X1 165,000 4.000% 3.210% 2036 4H5 250,000 4.000% 3.200% ^
2027 3Y9 170,000 4.000% 3.120% 2037 4J1 260,000 4.000% 3.300% ^
2028 3Z6 180,000 4.000% 3.050% 2038 4K8 270,000 4.000% 3.470% ^
2029 4A0 185,000 4.000% 3.000% 2039 4L6 280,000 4.000% 3.510% ^
2030 4B8 195,000 4.000% 2.960% 2040 4M4 290,000 4.000% 3.610% ^
2031 4C6 200,000 4.000% 2.940% 2041 4N2 305,000 4.000% 3.810% ^
2032 4D4 210,000 4.000% 2.950% 2042 4P7 315,000 4.000% 3.920% ^
2033  4E2 220,000 4.000% 2.940% 2043 4Q5 330,000 4.000% 4.030%
2034  4F9 230,000 4.000% 2.930% 2044 4R3 345,000 4.000% 4.070%

^ Yield to first call date, January 1, 2034  
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No dealer, broker, salesperson 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 or 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.  
 
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 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 the 
County that its plans and objectives will be achieved. All forward-looking statements are expressly qualified by the 
cautionary statements contained in this paragraph. The County does not undertake any duty to update any forward-
looking statements. 
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OFFICIAL STATEMENT 
 

$4,800,000 
COUNTY OF OAKLAND  
STATE OF MICHIGAN 

SEWAGE DISPOSAL SYSTEM CAPITAL IMPROVEMENT BONDS, SERIES 2024A 
 

INTRODUCTION 
 
The purpose of this Official Statement is to set forth information concerning the County of Oakland (the "County") Sewage 
Disposal System Capital Improvement Bonds, Series 2024A (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 page, is part of this Official Statement. 
 
All financial and other information presented in this Official Statement with respect to the County has been provided by 
representatives of the County from their records, except for information expressly attributed to other sources. Information from 
other sources has not been independently confirmed or verified by the County, 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.   
 

THE FINANCING 
 
Purpose of the Bonds 
 
Proceeds from the sale of the Bonds will be used (i) to finance the cost of the replacement of sanitary sewer mains, construction 
of new sanitary sewer mains, a new pump station, valve vault, and sewer force main, and improvements to related facilities as 
well as all work necessary and incidental to these improvements, including without limitation the restoration of property, streets, 
rights-of-way, and easements affected by the improvements, and (ii) to pay the cost of issuance of the Bonds. 
 
 
 
 
 

[The remainder of this page was intentionally left blank.] 
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Estimated Sources and Uses of Funds 
 
 The sources and uses of funds with respect to the Financing are estimated as follows: 
 

 
  
(1) Includes legal, municipal advisors, printing, ratings, publication and other miscellaneous costs of issuance. 
Source: County of Oakland 
 

THE BONDS 
 
Authorization and Security 
 
The Bonds are being issued pursuant to Act 34 of the Public Acts of Michigan of 2001, as amended ("Act 34"), and a bond 
authorizing resolution adopted by the County's Board of Commissioners on April 11, 2024 (the "Resolution"). It is expected 
that the principal of and interest on the bonds will be paid from revenues of the County’s City of Pontiac Sewage Disposal 
System, and such revenues have been authorized to be used for such purpose. In addition, the County has pledged its limited 
tax, full faith and credit as security for the payment of the principal of and interest on the Bonds. The County is obligated to 
make such payments as a first budget obligation from its general funds, including the collection of any ad valorem taxes it may 
be authorized to levy. The ability of the County to levy such taxes is subject to applicable constitutional and statutory tax rate 
limitations. See "APPENDIX A - COUNTY OF OAKLAND GENERAL AND ECONOMIC INFORMATION – COUNTY 
TAXATION AND LIMITATIONS" herein. 
 
The rights or 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. 
 
Description of the Bonds  
 
The Bonds shall be known as the "Sewage Disposal System Capital Improvement Bonds, Series 2024A" and shall be dated the 
date of their delivery (July 2, 2024). 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 January 1, 2025, and each January 1 thereafter, until final maturity, as provided on the inside cover page 
of this Official Statement. 
 
Interest Payment and Interest Rate 
 
The Bonds shall bear interest payable January 1, 2025, and semiannually thereafter on each January 1 and July 1, until maturity, 
with an interest rate not exceeding 6.0% per annum. Interest shall be paid by wire transfer or other electronic means or by check 
or draft mailed to the registered owner of each bond shown on the registration books kept by the Bond Registrar/Paying Agent 
as of the close of business on the 15th day of the calendar month preceding the month in which the interest payment is due. 
 

Par Value of Bonds  $       4,800,000.00 
Net Original Issue Premium              197,424.25 

Total Sources  $       4,997,424.25 

Deposit to Construction Fund  $       4,868,138.25 
Underwriter’s Discount                41,760.00 
Costs of Issuance (1)                87,526.00 

Total Uses  $       4,997,424.25 

Sources of Funds

Uses of Funds
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Optional Redemption Prior to Maturity 
 
The Bonds maturing in the years 2025 through 2034, inclusive, shall not be subject to optional redemption prior to maturity. 
The Bonds, or portions of Bonds in multiples of $5,000 maturing in the years 2035 through 2044, inclusive, shall be subject to 
redemption prior to maturity, at the option of the County, in any order of maturity and by lot within any maturity, on any date 
on or after January 1, 2034, at par plus accrued interest to the date fixed for redemption, but without premium. 
 
Notice and Manner of Redemption 
 
Notice of redemption for any Bond shall be given at least thirty (30) days prior to the date fixed for redemption by first class 
mail to the registered holder thereof at the address shown on the registration books of the County maintained by the Bond 
Registrar/Paying Agent. The Bonds shall be called for redemption in multiples of $5,000. The Bonds in denominations of more 
than $5,000 shall be treated as representing the number of Bonds obtained by dividing the denomination of the Bond by $5,000 
within a maturity. The Bonds may be redeemed in part. In the event of redemption of the Bonds in part, upon surrender of the 
Bond to be redeemed, a new Bond or Bonds in an aggregate principal amount equal to the unredeemed portion of the Bond 
surrendered shall be issued to the registered owner thereof. No further interest on the Bonds or portions of the Bonds called for 
redemption shall accrue after the date fixed for redemption, whether presented for redemption or not, provided the County has 
funds on hand with the Bond Registrar/Paying Agent to redeem the same. 
 
Registration, Payment, and Transfer 
 
The Bonds are issuable only as fully registered Bonds without coupons and, when issued, will be registered in the name of 
Cede & Co. as nominee for The Depository Trust Company ("DTC"). DTC will act as securities depository for the Bonds. 
Purchases of beneficial interests in the Bonds will be made in book-entry only form, in the denomination of $5,000 or any 
integral multiple thereof within a maturity. Purchasers will not receive certificates representing their beneficial interests in the 
Bonds purchased. So long as Cede & Co. is the Bondholder references herein to the Bondholders or registered owners shall 
mean Cede & Co., as aforesaid, and shall not mean the Beneficial Owners, as hereinafter defined, of the Bonds. See "BOOK-
ENTRY ONLY SYSTEM," herein. 

 
The Bonds will be issued in the original aggregate principal amount as shown on the inside cover of this Official Statement. 
The Bonds will be dated as of the original date of delivery and will bear interest from that date. Interest on the Bonds shall be 
payable semiannually on January 1 and July 1 of each year, commencing on January 1, 2025. Interest on the Bonds shall be 
computed using a 360-day year and twelve 30-day months. The Bonds will mature on the dates and in the principal amounts 
and will bear interest at the rates as set forth on the inside front cover of this Official Statement. The Bonds will be registered 
Bonds in the denomination of $5,000 or multiples thereof not exceeding for each maturity the principal amount of such maturity. 
The principal and interest shall be payable at the designated corporate trust office of the Bond Registrar/Paying Agent or such 
other paying agent as the County may hereafter designate by notice mailed to the Bondholders. So long as DTC or its nominee, 
Cede & Co., is the Bondholder, such payments will be made directly to DTC. Disbursement of such payments to the Beneficial 
Owners is the responsibility of DTC Participants and Indirect Participants, both as hereinafter defined, as more fully described 
below. Interest shall be paid when due by check or draft drawn on the Bond Registrar/Paying Agent by first class mail to the 
registered owners of Bonds at the address as shown on the registration books of the County kept by the Bond Registrar/Paying 
Agent as of the close of business on the fifteenth day of the calendar month preceding the payment date for each interest 
payment, provided, however, that if such day is a Saturday, Sunday or legal holiday in the State of Michigan (the "State"), then 
to the registered owners at the addresses shown on the registration books as of the close of business on the day next preceding 
such 15th day of the month which is not a Saturday, Sunday or legal holiday in the State. 
 

