








County of Oakland 
Notes to Basic Financial Statements 
September 30, 2016 

The funding progress of the plan as of September 30, 2015, the most recent actuarial valuation 
report, is as follows: 

Retirees and beneficiaries 
Vested terminated employees who will be eligible when 

they collect retirement (age 60 in most cases) and 
their benefJCiaries 

Active employees and beneficiaries 
Actuarial accrued liability 
Actuarial value of assets 
Unfunded AAL (Overfunded AAL) 

Funded ratio 
Annual covered payroll 
Overfunded AAL as a percentage of payroll 

Actuarial Required Contnbution (ARC) 
Adjustment to the ARC 
Interest on net OPEB asset 
Annual OPEB cost 
Contnbutions 
Decrease in net OPEB asset 
0 P EB asset - Beginning of year 
OPEB asset - End of year 

$ 481,702,280 

57,828,702 
358,777.508 
898,308,490 

l, 118,327,367 
$ (220,0 18,877) 

124.5% 
$ 144,715,626 

152.4% 

$ 800,184 
9,648,684 

(4,682,085) 
5,766,783 

5,766,783 
163,092,632 

$ 157,325,849 

The County contributions are based on a l 0-year open amortization of the unfunded actuarial 
accrued liabilities (UAL) for the over-funded divisions. In addition, the County reports an other 
post-employment benefits asset for the funding provided by the previous sale of certificates of 
participation. The remaining amortization period of this asset as of September 30, 2016 was 20 
years. 

Actuarial valuations of an ongoing plan involve estimates of the value of reported amounts and 
assumptions about the probability of occurrence of events far into the future. Examples include 
assumptions about investment return, mortality, and the healthcare cost trend. Amounts determined 
regarding the funded status of the plan and the annual required contributions of the employer are 
subject to continual revision as actual results are compared with past expectations and new 
estimates are made about the future. 

Projections of benefits for financial reporting purposes are based on the substantive plan (the plan 
as understood by the employer and the plan members) and include the types of benefits provided at 
the time of each valuation and the historical pattern of sharing of benefit costs between the 
employer and plan members to that point. The actuarial methods and assumptions used include 
techniques that are designed to reduce the effects of short-tenn volatility in actuarial accrued 
liabilities and the actuarial value of assets, consistent with the long-term perspective of the 
calculations. 
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County of Oakland 
Notes to Basic Financial Statements 
September 30, 2016 

In the September 30, 2015 actuarial valuation, the date of the most recent actuarial valuation, the 
individual entry age actuarial cost method was used. The actuarial assumptions included a 7.5 
percent investment rate of return (net of administrative expenses), which consists of a real rate of 
return of 3.00 percent per year plus a long-term rate of inflation of 4.5 percent per year and an 
annual healthcare cost trend rate of 9.0 percent initially, reduced by decrements to an ultimate rate 
of 4.5 percent after 10 years. Both rates included a 4.5 percent inflation assumption. The actuarial 
value of assets is equal to the reported market value of assets at the valuation date. The UAAL for 
the groups was amortized over a 10-year open level dollar method for the over-funded divisions. 
Active member payroll was assumed to increase 4.5 percent per year for the purpose of 
determining the level percent contributions. 

The following are condensed financial statements as of and including September 30, 2016 (the 
OPEB Plan includes the VEBA and Superseding Trusts): 

Statement of Net Position 

Cash and imestments 
Other assets 

Total assets 
Liabilities 
Net position 

Statement of Changes in Net Position 

Additions: 
Contributions 
ln\.estment income 
Other re\.enue 

Total additions 
Deductions: 

Benefits 
Other expenses 

Total deductions 
Change in net position 

Net position held in trust, beginning of year 
Net position held in trust, end of year 