BOOK-ENTRY ONLY SYSTEM 
 
The information in this section has been furnished by DTC. No representation is made by the County, the Bond Registrar/Paying 
Agent, MFCI (defined below), Baird (defined below), or the Underwriter as to the completeness or accuracy of such information 
or as to the absence of material adverse changes in such information subsequent to the date hereof. No attempt has been made 
by the County, its Bond Counsel, the Bond Registrar/Paying Agent, MFCI, Baird, or the Underwriter to determine whether 
DTC is or will be financially or otherwise capable of fulfilling its obligations. Neither the County, the Bond Registrar/Paying 
Agent, MFCI, Baird, nor the Underwriter will have any responsibility or obligation to DTC, Direct Participants or Indirect 
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Participants (defined below) or the persons for which they act as nominees with respect to the Bonds, or for any principal or 
interest payment thereof. 
 
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 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 17A 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"). Standard & Poor's has rated DTC 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 and www.dtc.org. 
 
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 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. 
 
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 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 the notices be provided directly to them.  
 
Redemption notices shall be sent to DTC. If less than all of the Bonds within a maturity are being redeemed, DTC's practice is 
to determine by lot the amount of the interest of each Direct Participant in such maturity to be redeemed. 
 

http://www.dtcc.com/
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Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the Bonds unless authorized 
by a Direct Participant in accordance with DTC's 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 the Bonds are credited on the record date (identified in a listing attached to the Omnibus 
Proxy). 
 
Principal and interest payments 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 Bond Registrar/Paying Agent, on payable date in accordance with 
their respective holdings on DTC's records. Payments by Participants to Beneficial Owners will be governed by standing 
instructions and customary practices, as in the case with Bonds 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, the Bond Registrar/Paying Agent or the 
County, subject to any statutory or regulatory requirements as may be in effect from time to time. Payments of redemption 
proceeds, distributions and dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized 
representative of DTC) is the responsibility of the County or Bond Registrar/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 securities depository with respect to the Bonds at any time by giving reasonable 
notice to the County or the Bond Registrar/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. 
 
The County, the Bond Registrar/Paying Agent, and the Underwriter 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 on the Bonds, (ii) any document representing or confirming beneficial ownership interests in the Bonds, or (iii) notices 
sent to DTC or Cede & Co. its nominee, as the registered owner of the Bonds, or that it 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. 
 
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 the County takes no responsibility for the accuracy thereof. 
 
Neither the County, the Bond Registrar/Paying Agent nor the Underwriter will have any responsibility or obligation to any 
Direct Participant, Indirect Participant or any Beneficial Owner or any other person with respect to: (a) the Bonds; (b) the 
accuracy of any records maintained by DTC or any Direct Participant or Indirect Participant; (c) 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 or interest on the Bonds; (d) 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 Resolution to be given 
to Bondholders; (e) the selection of the Beneficial Owners to receive payment in the event of any partial redemption of the 
Bonds; or (f) any consent given or other action taken by DTC as Bondholder. 
 
Transfer Outside Book-Entry Only System 
 
In the event the book-entry only system is discontinued, the Bond Registrar/Paying Agent will act as transfer agent and bond 
registrar and shall keep the registration books for the Bonds (the "Bond Register") at its designated 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 designated office of the Bond Registrar/Paying Agent by the registered 
owners or their duly authorized attorneys; upon surrender of any Bonds to be transferred or exchanged, the Bond 
Registrar/Paying Agent shall record the transfer or exchange in the Bond Register and shall authenticate replacement bonds in 
authorized denominations. The Bond Registrar/Paying Agent shall not be required to register the transfer of or exchange any 
Bond selected for redemption in whole or in part, except the unredeemed portion of Bonds redeemed in part. Bonds properly 
surrendered for partial redemption may be exchanged for new Bonds in authorized denominations equal in the aggregate to the 
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unredeemed portion. The County and the Bond Registrar/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. No transfer or exchange made other than as described above and in the Resolution shall be valid or 
effective for any purposes under the Resolution. 
 

ABSENCE OF CERTAIN LITIGATION 
   
Simultaneously with the delivery of the Bonds, the County will certify that there are no actions, proceedings, or investigations 
at law or in equity before or by any court, public board or body, either actual or threatened, which would adversely affect the 
issuance of the Bonds or materially affect the County's ability to pay the principal of and interest thereon. 
 

BOND RATINGS 
 
Moody's Ratings 
 
Moody's Ratings (hereafter "Moody's"), 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 
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 Ratings, 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 imposed on individuals. However, Bond Counsel observes that, for tax years 
beginning after December 31, 2022, interest on the Bonds included in adjusted financial statement income of certain 
corporations is not excluded from the federal corporate alternative minimum tax. 
 
The County has not designated the Bonds as "qualified tax-exempt obligations" for purposes of Section 265(b)(3) of the Code.  
 
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 or a political subdivision thereof, 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. 
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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. 
 
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 County 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 County has covenanted in the 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 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. 
 
 
 
 



 

8 

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. 
 
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. 
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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. 
 

NOT BANK QUALIFIED 
 
The Bonds have not been designated as "qualified tax-exempt obligations" for the purpose of deduction of interest expense by 
commercial banks, thrift institutions, and other financial institutions pursuant to Section 265(b) of the Code. 
 

STATE TREASURY APPROVAL 
 

The County has obtained a letter from the Department of Treasury of the State of Michigan stating that the County is in material 
compliance with the criteria of Act 34 for a municipality to be granted qualified status. The County may therefore proceed to 
issue the Bonds without further approval from the Department of Treasury of the State of Michigan. 
 

MUNICIPAL ADVISORS TO THE COUNTY 
 
MFCI, LLC of Milford, Michigan ("MFCI"), is a registered municipal advisor in accordance with the rules of the Municipal 
Securities Rulemaking Board ("MSRB"). MFCI has been retained by the County by and through the office of the Water 
Resources Commissioner 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").   
 
MFCI 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 MFCI supplied by the MFCI, and its 
assistance in preparing these documents should not be construed as a representation that it has independently verified such 
information. 
 
MFCI is not engaged in the business of underwriting, trading, marketing, or the distribution of securities or any other negotiable 
instruments. MFCI’s duties, responsibilities, and fees arise solely as a registered municipal advisor to the County, and it has no 
secondary obligation or other responsibility. MFCI’s fees are expected to be paid from Bond proceeds. 
 
Robert W. Baird & Co. Incorporated ("Baird") is a registered municipal advisor in accordance with the rules of the MSRB. 
Baird has been retained separately by the County Executive's office to provide certain municipal advisory services relating to 
financing matters other than for water, sewer, and drain infrastructure, including coordinating rating activities and participating 
in the preparation of certain parts of the Official Statements.   
 
Baird 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 Baird supplied by Baird, and its assistance 
in preparing these documents should not be construed as a representation that it has independently verified such information. 
 
Baird's duties, responsibilities, and fees in connection with the Bonds arise solely as a registered municipal advisor to the 
County, and it has no secondary obligation or other responsibility. Baird's fees are expected to be paid from Bond proceeds. 
 

LEGAL MATTERS 
 
Legal matters incident to the authorization, issuance, and sale of the Bonds are subject to the approval of Dickinson Wright 
PLLC, Bond Counsel. A copy of the opinion of Bond Counsel will be delivered with the Bonds, which opinion will be 
substantially in the form as set forth in Appendix C.  
 

BOND COUNSEL'S RESPONSIBILITY 
 
The fees of Dickinson Wright PLLC ("Bond Counsel") for services rendered in connection with its approving opinion are 
expected to be paid from the proceeds of the Bonds. Except to the extent necessary to issue its approving opinion as to the 
validity of the Bonds and except as stated below, Bond Counsel has not been retained to examine or review and has not 
examined or reviewed any financial documents, statements or materials that have been or may be furnished in connection with 
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the authorization, issuance or marketing of the Bonds, and accordingly will not express any opinion with respect to the accuracy 
or completeness of any such financial documents, statements or materials. 

 
Bond Counsel has reviewed the statements made under the captions entitled "INTRODUCTION," "THE FINANCING" (except 
those statements made under the sub-caption "Estimated Sources and Uses of Funds"), "THE BONDS", "BOND COUNSEL'S 
RESPONSIBILITY," "TAX MATTERS," "NOT BANK QUALIFIED," "LEGAL MATTERS," and "CONTINUING 
DISCLOSURE" (first two paragraphs only). Bond Counsel has not been retained for review and has not reviewed any other 
portions of the Official Statement for accuracy or completeness and has not made inquiry of any official or employee of the 
County, or any other person and has made no independent verification of such portions hereof, and further has not expressed 
and will not express an opinion as to any portions hereof. 
 

UNDERWRITING 
 

The Bonds were purchased through a competitive sale on June 13, 2024, by TD Securities (USA) LLC (the “Underwriter”). 
The Underwriter has agreed to purchase the Bonds at a price of $4,955,664.25, which represents the par amount of the Bonds 
of $4,800,000.00, plus the net original issue premium of $197,424.25 less the Underwriter’s discount of $41,760.00. 
 
The Underwriter may offer and sell the Bonds to certain dealers and others at prices lower than the public offering price stated 
on the cover page hereof. The initial public offering price may be changed from time to time by the Underwriter. 
 

 
CONTINUING DISCLOSURE 

 
The County has covenanted and will covenant for the benefit of the Bondholders and the Beneficial Owners (as hereinafter 
defined under this caption only), pursuant to the Resolution and the Continuing Disclosure Certificate to be delivered on the 
date of issuance of the Bonds to the purchaser(s) thereof (the "Disclosure Certificate"), to provide or cause to be provided: (i) 
each year, certain financial information and operating data relating to the County for its preceding fiscal year (the "Annual 
Report") by not later than the date seven (7) months after the first day of the County's fiscal year, commencing with the Annual 
Report for its fiscal year ended September 30, 2024; provided, however, that if the audited financial statements of the County 
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 then most recently prepared for the County will be included in the Annual Report; 
and (ii) timely notices of the occurrence of certain enumerated events. Currently, the fiscal year of the County commences on 
October 1. "Beneficial Owner" means (under this caption only) 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 electronically with the Municipal Securities Rulemaking Board (the "MSRB") through the 
MSRB's Electronic Municipal Market Access system ("EMMA"). If the County is unable to provide the MSRB any Annual 
Report by the date required, the County shall send in a timely manner, to the MSRB through EMMA, a notice of the failure to 
file the Annual Report by such date. The notices of material events will be filed by the County with MSRB through EMMA. 
These covenants have been made by the County in order to assist the purchaser(s) of the Bonds and registered brokers, dealers, 
and municipal securities dealers in complying with the requirements of subsection (b)(5) of Rule 15c2-12 promulgated by the 
Securities and Exchange Commission pursuant to the Securities Exchange Act of 1934, as amended (the "Rule"). The 
information to be contained in the 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 D — Form of Continuing Disclosure Certificate." 
 
Failure by the County to comply with the Disclosure Certificate will not constitute an event of default under the Resolution, 
and Beneficial Owners of the Bonds are limited to the remedies described in the Disclosure Certificate. 
 
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, and 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 before the date of this Official Statement. Except for these incidents, in the past five years, 
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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.  
 

OTHER MATTERS 
 
The County certifies that to its best knowledge and belief, this Official Statement, insofar as it pertains to the County and its 
economic and financial condition, is true and correct as of its date and does not contain any untrue statement of a material fact 
or omit to state any material fact necessary to make the statements included herein, in light of the circumstances under which 
they are made, not misleading. 
 
All information contained in this Official Statement is subject, in all respects, to the complete body of information contained 
in the original source thereof, and no guaranty, warranty, or other representation is made concerning the accuracy or 
completeness of such information. In particular, no opinion or representation is rendered as to whether any projection will 
approximate actual results, and all opinions, estimates, and assumptions, whether or not expressly identified as such, should 
not be considered statements of fact. 
 
This Official Statement has been duly executed and delivered by the County. 
 

County of Oakland 
 
By:  /s/Robert Wittenberg 

Robert Wittenberg 
Its: Treasurer 
 
By:  /s/Jim Nash  

Jim Nash 
Its: Water Resources Commissioner 
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APPENDIX A 
OAKLAND COUNTY, STATE OF MICHIGAN 

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 an 
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 grew 24.2% from 2019 to 2023. With only 3.50% of the 2023 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 $386,000 in 2023. 73% of the County’s 
residential development from 2019 through 2023 has been single-family units. From 2019 to 2023, 34% of net newly 
constructed residential units built in the Metropolitan Detroit area were built in Oakland County. 

The unemployment rate for Oakland County averaged 2.9% in 2023. Oakland County did experience some job loss 
due to manufacturing reorganization in 2006 and the national recession that followed but had 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 May 2024 report, the University of Michigan’s economic forecast for Oakland 
County expects the count of employed Oakland County residents to keep growing in almost every quarter of their 
forecast period.  The County’s labor force is expected to grow by 1.2% over the next three years. The report forecasts 
the County’s unemployment rate in a range of 2.9% to 3.0% through 2026.   

In 2024, Oakland County was recognized as one of the most prosperous counties in the nation. In comparing Oakland 
County with 42 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 2022 was $92,620. 
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 19-member Board of Commissioners is the governing and legislative body of the 
County and is elected from districts for two (2) year terms. The County Executive is the chief administrative officer 
of the County and is elected for a four (4) year term. 

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

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

Oakland (County) International Airport: The County’s 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 (2022 
data) and is the second busiest airport in Michigan with more than 140,000 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): DTW is located 18 miles south of the County, offers direct and connecting 
flights daily to nearly everywhere in the world. With approximately 31.5 million passengers and 800 flights per day 
in 2023, 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: The Port of Detroit is located south of the County (in Wayne County), and 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 2022, 
more than $40.4 billion in goods were exported from the Detroit MSA. The Detroit region ranked tenth in exports 
(based on dollar value) after Houston, New York, Corpus Christi, Chicago, Los Angeles, New Orleans, Dallas, Miami, 
and Lake Charles. 

Roads and Highways:  Major investments in upgrades to Interchanges along the 87 miles of interstate freeways serving 
Oakland County continue to be made. Interstate 75 and I-275 link the area with the states of Ohio, Kentucky, 
Tennessee, Georgia, and Florida; I-94, I-96, and I-696 are major east/west freeways in the state, and 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, MI to Detroit 
or Chicago. Canadian National Railway operates class-
one industrial/commercial freight shipping from 
Birmingham, Michigan to Detroit or Windsor, ON. 
Amtrak Passenger Rail Service has stations in the 
Michigan cities of Birmingham, Pontiac, and Royal Oak 
for trains traveling to Chicago Union Station and to points 
in between. 

Residential: For the period of 2014-2023, the County 
issued approximately 28,000 net 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. 
According to the Oakland County Department of 
Economic Development and Zillow Research and 
Analytics’ Zillow Housing Value Index (ZHVI), the 
median value of a home in Oakland County increased 
from $310,948 in 2022 to $317,354 in 2023, a 2.1% 
increase.   

 
Commercial: Oakland County recorded 4.1 million square feet of nonresidential development completed in 2022 
across 60 projects with a reported value of $439.3 million. Preliminary 2023 figures show that  Oakland County 
recorded 30 completed nonresidential projects with a reported value of $86.5 million and covering 1.9 million square 
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feet. Currently, there are an additional 76 nonresidential development projects underway in the county with 7.4 million 
square feet of floorspace and a reported value of nearly $850 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 2023, 57% percent of Fortune 500 companies do business in Oakland County. In 2023, according to 
the Bureau of Labor Statistics, more than 17,000 Oakland County workers are employed by the Management and 
Companies and Enterprises Industry. 