$ 1,151,527,570 
2,734,610 

1,154,262,180 
3,101,747 

$ 1,151.160,433 

$ 146,723 
101,598,028 

2,586,853 
104,331,604 

31,635,863 
3,216,203 

34,852,066 
69,479,538 

1.08),680,895 

$ 1,151,160,433 

The Road Commission contributes to the Road Commission for Oakland County Retiree Health 
Care Trust (the "Trust"). The Trust provides for future payment of medical benefits for eligible 
retirees, their spouses and their dependents. The obligation to provide benefits to employees was 
established by negotiation with various collective bargaining units or other actions of the Oakland 
County Board of Road Commissioners. At December 31, 2014, the date of the most recent 
actuarial valuation, membership consisted of 706 retirees and beneficiaries currently receiving 
benefits, 280 vested active employees, and 62 nonvested active employees. For the year ended 
September 30, 2016, the Road Commission's adjusted annual required contribution to the Trust 
was $12,497,647 with interest of $1,058,756 on the prior year net OPEB obligation. The Road 
Commission contributed $1,824,591 to the Trust during the year and paid $7,058,280 directly 
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County of Oakland 
Notes to Basic Financial Statements 
September 30, 2016 

toward insurance premiums and medical costs for retirees during fiscal year 2016, leaving a net 
OPEB obligation of $28,201,451 at September 30, 2016. 

15. Deferred Compensation Plan 

In fiscal year 1998, both the County and the Road Commission adopted GASB Statement No. 32, 
Accounting a11d Financial Reporting for /11ternal Rewnue Code Section 457 Deferred 
Compensation Plans. During fiscal year 1999, as required by the statement, the County and the 
Road Commission each placed all Deferred Compensation Plan assets with a trustee, relinquishing 
all fiduciary accountability for the assets. Accordingly, the related assets and liabilities of the plan 
are not reported in the CoW1ty and Road Commission financial statements. 

16. Risk Management 

The County is exposed to various risks of loss related to property, employee injuries, general 
liability claims, and torts, as well as medical benefits provided to employees. The County has 
purchased a commercial property policy for its building and contents, electronic data processing 
equipment, boats and motors, ATV/snowmobiles, and automobile catastrophe physical damage 
coverage. The policy is subject to a maximum per occurrence catastrophic loss limit of 
$350,000,000. Policy limits (subject to the maximum $350,000,000 per occurrence catastrophic 
loss limit) are: building and contents in the amount of $682,612,699, electronic data processing 
equipment in the amount of $43,894,889, boats and motors in the amount of $569,000, 
A TV /snowmobiles in the amount of $66,000, automobile catastrophe physical damage in the 
amount of $2,000,000, flood coverage in the amount of $50,000,000 (subject to limitations in some 
flood zones), earthquake coverage in the amount of $50,000,000, boiler and machinery coverage in 
the amount of $100,000,000, property insurance for helicopters' hull physical damage in the 
amount of $3,139,792, and helicopters' additional equipment physical damage in the amount of 
$1,354,800. Liability insurance has been purchased for: airport operations in the amount of 
$50,000,000, helicopter operations in the amount of $100,000,000, automobile fleet operations in 
the amount of $5,000,000, fiduciary liability in the amount of $25,000,000, employee 
dishonesty/faithful perfonnance in the amount of $3,000,000, travel accident in the amount of 
$100,000 per person/$500,000 aggregate, N.E.T. law enforcement liability in the amount of 
$5,000,000, workers' compensation statutory coverage in excess of $1,000,000 for each 
occurrence, and self-insured retention and employers' liability in the amount of $1,000,000. In FY 
2016, the County added Excess Liability with limits of $10,000,000 over a $3,000,000 
SIR/deductible and Cyber Liability with limits of $5,000,000. The County is uninsured for all 
other risks except as noted. The Road Commission has similar risks and is uninsured for these 
claims within certain limits. 

The County and the Road Commission estimate the liability for all of the above-mentioned claims 
that have been incurred through September 30, 2016, including both those claims that have been 
reported, as well as those that have not yet been reported, and estimates of both future payments of 
losses and related claim adjustment expenses. Estimated liabilities for unpaid claims are based on 
historical claim payments, including related legal and administrative expenses. 
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County of Oakland 
Notes to Basic Financial Statements 
September 30, 2016 

The County records estimates in the Fringe Benefits and the Building and Liability Insurance 
funds, both Internal Service funds, and the Road Commission records these estimates in the 
governmental fund type. Changes in the estimated claims liabilities are as follows: 

Se pte mbe r 30 
2016 2015 

Primary Government 
Beginning-of-period liability 
Estimated claims incurred, claim adjustment 
expenses and changes in estimates 

Provisions for current-year events 
(Decrease) increase in provisions for prior-year events 