Hotels-Motels: As of 2023, 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 twelve million square feet of floor space has been completed in Oakland County since 
the start of 2010, accounting for nearly a third of the Detroit market’s total office development. According to CoStar, 
office lease and vacancy rates in Oakland County submarkets remain competitive with the rest of metro Detroit. 
Vacancy rates across Southeast Michigan have risen since the COVID-19 pandemic but began to see declines in 2023, 
with some submarkets now with office vacancy rates below pre-pandemic levels. At the start of 2024, the Pontiac 
submarket has the lowest office vacancy rate in the county at 6.7%. The Troy – South submarket saw the largest 
decline in vacancy rates from a peak of 25.4% in 2023 Q2 to 17.7% by 2024 Q1  
Source:  SEMCOG, CoStar 

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: DTE Energy Consumers Energy  
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 

Separate Storm and Sanitary 
Community Treatment Facilities 

Community Water Treatment 
Facilities and Septic Fields 

Clinton River Water 
Resource Recovery System 

   
 
Education 

There are 28 school districts in Oakland County. In 2023, U.S. News & World Report rated the International Academy 
in Bloomfield Hills number 2 in Michigan and number 54 in the nation’s top U.S. high schools. Eight other high 
schools located in Oakland County were listed in the top 20 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. 

Twenty-five institutions of higher learning with a total enrollment of over 40,000 are located in the County. The largest 
public degree-granting institutions headquartered in Oakland County are Oakland University, Oakland Community 
College, Lawrence Technological University, and Walsh College. Over 75% of Michigan’s schools offer dual-
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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 19,831 as of Fall 2022. 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 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 enrollment of 14,113, as of January 2024, 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 690 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 between 
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 2022 population was estimated to be 1,269,431, which represents a 4 percent increase since 2012. 
Out of 83 counties in Michigan, it has the second largest population. According to SEMCOG’s 2050 Forecast, Oakland 
County is projected to have the largest actual population gain in the metro Detroit area by 2050 with the addition of 
113,443 new residents. 

Table 1 – Population Trends, 1970 – 2022 
Year Population Year Population Year Population 
1970 907,871 2013 1,232,947 2018 1,256,694 
1980 1,011,793 2014 1,238,718 2019 1,257,584 
1990 1,083,592 2015 1,244,602 2020 1,274,395 
2000 1,194,156 2016 1,251,027 2021 1,270,017 
2010 1,202,362 2017 1,256,016 2022 1,269,431 

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

Oakland County’s estimated median household income (MHI) was $92,620 in 2022, the second-highest among 
Michigan’s 83 counties. Oakland County’s median household income also compares favorably to the national MHI 
of $74,580 and Michigan’s MHI of $68,505. 

Table 2 – Median Household Income in Oakland County, 2013 – 2022 

Year 
Median Household 

Income 
2022 $92,620 
2021 86,275 
2020 81,587 
2019 79,698 
2018 76,387 
2017 73,369 
2016 69,850 
2015 67,465 
2014 66,436 
2013 65,594 

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.   

University of Michigan economists Gabriel Ehrlich and Donald Grimes estimate that the COVID-19 pandemic caused 
the loss of 148,900 Oakland County jobs during the second quarter of 2020 but had regained more than two-thirds of 
that loss by the third quarter of 2021. In their May 2024 report, they project the County to add about 8,000 payroll 
jobs from 2024-2026, an average growth rate of 1.1 percent. The private health and social services sector is one of the 
major gainers, adding a total of 6,800 jobs over the next three years. Traditional blue-collar industries are also expected 
to grow by about 1.4% despite limited growth in the auto and government sectors. Their forecast takes Oakland 
County’s payroll jobs count back to its pre-pandemic level in the first quarter of 2025 and to 1.3 percent higher by the 
end of 2026. 

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, approximately 571 Emerging Sector companies have generated 
more than $5.4 billion in investment while creating or retaining approximately 95,000 jobs. The vast majority of those 
jobs are in the high-wage category. 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 
2024-2026 

Industrial and High Technology 

The automotive industry has a large presence in southeast Michigan including many in Oakland County, specifically. 
Research and development organizations continue to select Oakland County, as one-third of all of 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 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.  
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In January 2022, General Motors Co. announced plans to invest approximately $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 averaged 2.9% and 3.9%, respectively, in 
2023. The January 2024 unemployment rate for Oakland County was 3.1% and the State of Michigan was 4.0% 

Table 3 – Unemployment History in the County, Calendar Year 2023 
Month Total Labor Force Unemployed Percent Unemployed 

January 669,109 21,154 3.2% 
February 670,071 19,184 2.9% 
March 678,412 17,298 2.5% 
April 673,451 12,813 1.9% 
May 682,606 19,154 2.8% 
June 690,888 21,864 3.2% 
July 697,956 22,707 3.3% 
August 702,376 24,041 3.4% 
September 701,328 22,786 3.2% 
October 698,687 22,626 3.2% 
November  697,167 18,953 2.7% 
December  693,143 18,094 2.6% 

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

Table 4 – Unemployment History in the County, 2014-2023 (Annual Averages) 

Calendar Year Total Labor Force Unemployed Percent Unemployed 
2023 687,933 20,056 2.9% 
2022 664,232 19,831 3.0% 
2021 660,789 30,661 4.6% 
2020 654,755 59,552 9.1% 
2019 689,483 23,164 3.4% 
2018 683,258 23,724 3.4% 
2017 673,030 23,724 3.5% 
2016 652,450 26,842 4.1% 
2015 630,756 29,426 4.7% 
2014 629,684 40,596 6.4% 

Source:  State of Michigan, Department of Technology, Management & Budget: https://milmi.org/DataSearch/LAUS 
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Table 5 – Unemployment History in the State of Michigan, 2014-2023 (Annual Averages) 
Calendar Year Total Work Force Unemployed Percent Unemployed 

2023 5,008,000 195,000 3.9% 
2022 4,866,000 202,000 4.1% 
2021 4,775,000 274,000 5.7% 
2020 4,862,000 486,000 10.0% 
2019 4,980,000 203,000 4.1% 
2018 4,945,000 206,000 4.2% 
2017 4,911,000 225,000 4.6% 
2016 4,849,000 242,000 5.0% 
2015 4,760,000 258,000 5.4% 
2014 4,760,000 344,000 7.2% 

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

Major Employers 

The 25 largest employers in the County and number of employees as of July 2023. 

Table 6 – Twenty-Five Largest Employers in the County 

Employer Name 
Approximate Number 

of Employees 
Corewell Health (formerly Beaumont Hospitals) 14,580 
Stellantis (formerly FCA US LLC) 11,524 
General Motors Co. 7,451 
United Wholesale Mortgage 6,000 
Henry Ford Health System 5,301 
Ascension Michigan 5,219 
U.S. Postal Service 4,927 
Oakland County 3,679 
Amazon.com Inc. 3,650 
Trinity Health Michigan 3,159 
Magna International of America 2,640 
Comerica Bank 1,998 
Lear Corp. 1,958 
Rochester Community School District 1,900 
Continental Automotive Systems 1,875 
Walled Lake Consolidated Schools 1,775 
Oakland University 1,762 
Blue Cross Blue Shield of Michigan 1,750 
State of Michigan 1,545 
U.S. Farathane 1,317 
Farmington Public Schools 1,300 
McLaren Health Care 1,247 
Flagstar Bank NA 1,158 
BorgWarner Inc. 1,130 
Plante Moran 1,125 
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 2023 Revenue (billions) 
Stellantis, N.V. $205.52 
Penske Automotive Group, Inc. 22.8 
Lear Corporation 20.5 
Aptiv PLC 20.1 
BorgWarner Inc. 14.2 
Kelly Services Inc. 4.5 
Meritor Inc. 3.6 
TI Fluid Systems 3.5 
Sun Communities Inc. 2.3 
United Wholesale Mortgage 1.7 

Source:  Crain’s Detroit Business 

Banking 

The banking needs within the County are handled by: 