Total incurred claims, claim adjustment expenses 
and changes in estimates 

Claim payments and claim adjustment expenses 
Related to current-year events 
Related to prior-year events 

Total claim payments and claim adjustment expenses 
End-of-period liability 

Road Commission - Component Unit 
Beginning-of-year liability 
Estimated claims incurred and changes in estimates 
Claim payments 

End-of-year liability 

17. Leases 

$ 19,073,602 

42,405,776 
(2,017,018) 

40,388,758 

(41,635,925) 
(1,853,808} 

(43,489,733) 
$ 15,972,627 

$ 2,146,200 
12,149,943 

(12,383,810) 
$ 1,912,333 

$ 20,910,061 

48,513,809 
831,066 

49,344,875 

(44,219,801) 
(6,961,533) 

(51,181,334} 
$ 19,073,602 

$ 2,854,800 
11,524,812 

(12,233,412) 
$ 2,146,200 

The County (primary government) leases certain office facilities and other equipment under non­
cancelable operating leases. Total costs for such leases for the County for the year ended 
September 30, 2016 were $1,002,994. The future minimum lease payments as of September 30, 
2016 are as follows: 

Primary 
Fiscal year government 

2017 $ 991,107 

2018 885,223 

2019 838,892 

2020 742,107 

2021 608,908 

2022-2026 1,855,114 

Total $ 5,921,351 

Additionally, the County leases portions of certain buildings to various governmental agencies. 
The amount received from these leases for the fiscal year ended September 30, 2016 totaled 
$92,994 recorded in the Facilities Maintenance & Operations fund, an internal service fund type. 
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County of Oakland 
Notes to Basic Financial Statements 
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The County has also "loaned" its AAA bond rating to assist local communities in the ability to 
finance local projects by pledging full faith and credit on the debt issued through the Oakland 
County Building Authority. Debt is to be paid from payments from the benefiting community over 
the life of the debt issues, with the structures being collateral. A contract, or lease, receivable with 
a corresponding deferred revenue is shown in the Debt Service Fund financial statements of the 
County. Debt and receivables are reported for a Sheriff's Sub-station in the City of Rochester Hills 
for $5.2 million in 2002 (refunded for $2,260,000 in 2012), Community Mental Health Authority 
Housing Project in the amount of $5,500,000 in 2007 (refunded for $2,875,000 in 2014), Keego 
Harbor City Hall and DPW Building in the amount of $1,120,000 in 2010, City of Oak Park in the 
amount of $2,500,000 in 2012, and Community Mental Health Authority Project in the amount of 
$14,500,000 in 2012. The future minimum lease payments to be received as of September 30, 
2016 are as follows: 

Fiscal year 

2017 
2018 
2019 
2020 
2021 
2022 - 2026 
2027 - 2031 
2032-2036 
2037-2041 

Total 

18. Commitments and Contingencies 

Primary 

gowrnment 

$ 1,734,023 
1,744,772 
1,729,385 
1,613,310 
1,393,735 
6,499,9t5 
4,207,041 
1,107,950 

4t9,200 

$ 20,449,331 

The County, the Drainage Districts, and the Road Commission are involved in legal actions in 
which plaintiffs seek damages of indeterminable amounts which may exceed insurance coverage 
where applicable. Litigation is subject to many uncertainties, and the outcome of individual 
matters cannot be predicted. Accordingly, a reasonable range of liability to the County, the 
Drainage Districts, or Road Commission pertaining to these matters cannot be determined. 
Management has taken steps to protect the County and believes any liability resulting from cases in 
which it is involved will not materially affect its financial position. 

The County, the Drainage Districts, and the Road Commission received funds from various federal 
and state units to finance specific activities. The final determination of revenues is subject to the 
acceptance of project costs by the granting agency, usually after a compliance audit. To the extent 
that costs are disallowed by the granting agency, the County, the Drainage Districts, and the Road 
Commission resources would be required to reimburse the grant funds. Management believes that 
disallowed costs, if any, would be immaterial. 