Bank of America First Merchants Bank Mercantile Bank 
Bank of Ann Arbor Flagstar Bank Michigan First Credit Union 

Chief Financial Credit Union Genisys Credit Union MSU Federal Credit Union 
CIBC Horizon Bank Oxford Bank 

Citizen Community Federal Huron Valley State Bank PNC Bank 
Citizens Bank, NA Independent Bank The Huntington National Bank 

Clarkston State Bank JP Morgan Chase Bank Mercantile Bank 
Comerica Bank Lakes Community Credit Union  
Crestmark Bank Main Street Bank  

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 21, 2023, the Oakland County 
Board of Commissioners adopted the FY 2024 to FY 2026 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 2026, exceeding 50% of annual General Fund 
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expenditures, based on the County’s budget that was adopted on September 21, 2023. 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/government/investor-
relations 

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

Assessment 
Year Real Property Personal Property Total SEV 

% Change 
In Total SEV Taxable Value 

2024 $102,716,918,368  $3,933,067,246  $106,649,985,614  9.17% $80,356,053,875  
2023 93,796,145,533 3,893,136,303 97,689,281,836     8.86 74,880,625,314 
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 

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 2023 2023 2022 2021 2020 2019 2018 2017 2016 2015 
Residential 77.20% 76.3% 76.1% 76.4% 76.4% 76.3% 76.5% 76.9% 76.7% 75.3% 
Commercial 15.7 16.2 16.3 16.0 16.1 15.9 15.7 15.2 15.2 15.5 
Industrial 3.3 3.3 3.2 3.1 3.0 3.0 3.0 2.8 2.8 2.7 
Personal Property 3.7 4.0 4.3 4.4 4.4 4.6 4.7 5.0 5.2 6.4 
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. 

Ten Largest Taxpayers 

The 10 largest taxpayers in the County and their 2023 taxable valuations are approximately 3.50% of the County’s 
total 2023 taxable value, indicating a well-diversified tax base: 
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Table 10 – Ten Largest Taxpayers 
Taxpayer 2024 Taxable Valuation 
DTE Electric and Gas $853,078,569  
Consumers Energy 702,477,631 
General Motors 205,739,360 
ITC Transmission 193,618,329 
FCA/ FCA Auburn Hills Owner LLC 178,051,180 
Taubman, Great Lakes/12 Oaks Mall 152,157,440 
Singh 149,000,216 
Amazon 148,685,780 
Edward Rose/Occidental Dev. 147,222,840 
Enbridge      123,032,840 
Total $2,853,064,185  

Note: The taxable values have been compiled from a number of sources/reports and may include estimated figures. 
2024 data 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%. 
The state Legislature has also 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 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, 
unless ownership of the property is sold or 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 at 
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 sale or 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. 
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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 2023 taxable valuation of 
$304,734,528 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 2023, the total number of lessees or users of property 
under Act 189 within the County was 21. 
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 
$180,000 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 $180,000 or less. 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. After 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 2023 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 2024 – FY 2026 assumes reimbursement of 
$4.00 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 2023, 
after the Headlee reduction, is 3.9686 mills. See “Tax Rate Limitation” herein. 
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Table 11 - County Tax Rates (in mills) $1.00/$1,000 of Taxable Valuation 
As of September 30, 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 

Operating 3.9686 3.9686 4.0132 4.0200 4.0400 4.0400 4.0400 4.0400 4.0900 4.1900 
Parks & Recreation 0.3431 0.3470 0.3500 0.2329 0.2349 0.2368 0.2392 0.2410 0.2415 0.2415 
Transit 0.9500 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 
Huron Clinton Authority 0.2070 0.2089 0.2104 0.2117 0.2129 0.2140 0.2146 0.2146 0.2146 0.2146 
Zoo Authority 0.0945 0.0956 0.0965 0.0973 0.0982 0.0980 0.0990 0.0998 0.1000 0.1000 
Arts Authority 0.1945 0.1897 0.1913 0.1929 0.1945 0.1961 0.1981 0.1996 0.2000 0.2000 
Total 5.7577 4.8098 4.8614 4.7548 4.7805 4.7849 4.7909 4.7950 4.8461 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. All debt service on tax supported notes issued prior to December 23, 1978 or tax supported issues 
which have been approved by the voters for which the issuer has pledged its full faith and credit. 

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

 

 
[Remainder of this page intentionally left blank.]  
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County Operating Tax Collection Record 

Table 12 – Collection Record of County’s Tax Levy, 2014 - 2023 
   Collected within the Fiscal Year of the Levy  Total Collections to Date 

Year of Tax 
Levy (1) Fiscal Year Tax Levy (2) Amount Percentage 

Collections in 
Subsequent 

Years Amount Percentage 
2023 2023 $287,441,232  $257,383,809  89.54% 29,638,362 $287,022,171  99.85% 
2022 2022 268,255,998 229,561,355 85.58  38,290,058  267,851,414  99.85  
2021 2021 255,643,144 221,700,293 86.72 29,841,904 255,252,495 99.85 
2020 2020 246,663,143 223,110,366 90.45 21,514,465 244,624,831 99.17 
2019 2019  237,559,852    215,492,770  90.71   21,223,051    236,715,821  99.64 
2018 2018  226,289,005     201,249,308  88.93   24,724,355    225,973,663  99.86 
2017 2017  216,149,261     196,045,294  90.70    19,952,482    215,997,776  99.93 
2016 2016 208,735,308     186,750,930  89.47    21,893,519    208,644,449  99.96 
2015 2015   207,429,739     186,742,691  90.03    20,596,594    207,339,285  99.96 
2014 2014   204,966,211     181,910,042  88.75    22,977,344    204,887,386  99.96 

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

fiscal year. 
Source:  Oakland County Treasurer 

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

 

Table 13 – Collection Record of County Wide Tax Levy, 2014 – 2023 

Year of  
Tax Levy Tax Levy* 

Collections to March 1 of 
Each Levy Year Amount** Percent 

Collections Plus 
Delinquent Tax 
Funding Percent 

2023* $3,218,346,135  $3,135,961,150  97.44% 100.00% 
2022*   2,973,715,208  2,900,035,216  97.52 100.00 
2021* 2,803,399,758  2,737,407,807  97.65 100.00 
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 

*  Includes real and personal property taxes. 
** Reflects only real property delinquency and assumes 100% collection of personal property taxes. 
Source:  Oakland County Treasurer 
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Table 14 – History of County-Wide Tax Delinquencies 

Levy Year Real Property Personal Property 
2023        $76,131,299.40          $6,302,522.19  
2022            67,845,940.18            5,718,886.35  
2021            61,282,304.06             4,539,534.34  
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 

Source:  Oakland County Treasurer 

Revenues 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 2024 budget, signed into law on July 31, 2023, 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 2024, $261.1 million 
has been appropriated for revenue sharing distributions to counties, resulting in approximately 6.2% increase from the 
fiscal year 2023 appropriation of $245.8 million, of which $217.5 million will be distributed pursuant to the Revenue 
Sharing Act and $43.6 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 116.4592% of the amount 
determined pursuant to the Revenue Sharing Act, less the amount such county is eligible to receive under the CIP plus 
an additional 1.0% upon certification that all ARPA funds have been fully obligated, expended or declined, and plus 
an additional 2.0% for funding local public safety initiatives. 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 the excess of the sum of the amount it receives in 2022 county revenue sharing and county incentive 
program payments over the sum of the amount it received in county revenue sharing and county incentive program 
payments in fiscal year 2020 to its unfunded pension liability. Eligible counties are those that would be eligible to 
resume receiving state revenue sharing payments under Act 357. 

Under the fiscal year 2023 CIP, an eligible county can receive CIP payments if it meets 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. Any portion of the CIP that the County would be 
eligible to receive would be subject to certain benchmarks that the County would need to meet, and there can be no 
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assurance of what amount, if any, the County would receive under CIP. The County anticipates meeting the 
requirements to receive fiscal year 2023 CIP payments. 

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, 2019, through September 30, 2023, and the estimated revenue sharing payments for the 
County’s fiscal year ending September 30, 2024. 

Table 15 – Revenue Sharing from the State of Michigan 

County of Oakland 
Fiscal Year End 
September 30th 

Revenue 
Sharing 

Payments 
2024 $31,349,135* 
2023   29,577,022 
2022 27,902,012 
2021 27,357,386 
2020 20,953,995** 
2019 26,808,155 

Source: https://www.michigan.gov/treasury/local/share/county-revshare  
*Projected – State of Michigan Executive Recommendation: https://www.michigan.gov/treasury/-
/media/Project/Websites/treasury/Uncategorized/2024/CRS/FY-2024-Projected-County-Payment-BiMonthly-
Amounts---10-31-
23.pdf?rev=16de7ac52f1041138a53a60aa16ff9f9&hash=135CC173453CA9206D96009686EF7F58 
**Reduced via Executive Reduction Order mid-year, with an amount of federal CARES Act funds exceeding the 
reduction appropriated and distributed to the County. 
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County Labor Contracts 

As of February 21, 2024, Oakland County has 3,716 full-time eligible positions of which 2,281 are represented by 11 
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.  

Table 16 – Oakland County Employees Represented by Bargaining Unit 

   

County Employee Group 
Number of 

Positions Contract Expiration Date 
OCDSA (Deputies & Corrections) 807 9/30/2026 
OCCOA (Command Officers) 129 9/30/2025 
MAPE 120 9/30/2025 
MAPE Supervisory 16 9/30/2025 
AFSCME 77 9/30/2025 
TPOAM (Prosecutor Investigators) 12 9/30/2024 
IBEW 351 9/30/2025 
MNA 68 9/30/2025 
IUOE 6 9/30/2025 
UAW Supervisory 171 9/30/2024 
UAW Non-Supervisory 524 9/30/2024 
 2,281   

Source:  Oakland County Human Resources Department as of 02/21/2024. 

Pensions  

The September 30, 2023, 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, 2023, measurement date. The September 30, 2023, total 
pension liability was determined by an actuarial valuation performed as of September 30, 2023. The plan's fiduciary 
net position represents 90.2% 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, 2023. Additional information can be found on the County’s website at: 
https://www.oakgov.com/government/investor-relations 
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Table 17 – Oakland County Employees Retirement System 

 
General Union 

Command 
Officers Road Deputies 

Corrections 
Deputies Total 

A. Accrued Liability      
 1. For retirees and beneficiaries $487,043,568  $51,743,581  $69,618,185  $62,259,137  $670,664,471  
 2. For vested /terminated members 3,880,866 - 712,785 313,466 4,907,117  
 3. For present active members 
 a.  Value of expected future benefit 

payments 27,028,650 1,187,414 2,418,234 648,654 31,282,952 
b. Value of future normal costs 1,556,869 10,546 65,046 24,165 1,656,626 

c. Active member liability: (a) – (b) 25,471,781 1,176,868 2,353,188 624,489 29,626,326 

 4. Total 516,396,215 52,920,449 72,684,158 63,197,092 705,197,914 
B. Valuation Assets 501,694,597 51,257,388 69,179,741 61,345,624 683,477,350 

C. Unfunded Accrued Liability: (A.4) – (B) $14,701,618 $1,663,061 $3,504,417 $1,851,468 $21,720,564 

D. Funding Ratio: (B) / (A.4)     96.90% 
 
Other Post-Employment Benefits (“OPEB”) 

The September 30, 2023, 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, 2023, measurement date. The September 30, 2023, total 
OPEB liability was determined by an actuarial valuation performed as of September 30, 2023. The plan's fiduciary 
net position represents 141.5 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, 2023. Additional information can be found 
on the County’s website at: https://www.oakgov.com/government/investor-relations 

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

 General 
Members 

Command 
Officers Road Deputies 

Corrections 
Deputies Total 

A. Accrued Liability      
 1. For retirees and beneficiaries $459,130,682  $41,764,594  $70,031,151  $53,376,593  $624,303,020  
 2. For vested and terminated members 45,040,813 1,471,466 4,645,144 3,311,723 54,469,146 
 3. For present active members 
 a.  Value of expected future benefit 

payments 214,879,831 41,878,659 68,280,527 43,917,707 368,956,724 
b. Value of future normal costs 31,938,308 6,123,673 11,704,315 7,202,275 56,968,571 

c. Active member liability: (a) – (b) 182,941,523 35,754,986 56,576,212 36,715,432 311,988,153 

 4. Total 687,113,018 78,991,046 131,252,507 93,403,748 990,760,319 
B. Valuation Assets 1,086,508,836 93,543,748 192,690,395 144,286,555 1,517,029,534 

C. Unfunded Accrued Liability: (A.4) – (B) $(399,395,818) $(14,552,702) $(61,437,888) $(50,882,807) $(526,269,215) 

* 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://url.avanan.click/v2/___https:/www.oakgov.com/investors/Pages/default.aspx___.YXAzOm11bmljaXBhbGZpbmFuY2lhbDphOm86NTQ0N2JlZWNmZjE2Mzg4MWI5NTczNGI4YTdiYzM4MjY6Njo3OGY2OmEwOWVkY2Y4ODMxNjkwOWZkYTcxYjM2NjE0MjgzM2I4NWJmMzI5Mzg1MjgzOTljMGYwYjA3MDZjMmZlODgzOTY6cDpU
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Table 19 –Oakland County Net Direct Debt as of June 13, 2024 – Unaudited 
Including the Bonds described herein 

 Gross  

Self-Supporting 
or Portion Paid 

Directly by 
Benefited 

Municipalities1  Net  
Limited Tax       
Building Authority  $ 29,860,000    $                  -    $ 29,860,000   
Retirees Health Care  96,635,000    -        96,635,000   
Sewer Disposal  19,815,000    19,815,000                        -   
Water Supply  5,515,800    5,515,800                        -   
Water & Sewage Refunding  9,845,000    9,845,000                        -   
MFA Sewage Disposal  40,388,673    40,388,673                        -   
Total Limited Tax  202,059,473    75,564,473      126,495,000   
       
Drain Districts       
Drain  65,643,740    65,212,233             431,507   
Drain Refunding  34,625,000    34,197,580             427,420   
MFA Drain2,3  258,989,556    258,907,172               82,385   
Total Drain Districts  359,258,296    358,316,984             941,312   
Total Limited Tax and Drain Districts  $561,317,769    $433,881,457    $127,436,312   

 
Source:  Oakland County Treasurer 
 
 
 
 
 
 
 

 
1 “Self-Supporting or Portion Paid Directly by Benefited Municipalities” includes bond issues that are first paid from 
sources other than County funds. This includes bonds issued for water, sewer, drain, and lake level projects in the County 
on behalf or for the benefit of other municipalities or properties within the County. Payment sources include, but are not 
limited to, contracted payments under Act 342 of 1939 (including bonds issued as capital improvement bonds under Act 
34 of 2001, if Act 342 contracted revenue pays the debt service), special drain assessments under Act 40 of 1956, or 
other special assessments against properties in the County. The County has pledged its full faith and credit to the 
repayment of these bonds. In the event the anticipated revenues are not sufficient to pay the debt service, the County is 
ultimately responsible for the debt service payments.  

 
2 Includes $108,963,000 for the Evergreen Farmington Sanitary Drain Drainage District issued to the State of Michigan’s 
Clean Water State Revolving Fund (“CWSRF”) on January 20, 2023. As of May 16, 2024, approximately $48,564,939 
of the $108,963,000 has been drawn from the CWSRF.  