The County has outstanding construction commitments (contracts) under the jurisdiction of the 
Water Resources Commissioner, and has contracts for Act 342 projects at September 30, 2016 as 
follows: Evergreen-Farmington S.D.S - Middlebelt Road Tunnel Project contract with a cost of 
$28,123,063 with a remaining balance of $7,990,806; Evergreen-Farmington S.D.S. - North 
Evergreen Interceptor Stonycroft Relief Sewer contract with a cost of $1,282,282 with a remaining 
balance of $11,178; Evergreen-Farmington S.D.S. - North Evergreen Interceptor Wattles Road 

120 



County of Oakland 
Notes to Basic Financial Statements 
September 30, 2016 

Linear Storage Project with a cost of $4,125,882 and remaining balance of $260,417, and the 
Pontiac Water System Water Main Replacement and Improvements contracts with a cost of 
$5,758,298 with a remaining balance of $969,404. Building Authority Projects have a contract 
with a cost of $13,429,604 for construction of the Animal Control and Pet Adoption Center with a 
remaining balance of $12,737,071. There is a contract under the direction of the Facilities 
Management Department for Security Enhancements for Jail CCTV, Control Consoles & Intercom 
Upgrades with a cost of $3,170,596 with a remaining balance of $218,419 as of September 30, 
2016. 

The Drainage Districts' component unit has construction contracts for the Oakland Macomb 
Interceptor Drainage District Project with a total cost of $96,365,274, with a remaining balance of 
$10,462,061 as of September 30, 2016. 

19. Statement of Net Position - Reconciliation of Internal Balances 

The internal balances amount on the Statement of Net Position is reconciled as follows: 

Governmental Activities 
Governmental Funds 

Due from other funds $ 13,424,308 
Advances receivable 1,102,916 
Due to other funds (13,422,765) 
Advances payable (1,102,916) 

lntemal Service Funds 
Due from other funds 16,092 
Due to other funds (1,484) 
Current and long-term adwnces payable {64,415) 

Governmental activities, internal balances $ (48,264) 
Business-Type Activities 
Proprietary Funds 

Current and long-term advances receivable $ 64,415 
Due to other funds {16,151) 

Business-type activities, intemal balances $ 48,264 
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0tCKINSONfiR1GHTmc 
500 WOODWARD AVEN UE, SUITE 4000 
DETROIT, Ml 48226,H25 
TELEPHONE: (313) 223-3500 
FACSIMILE: (844) 670-6009 
hctp :/lwww dicklnsonwrisht ,com 

February 28, 2018 

Oakland County Water Resources Commissioner 
County of Oakland, State of Michigan 

We have acted as bond counsel to the County of Oakland, State of Michigan (the 
"County") in connection with the issuance by the County of $3,065,000 Evergreen-Farmington 
Sewage Disposal System Refunding Bonds, Series 2018, dated February 1, 2018 (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. 

4. 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. 

5. The interest on the Bonds is excluded from gross income for federal 
income tax purposes. Interest on the Bonds is not an item of tax preference for purposes of the 
individual federal alternative minimum tax ("AMT"); however, during tax years beginning 
before January l, 2018, interest on the Bonds held by a corporation ( other than an S corporation, 
regulated investment company, or real estate investment trust) may be subject to federal AMT 
because of its inclusion in the adjusted current earnings of a corporate holder. The opinion set 
forth in this paragraph is subject to the condition that the County comply with all requirements of 
the Internal Revenue Code of 1986, as amended, that must be satisfied subsequent to the 
issuance of the Bonds in order that interest thereon be (or continue to be) excluded from gross 
income for federal income tax purposes. Failure to comply with certain of such requirements 
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Oakland County Water Resources Commissioner 
February 28, 2018 
Page 2 

DICKINSON WRIGHT PLLC 

could cause the interest on the Bonds to be so included in gross income retroactive to the date of 
issuance of the Bonds. The County has covenanted to comply with all such requirements. We 
express no opinion regarding other federal tax consequences arising with respect to the Bonds. 

It is understood that the rights of the holders of the Bonds and the enforceability thereof 
may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws 
affecting creditors' rights heretofore or hereafter enacted to the extent constitutionally applicable 
and that their enforcement also may be subject to the exercise of judicial discretion in 
appropriate cases. 

We express no opinion herein regarding the accuracy, adequacy, or completeness of the 
official statement relating to the Bonds. 