 
3Includes $40,986,000 for the Clinton River Water Resource Recovery Facility Drainage District issued to the State of 
Michigan’s Clean Water State Revolving Fund (“CWSRF”) on September 20, 2023. As of May 16, 2024, approximately 
$281,987 of the $40,986,000 has been drawn from the CWSRF. 
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Table 20 – Oakland County Overlapping Debt as of June 13, 2024 – Unaudited 
Including the Bonds described herein 

Cities, Villages, and Townships $1,120,176,191  
School Districts 3,446,423,754 
Community College, Intermediate School Districts and Library 44,245,317 
Net County Overlapping Debt 4,610,845,262 
Net County Direct Debt 127,436,312 
Net County Direct and Overlapping Debt $4,738,281,574  
  

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 June 13, 2024 – Unaudited 
Including the Bonds described herein 

 

Fiscal 
Year 

Building 
Authority 

Water 
Supply Sewage 

Water & 
Sewage 

Refunding 
MFA Sewer 

Disposal  
Retiree 

Healthcare** 

2024  $   435,000   $  110,000   $     710,000   $  640,000   $ 2,555,000   $                -  

2025      2,950,000        161,800       1,830,000          890,000       3,266,500    30,750,000  

2026      3,000,000        161,800       1,870,000          945,000       3,341,900    31,885,000  

2027      3,100,000        171,800       1,925,000          995,000       3,428,027    34,000,000  

2028      3,290,000        151,800       1,640,000       1,020,000       3,415,400                          -   

2029      3,430,000        161,800       1,690,000       1,080,000       3,505,800                          -   

2030      3,185,000        166,800       1,275,000       1,135,000       3,586,200   

2031      2,905,000        125,000       1,315,000       1,170,000       3,671,135   

2032      2,675,000        130,000       1,360,000          915,000       3,090,705   

2033+      4,890,000     4,175,000       6,200,000       1,055,000     10,528,006   

Total  $29,860,000   $5,515,800   $19,815,000   $9,845,000   $40,388,673   $96,635,000  

** All of the outstanding $96,635,000 Retiree Healthcare Bonds are federally taxable. 
Source: Oakland County Treasurer 
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Table 22 – Oakland County Schedule of Drain Bond Maturities 
County Limited Tax General Obligation – Drain Districts 

Principal Only as of June 13, 2024 – Unaudited 
 

Fiscal Year Drain Drain Refunding* MFA Drain 
2024  $ 2,145,000   $                -     $  7,180,000  
2025 2,914,843 3,785,000 9,993,500 
2026 3,514,843 3,430,000 9,712,246 
2027 3,514,843 3,510,000 16,081,700 
2028 3,464,843 3,600,000 16,424,600 
2029 3,634,843 3,690,000 16,664,200 
2030 3,804,843 3,765,000 16,548,800 
2031 3,919,841 3,275,000 16,899,510 
2032 4,074,841 3,130,000 15,335,000 

2033+ 34,655,000 6,440,000 134,150,000 
Total $65,643,740   $34,625,000   $258,989,556  

*Includes $32,825,000 of federally taxable bonds. 
Source: Oakland County Treasurer 

 
Table 23 – Oakland County Schedule of Principal and Interest Requirements* 

as of June 13, 2024 – Unaudited 
Including the Bonds described herein 

 
Fiscal Year Principal Interest Total 

2024-2028 $208,766,431  $42,420,073  $251,186,504  
2029-2033 150,129,320 22,435,700 172,565,020 
2034-2038 84,359,944 6,556,784 90,916,728 

2039+ 16,611,625 1,898,977 18,510,602 

Total $459,867,319  $73,311,533  $533,178,852  

*Does not include the undrawn balances of principal and interest for bonds issued to the State of Michigan’s 
Clean Water State Revolving Fund (“CWSRF”) or Drinking Water State Revolving Fund (“DWSRF”). 

Source: Oakland County Treasurer 
 

Table 24 – Legal Debt Margin as of June 13, 2024 – Unaudited 
Including the Bonds described herein 

2024 State Equalized Value (SEV) $106,649,985,614  
Statutory Limit - 10% of 2024 SEV 10,664,998,561 
  
Total Bonded Debt Outstanding 561,317,769 
Available Statutory Debt Limit $10,103,680,792  

Source: Oakland County Treasurer 

Debt-History 

The County of Oakland has no record of default. 
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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 June 13, 2024 – Unaudited 

Year Issued Notes Issued Amount Outstanding 
2023                     - - 
2022                     - - 
2021                  - - 
2020 - - 
2019 - - 
2018 25,000,000 - 
2017 25,000,000 - 
2016 25,000,000 - 
2015 25,000,000 - 
2014 25,000,000 - 

Source:  Oakland County Treasurer 

 

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 County Water Resources Commissioner’s Office received financing from the State’s Clean Water State Revolving 
Fund and Drinking Water State Revolving Fund Programs for multiple projects, totaling approximately $76,500,000 
in Fiscal Year 2024. Local municipalities within Oakland County will be apportioned or contractually responsible for 
100% of each 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. It 
is anticipated that Oakland County will pledge its full faith and credit as additional security to the bond issues described 
in this paragraph. 

The County Water Resources Commissioner’s office plans to finance a portion of multiple projects for several water 
and sewer systems within the County. Financing projects may include the City of Pontiac Water and/or Sewage 
Disposal System (est. $4,800,000), Huron Rouge Sewer Disposal System (est. $18,750,000), Clinton Oakland Sewer 
Disposal System (est. $100,000,000), Oakland Township Crossings Water Storage (est. $15,000,000), Oakland 
Macomb Interceptor Drainage District (“OMID”) (Oakland County local municipalities are apportioned 33.1% of est. 
$14,000,000), and other potential projects within the County. Local municipalities or water/sewer ratepayers within 
Oakland County have been apportioned or are contractually responsible for 100% of each bond issue (33.1% of 
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OMID). It is anticipated that Oakland County will pledge its full faith and credit as additional security to the bond 
issues described in this paragraph. 

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

 



 

 

APPENDIX B 
 

County of Oakland 
 

Annual Comprehensive Financial Report  
 

Fiscal Year Ended September 30, 2023 
 
 
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.  
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APPENDIX C 
 

 
FORM OF APPROVING OPINION 



 

 2 6 0 0  W E S T  B I G  B E A V E R  R O A D ,  S U I T E  3 0 0  
T R O Y ,  M I   4 8 0 8 4 - 3 3 1 2  
T E L E P H O N E :   2 4 8 - 4 3 3 - 7 2 0 0  
F A C S I M I L E :   8 4 4 - 6 7 0 - 6 0 0 9  
h t t p : / / w w w . d i c k i n s o n w r i g h t . c o m  

 
 
 

July 2, 2024 

 

 
 
Oakland County Water Resources Commissioner 
County of Oakland, State of Michigan 
 
Ladies and Gentlemen:  
 
 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 its $4,800,000 Sewage Disposal 
System Capital Improvement Bonds, Series 2024A, dated July 2, 2024 (the “Bonds”).  We have 
examined the law and such certified proceedings and other papers, 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. 

2. 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.  The principal of and interest on the Bonds are 
payable as a first budget obligation of the County from its general funds.  Taxes imposed by the 
County for payment of such principal and interest are subject to constitutional and statutory 
limitations. 

3. The Bonds and the interest thereon are exempt from all taxation by the State of 
Michigan or a political subdivision thereof, except estate taxes and taxes on gains realized from 
the sale, payment, or other disposition of the Bonds. 

4. The interest on the Bonds is excluded from gross income for federal income tax 
purposes under Section 103 of the Internal Revenue Code of 1986, as amended (the “Code”).  
Interest on the Bonds is not an item of tax preference for purposes of the federal alternative 
minimum tax imposed on individuals; however, interest on the Bonds is included in the 
“adjusted financial statement income” of certain corporations that are subject to the federal 
corporate alternative minimum tax under Section 55 of the Code.  The opinion set forth in this 
paragraph is subject to the condition that the County comply with all requirements of Code, 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 
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Oakland County Water Resources Commissioner  
July 2, 2024 
Page 2 
 
 

 
 

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, 
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APPENDIX D 
 

FORM OF CONTINUING DISCLOSURE CERTIFICATE 
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CONTINUING DISCLOSURE CERTIFICATE 
 
 

COUNTY OF OAKLAND 
 

$4,800,000 
SEWAGE DISPOSAL SYSTEM CAPITAL IMPROVEMENT BONDS, SERIES 2024A 

 
 

 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 
Sewage Disposal System Capital Improvement Bonds, Series 2024A (the “Bonds”).  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 
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connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii).  The term Financial Obligation shall not include municipal 
securities as to which a final official statement has been provided to the MSRB consistent with the 
Rule. 
 
 “GAAP” shall mean generally accepted accounting principles, as such principles are 
prescribed, in part, by the Financial Accounting Standards Board and modified by the 
Governmental Accounting Standards Board and in effect from time to time. 
 