This opinion is given as of the date hereof, and we assume no obligation to revise or 
supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur. 
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Appendix A 

CONTINUING DISCLOSURE CERTIFICATE 

COUNTY OF OAKLAND, STATE OF MICHIGAN 

$3,065,000 

EVERGREENMF ARMINGTON SEWAGE DISPOSAL SYSTEM 
REFUNDING BONDS, SERIES 2018 

This Continuing Disclosure Certificate (the 11Disclosure Certificate") is executed and 
delivered by the County of Oakland, Michigan (the 11Issuer") in connection with the issuance of its 
Evergreen-Farmington Sewage Disposal System Refunding Bonds, Series 2018 (the "Bonds11

). 

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. 
meanings: 

Definitions. The following capitalized terms shall have the following 

"1934 Act11 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). 

"Bondholder11 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 EM?vlA Internet Web site address is 
http://www.emma.msrb.org. 

"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)(l) 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 
1900 Duke Street, Suite 600 
Alexandria, Virginia 22314 
Tel: (703) 797-6600 
Fax: (703) 797-6700 

11Official Statement" shall mean the final Official Statement for the Bonds dated 
February 14, 2018. 

"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. 

11SEC" 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 months after the end of the Issuer's fiscal year, commencing 
with the Issuer's Annual Report for its fiscal year ending September 30, 2017, to the MSRB an 
Annual Report for the preceding fiscal year which is consistent with the requirements of Section 4 
of this Disclosure Certificate. Not later than 15 business days ( or such lesser number of days as is 
acceptable to the Dissemination Agent) prior to said date, the Issuer shall provide the Annual Report 
to the Dissemination Agent (if other than the Issuer). Currently, the Issuer's fiscal year commences 
on October 1. In each case, the Annual Report may be submitted as a single document or as 
separate documents comprising a package, and may include by specific reference other information 
as provided in Section 4 of this Disclosure Certificate; provided, however, that if the audited 
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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 sections in Exhibit A to the Official Statement: 
"County Tax Rates:' "County Operating Tax Collection Record," " Collection Record of County 
Wide Tax Levy, 2007-2016," "Largest Taxpayers," "County Labor Contracts," "Revenue Sharing 
from the State of Michigan/ "Pensions,'' "Other Post-Employment Benefits (OPEB),'' "History of 
State Equalized Valuation (SEV),'' "History of County Wide Tax Delinquencies,'' nshort Term 
Financing,'' "Oakland County Net Direct Debt - Unaudited," "Oakland County Schedule of Bond 
Maturities - County Credit and Limited Tax," "Oakland County Schedule of Drain Bond Maturities 
- County Credit and Limited Tax,'' "Oakland County Schedule of Bond Maturities with Limited 
County Pledge - Taxable/ "Oakland County Schedule of Principal and Interest Requirements,'' and 
"Oakland County Statement of 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. 
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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 tax.ability, Notices of Proposed Issue 
(IRS Form 5701-TEB) or other material notices or determinations with 
respect to the tax status of the security, or other material events affecting the 
tax status of the security; 

(7) Modifications to rights of security holders, if material; 

(8) Bond calls, if material; 

(9) Defeasances; 

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

( 11 ) Rating changes; 

(12) Tender offers; 

(13) Bankruptcy, insolvency, receivership or similar event of the obligated 
person; 

(14) The consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the 
obligated person, other than in the ordinary course of business, the entry into 
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; and 

( 15) Appointment of a successor or additional bustee or the change of name of a 
trustee, if material. 

(b) Whenever the Issuer obtains knowledge of the occurrence of a Listed Event 
described in subsection (a)(2), (7), (8), (10), (14) or (15), the Issuer shall as soon as possible 
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determine if such Listed Event would be material under applicable federal securities laws. The 
Issuer covenants that its detennination 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)(l), (3), (4), 
(5), (6), (9), (11), (12) or (13) has occurred or (ii) the occurrence of a Listed Event described in 
subsection (a)(2), (7), (8), (10), (14) or (15) 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 pwposes 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)(l 1) 
above may include, without limitation, any change in any rating on the Bonds or other indebtedness 
for which the Issuer is liable. 

(t) The Issuer acknowledges that it is not required to provide a notice of a Listed Event 
with respect to credit enhancement when the credit enhancement is added after the primary offering 
of the Bonds, the Issuer does not apply for or participate in obtaining such credit enhancement, and 
such credit enhancement is not described in the Official Statement. 