 “Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure 
Certificate. 
 
 “MSRB” shall mean the Municipal Securities Rulemaking Board established in accordance 
with the provisions of Section 15B(b)(1) of the 1934 Act.  As of the date of this Disclosure 
Certificate, the address and telephone and telecopy numbers of the MSRB are as follows: 
 

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

 
 “Official Statement” shall mean the final Official Statement for the Bonds dated June 13, 
2024. 
 
 “Participating Underwriter” shall mean any of the original underwriters of the Bonds 
required to comply with the Rule in connection with the primary offering of the Bonds. 
 
 “Rule” shall mean Rule 15c2-12 (17 CFR Part 240, § 240.15c2-12) promulgated by the SEC 
pursuant to the 1934 Act, as the same may be amended from time to time, together with all 
interpretive guidances or other official interpretations or explanations thereof that are promulgated 
by the SEC. 
 
 “SEC” shall mean the United States Securities and Exchange Commission. 
 
 “Securities Counsel” shall mean legal counsel expert in federal securities law. 
 
 “State” shall mean the State of Michigan. 
 
 Section 3. Provision of Annual Reports. 
 
 (a) Each year, the Issuer shall provide, or shall cause the Dissemination Agent to 
provide, not later than the date seven (7) months after the end of the Issuer’s fiscal year, 
commencing with the Issuer’s Annual Report for its fiscal year ending September 30, 2024, 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 fifteen (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 
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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 a report with the Issuer certifying that the Annual Report has been provided pursuant to this 
Disclosure Certificate, stating the date it was provided. 
 
 (f) In connection with providing the Annual Report, the Dissemination Agent (if other 
than the Issuer) is not obligated or responsible under this Disclosure Certificate to determine the 
sufficiency of the content of the Annual Report for purposes of the Rule or any other state or federal 
securities law, rule, regulation or administrative order. 
 
 Section 4. Content of Annual Reports.  The Issuer’s Annual Report shall contain or 
include by reference the following: 
 
 (a) The audited financial statements of the Issuer for its fiscal year immediately 
preceding the due date of the Annual Report. 
 
 (b) An update of the financial information and operating data relating to the Issuer 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, 2014-2023; 
(5) Collection Record of County Wide Tax Levy, 2014-2023; 
(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; 
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(12) Oakland County Schedule of Bond Maturities - County Limited Tax 
General Obligation – Principal Only; 

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

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

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

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

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

securities, if material; 
 
  (11) Rating changes; 
 
  (12) Tender offers; 



5 
4858-2967-6992 v3 [9007-449] 

 
  (13) Bankruptcy, insolvency, receivership or similar event of the Issuer; 
 
  (14) The consummation of a merger, consolidation, or acquisition involving the 

Issuer or the sale of all or substantially all of the assets of the Issuer, 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 Issuer, if material, or agreement 

to covenants, events of default, remedies, priority rights, or other similar 
terms of a Financial Obligation of the Issuer, 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 the Financial Obligation of the Issuer, 
any of which reflect financial difficulties. 

 
 (b) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event 
described in subsection (a)(2), (7), (8), (10), (14), (15), or (16), the Issuer shall as soon as possible 
determine if such Listed Event would be material under applicable federal securities laws.  The 
Issuer covenants that its determination of materiality will be made in conformance with federal 
securities laws. 
 
 (c) If the Issuer determines that (i) a Listed Event described in subsection (a)(1), (3), (4), 
(5), (6), (9), (11), (12), (13) or (17) has occurred or (ii) the occurrence of a Listed Event described in 
subsection (a)(2), (7), (8), (10), (14), (15), or (16), would be material under applicable federal 
securities laws, the Issuer shall cause a notice of such occurrence to be filed with the MSRB within 
ten (10) business days of the occurrence of the Listed Event, together with a cover sheet in 
substantially the form attached as Exhibit D.  In connection with providing a notice of the 
occurrence of a Listed Event described in subsection (a)(9), the Issuer shall include in the notice 
explicit disclosure as to whether the Bonds have been escrowed to maturity or escrowed to call, as 
well as appropriate disclosure of the timing of maturity or call. 
 
 (d) In connection with providing a notice of the occurrence of a Listed Event, the 
Dissemination Agent (if other than the Issuer), solely in its capacity as such, is not obligated or 
responsible under this Disclosure Certificate to determine the sufficiency of the content of the notice 
for purposes of the Rule or any other state or federal securities law, rule, regulation or 
administrative order. 
 
 (e) The Issuer acknowledges that the “rating changes” referred to in subsection (a)(11) 
above may include, without limitation, any change in any rating on the Bonds or other indebtedness 
for which the Issuer is liable. 
 
 (f) The Issuer acknowledges that it is not required to provide a notice of a Listed Event 
with respect to credit enhancement when the credit enhancement is added after the primary offering 
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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: 
 
  (i) if the amendment or waiver relates to the provisions of Section 3(a), (b), (c), 
4 or 5(a), it may only be made in connection with a change in circumstances that arises from a 
change in legal requirements, a change in law or a change in the identity, nature or status of the 
Issuer, or type of business conducted by the Issuer; 
 
  (ii) this Disclosure Certificate, as so amended or taking into account such 
waiver, would, in the opinion of Securities Counsel, have complied with the requirements of the 
Rule at the time of the original issuance of the Bonds, after taking into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 
 
  (iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders. 
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 (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. 
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 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:        
 Robert Wittenberg 
 Its:  Treasurer 
 
 
 

 
Dated:  July 2, 2024 
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EXHIBIT A 

 
NOTICE OF FAILURE TO FILE ANNUAL REPORT 

 
 
 
Name of Issuer: County of Oakland, Michigan 
 
Name of Bond Issue: $4,800,000 Sewage Disposal System Capital Improvement Bonds, 

Series 2024A 
 

Date of Bonds:  July 2, 2024 
 
 
 
 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:      
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EXHIBIT B 
 

NOTICE OF CHANGE IN ISSUER’S FISCAL YEAR 
 
 
Name of Issuer: County of Oakland, Michigan 
 
Name of Bond Issue: $4,800,000 Sewage Disposal System Capital Improvement Bonds, 

Series 2024A 
 

Date of Bonds:  July 2, 2024 
 
 
 
 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:      
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EXHIBIT C 
 

ANNUAL REPORT COVER SHEET 
 
 
This cover sheet and the attached Annual Report or portion thereof should be filed electronically 
with the Municipal Securities Rulemaking Board through the EMMA Dataport at 
http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-
12(b)(5)(i)(A) and (B). 
 
Issuer’s 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:        
 
Date of such Bonds:    
 
I hereby represent that I am authorized by the Issuer or its agent to distribute this information 
publicly: 
 
Signature:    
 
Name:    
 
Title:    
Employer:    
Address:      
City, State, Zip Code:    
Voice Telephone Number:             
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EXHIBIT D 

 
EVENT NOTICE COVER SHEET 

 
This cover sheet and the attached Event Notice should be filed electronically with the Municipal Securities Rulemaking Board through the EMMA 
Dataport at http://www.emma.msrb.org pursuant to Securities and Exchange Commission Rule 15c2-12(b)(5)(i)(C) and (D). 
 
Issuer’s and/or Other Obligated Person’s Name:  County of Oakland, Michigan  
Issuer’s Six-Digit CUSIP Number(s):    
  
or Nine-Digit CUSIP Number(s) to which the attached Event Notice relates:  
  
Number of pages of the attached Event 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 
 8.   Bond calls 
 9.   Defeasances 
 10.   Release, substitution, or sale of property securing repayment of the securities 
 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 
 15.   Appointment of a successor or additional trustee, or the change of name of a trustee 
 16. _________  Incurrence of a financial obligation of an obligated person, if material, or agreement to covenants, events  
    of default, remedies, priority rights, or other similar terms of a financial obligation of an 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 the financial obligation of an 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 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. 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

$4,800,000 
COUNTY OF OAKLAND 
STATE OF MICHIGAN 

SEWAGE DISPOSAL SYSTEM CAPITAL IMPROVEMENT BONDS, SERIES 2024A 
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