Section 6. Mandatory Electronic Filing with EMMA. 

All filings with the MSRB under this Disclosure Certificate shall be made by electronically 
transmitting such filings through the EMMA Dataport at http://www.emma.msrb.org as provided by 
the amendments to the Rule adopted by the SEC in Securities Exchange Act Release No. 59062 on 
December 5, 2008. 

Section 7. Termination of Reporting Obligation. 

(a) The Issuer1s 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. 
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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 S(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 talcing into account any amendments or 
interpretations of the Rule, as well as any change in circumstances; and 

(iii) the amendment or waiver does not, in the opinion of nationally recognized 
bond counsel, materially impair the interests of the Bondholders. 

(b) In the event of any amendment to, or waiver of a provision of, this Disclosure 
Certificate, the Issuer shall describe such amendment or waiver in the next Annual Report and shall 
include an explanation of the reason for such amendment or waiver. In particular, if the amendment 
results in a change to the annual financial information required to be included in the Annual Report 
pursuant to Section 4 of this Disclosure Certificate, the first Annual Report that contains the 
amended operating data or financial information shall explain, in narrative form, the reasons for the 
amendment and the impact of such change in the type of operating data or financial information 
being provided. Further, if the annual financial information required to be provided in the Annual 
Report can no longer be generated because the operations to which it related have been materially 
changed or discontinued, a statement to that effect shall be included in the first Annual Report that 
does not include such information. 

( c) If the Amendment results in a change to the accounting principles to be followed in 
preparing financial statements as set forth in Section 4 of this Disclosure Certificate, the Annual 
Report for the year in which the change is made shall include a comparison between the financial 
statements or information prepared on the basis of the new accounting principles and those prepared 
on the basis of the former accounting principles. The comparison shall include a qualitative 
discussion of such differences and the impact of the changes on the presentation of the financial 
information. To the extent reasonably feasible, the comparison shall also be quantitative. A notice 
of the change in accounting principles shall be filed by the Issuer or the Dissemination Agent (if 
other than the Issuer) at the written direction of the Issuer with the MSRB. 
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Section 10. Additional Information. Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other infonnation, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other infonnation 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 
infonnation 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 petfonnance 
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 circwnstances, 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 infonnation disclosed pursuant hereto, then the Bondholders and the Beneficial 
Owners (on whose behalf a Bondholder has not acted with respect to this alleged failure) of not less 
than a majority of the aggregate principal amount of the then outstanding Bonds must take the 
actions described above before the Issuer shall be compelled to perform with respect to the 
adequacy of such information disclosed pursuant to this Disclosure Certificate. 

Section 12. Duties of Dissemination Agent. The Dissemination Agent shall have only 
such duties as are specifically set forth in this Disclosure Certificate. 

Section 13. Beneficiaries. This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Dissemination Agent, the Participating Underwriter, the Bondholders and the 
Beneficial Owners, and shall create no rights in any other person or entity. 

Section 14. Transmission of Information and Notices. Unless otherwise required by 
law or this Disclosure Certificate, and, in the sole determination of the Issuer or the Dissemination 
Agent, as applicable, subject to technical and economic feasibility, the Issuer or the Dissemination 
Agent, as applicable, shall employ such methods of information and notice transmission as shall be 
requested or recommended by the herein-designated recipients of such infonnation 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 I 0b-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. 

7 



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. 

Dated: February 28, 2018 

COUNTY OF OAKLAND, MICHIGAN 

By: 
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ANDREW E. MEISNER 
Its: Treasurer 



EXHIBIT A 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 

Name oflssuer: 

Name of Bond Issue: 

Date of Bonds: 

County of Oakland, Michigan 

Evergreen-Farmington Sewage Disposal System Refunding Bonds, 
Series 2018 

February 28, 2018 

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

COUNTY OF OAKLAND, MICHIGAN 

By:-------------
Its ______________ _ 

Dated: _______ _ 

Exhibit A 



EXHIBITB 

NOTICE OF CHANGE IN ISSUER'S FISCAL YEAR 

Name oflssuer: 

Name of Bond Issue: 

Date of Bonds: 

County of Oakland, Michigan 

Evergreen-Farmington Sewage Disposal System Refunding Bonds, 
Series 2018 

February 28, 2018 

NOTICE IS HEREBY GIVEN that the County of Oakland1s fiscal year has changed. 
Previously, the County of Oakland1s fiscal year ended on ______ . It now ends on 

COUNTY OF OAKLAND, MICHIGAN 

By:---------------
Its ______________ _ 

Dated: _______ _ 

Exhibit B 



EXHIBITC 

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 Nurnber(s): ___________________ _ 

or Nine-Digit CUSIP Nurnber(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: _______________________ _ 

Exhibit C 



EXHIBITD 

EVENT NOTICE COVER SHEET 

This cover she\:t and the attachL-d Event Notice should be filed c:k'Ctronically with the Mwticipal Securities Rulcmaking Board through the EMMA 
Datlport at http://www.cmma.mslb.org pur.;uant to Securities ood Exchange Commission Rule l5c2-12(b)(5)(i)(C) and (D). 

IssuL'l's and/or Other Obligated PLTSOn's Name: 
JssuL'l's Six-DigitCUSIP Nwnber(sl: ---------------------------------

or Nine-Digit CUSIP Nwnber(s) to which the attachL-d Event Notice relates; ______________________ _ 

NumberofpagesofthcattachL-d Event Notice: _______________________________ _ 

Description of the attached Event Notice (Check One): 

I. 
2. 
3. 
4. 
S. 
6. 

7. 
8. 
9. 
IO. 
11. 
12. 
13. 
14. 

15. 
16. 
17. 

Principal and interest payment delinquencies 
Non-Payment related defaults 
Unscheduled draws on debt service reserves reflecting financial difficulties 
Unscheduled draws on cn.-dit L'llhancements n:llccting financial difficulties 
Substitution of credit or liquidity providers, or their failure to pt.-iform 
AdvL-rse tax opinions, the issuance by the Internal RevL'l\ue Service of proposed or final detenninatmns of 
taxability, Notices of Proposed Issue (IRS Form 5701 • TEB) or oth\.'1" material notices or dck.-mtinations 
with rcspt.'Ct to the tax status of the security, or other material events affecting the tax status of the sa.'llrity 
Modifications to rights of SL'Curities holders 
Bond calls 
Defeasances 
Release, substitution, or sale of propcny securing n.,,aymc:nt of the securities 
Rating changes 
Tcmlcr offers 
Banbuptcy, insolvency, receivership or similarcV\.'llt of an obligatL-d pt.TSOR 
The consummation of a merger, consolidation, or acquisition involving an obligat\.-d pt.TSOn or the sale of 
all or substanually all of the assets of an obligated person, othL-r than in the onlinary co= of business, 
the l."llby into a definitive agn.'C111ellt to undertake: such an action or the termination of a definitive 
agreement relating to any such actions, other than pur..uant to its k.-rms 

Appointment of a successor or addiuonal trustee, or the change of name of a trustee 
Failure to provide annual financial information ilS rcquin.-d 
Oth"-r material CVL'llt notice(spccify) ____________________ _ 

I hL-n:by n.-pl'CS\.'llt that I am authoriz.L-d by the JssuL-r or its ag~'llt to disttibute this information publicly: 

Signature: ___________________________________________ _ 
Name: ______________ Title: ____________________________ _ 
EmployL-r: ___________________________________________ _ 

Addn.-ss: ....,,.,....,,...,.-------------------------------------
City, State, Zip Code: ,---------------------------------------VoiccTelephone NwnhL-r. _____________________________________ _ 

Please format the Event Notice attachnl to this cover sheet In IO point type or larger. Contact the MSRB at (202) 223-9503 with quC!itlons 
rcg11rdlng this form or the dissemination of this notice. 

BLOOMFIELD 9007-430 2006016v1 
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COUNTY OF OAKLAND 

COUNTY OFFICIALS 

L. BROOKS PATTERSON, County Executil-'e 
ANDREW E. MEISNER. County Treasurer 

LISA BROWN, Clerk and Register <?f Deeds 
.JESSICA COOPER, Prosecuting Allomey 

MICHAEL J. BournARD, Sheriff 
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BOARD OF CoMl\USSIONERS 

MICHAEL J. GINGELL, Chairperson 
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