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Year Ending
September 30 Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon

2016 185 3.000% 2,145 3.000% 165 0.630% 100 3.000% 165 3.000% 1,495 3.000%
2017 155 3.000% 3,355 4.000% 175 0.840% 100 3.000% 170 3.000% 1,540 3.000%
2018 160 3.000% 3,295 5.000% 175 1.120% 105 3.000% 180 3.000% 1,595 3.000%
2019 165 3.000% 3,325 5.000% 175 1.360% 110 3.000% 1,640 3.000%
2020 170 3.000% 3,145 5.000% 180 1.570% 110 3.000% 1,680 3.000%
2021 175 3.000% 1,620 5.000% 180 1.790% 115 3.000% 1,340 5.000% 1,745 4.000%
2022 180 4.000% 1,705 5.000% 185 2.020% 120 3.000% 1,405 5.000% 1,820 5.000%
2023 185 4.000% 1,795 5.000% 120 3.500% 1,455 2.500% 1,915 5.000%
2024 195 4.000% 1,890 5.000% 125 4.000% 1,490 2.700% 2,020 5.000%
2025 200 4.000% 1,985 5.000% 130 4.000% 1,530 2.700% 15 3.250%
2026 210 3.000% 2,095 5.000% 135 4.250% 15 3.250%
2027 215 3.000% 635 4.000% 140 4.250% 15 3.250%
2028 225 3.000% 660 4.000% 145 4.250% 10 3.250%
2029 230 3.000% 685 4.000% 155 4.250% 15 3.250%
2030 235 3.000% 720 5.000% 160 4.250%
2031 755 5.000% 165 4.250%
2032 565 5.000% 175 4.250%
2033 590 5.000% 180 4.250%
2034 620 5.000% 190 4.250%
2035 655 5.000% 195 4.250%
2036 205 4.250%
2037 215 4.250%
2038 225 4.400%
2039 235 4.400%

TOTALS 32,240 3,655 7,735 15,520

Next Call

Adv. Refundable

Dated Date

Coupon Dates February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15 February 15 August 15
Maturity Dates

Insurer

Arbitrage Yield

Paying Agent

Purpose

Color Legend
Non-Callable Callable and Advanced Refundable
Callable and Partially Advanced Refundable Callable and Not Advanced Refundable

City of Rowlett, Texas
All Outstanding General Obligation Bonds

As of Fiscal Year 2016
(000's)

New Money & Refunding

44.6261%

$32,240,000
General Obligation Refunding

& Improvement Bonds
Series 2015

US Bank

$2,885,000
Combination Tax & Revenue

Certificates of Obligation
Series 2015

2/15/2025 @ Par

12/1/2015

100%

February 15

None

2.4468%

US Bank

New Money

2/15/2024 @ Par

7/15/2015

February 15

None

2.3997%

New Money New Money Refunding

1.5694% Taxable 2.4048%

Amegy Bank Bank of New York US Bank

February 15 August 15

None None None

100% 100% (Taxable Basis)

2/15/2016 @ Par 8/15/2024 @ Par

1/20/2015 7/15/2014

2.1691%

Notes Refunding Bonds Refunding Bonds
Series 2015 Taxable Series 2014 Series 2013

$1,235,000 $3,750,000 $7,910,000
Limited Tax General Obligation General Obligation

2/15/2023 @ Par

12/19/2013

February 15 February 15

None

2.1030%

US Bank

Refunding

$17,155,000
General Obligation
Refunding Bonds

Series 2012

2/15/2022 @ Par

0%

6/1/2022

Public Finance Department



Year Ending
September 30 Principal Coupon Principal Coupon Principal Coupon

2016 1,155 3.000% 1,025 3.500% 1,105 4.250%
2017 1,180 3.000% 1,060 4.000%
2018 1,225 4.000% 935 4.000%
2019 805 4.000% 975 4.000%
2020 830 4.000% 1,015 4.000%
2021 865 4.000% 1,050 4.000%
2022 740 4.000% 760 4.000%
2023 770 4.000%
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039

TOTALS 7,570 6,820 1,105

Next Call

Adv. Refundable

Dated Date

Coupon Dates February 15 August 15 February 15 August 15 February 15 August 15
Maturity Dates

Insurer

Arbitrage Yield

Paying Agent

Purpose

Color Legend
Non-Callable Callable and Advanced Refundable
Callable and Partially Advanced Refundable Callable and Not Advanced Refundable

$10,825,000
General Obligation
Refunding Bonds

Series 2010

6/15/2010

August 15

$9,000,000
General Obligation
Refunding Bonds

Series 2011

2/15/2021 @ Par

12.5410%

City of Rowlett, Texas
All Outstanding General Obligation Bonds

As of Fiscal Year 2016
(000's)

2/15/2016 @ Par

New Money

4.6808%

2/15/2020 @ Par

5.5770%

February 15

None

2.9387%

US Bank

Refunding

$26,280,000
Combination Tax & Revenue

Certificates of Obligation
Series 2006

2.3812%

US Bank

None

10/1/2011

Refunding

US Bank

100%

6/15/2006

August 15

MBIA

Public Finance Department
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$0

$1,000,000

$2,000,000

$3,000,000

$4,000,000

$5,000,000

$6,000,000

$7,000,000

$8,000,000

$9,000,000

$10,000,000

$11,000,000

$12,000,000

A
g

g
re

g
a
te

D
e
b

t
S

e
rv

ic
e

City of Rowlett, Texas
All Outstanding General Obligation Debt

As of Fiscal Year 2016

Principal Interest



Feb 3, 2016 4:06 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGGO) Page 1

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding General Obligation Debt

As of Fiscal Year 2016

Period
Ending Principal Interest Debt Service

09/30/2016 7,540,000 3,067,212.59 10,607,212.59
09/30/2017 7,735,000 2,858,615.00 10,593,615.00
09/30/2018 7,670,000 2,565,325.00 10,235,325.00
09/30/2019 7,195,000 2,259,605.00 9,454,605.00
09/30/2020 7,130,000 1,964,627.00 9,094,627.00
09/30/2021 7,090,000 1,665,203.00 8,755,203.00
09/30/2022 6,915,000 1,351,598.50 8,266,598.50
09/30/2023 6,240,000 1,059,242.50 7,299,242.50
09/30/2024 5,720,000 803,240.00 6,523,240.00
09/30/2025 3,860,000 601,951.25 4,461,951.25
09/30/2026 2,455,000 466,458.75 2,921,458.75
09/30/2027 1,005,000 388,783.75 1,393,783.75
09/30/2028 1,040,000 349,927.50 1,389,927.50
09/30/2029 1,085,000 309,633.75 1,394,633.75
09/30/2030 1,115,000 264,127.50 1,379,127.50
09/30/2031 920,000 216,927.50 1,136,927.50
09/30/2032 740,000 176,915.00 916,915.00
09/30/2033 770,000 140,602.50 910,602.50
09/30/2034 810,000 102,702.50 912,702.50
09/30/2035 850,000 62,752.50 912,752.50
09/30/2036 205,000 38,090.00 243,090.00
09/30/2037 215,000 29,377.50 244,377.50
09/30/2038 225,000 20,240.00 245,240.00
09/30/2039 235,000 10,340.00 245,340.00

78,765,000 20,773,498.59 99,538,498.59



Feb 3, 2016 4:06 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGGO) Page 2

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding General Obligation Debt

As of Fiscal Year 2016

Period Annual
Ending Principal Interest Debt Service Debt Service

02/15/2016 7,440,000 1,569,050.09 9,009,050.09
08/15/2016 100,000 1,498,162.50 1,598,162.50
09/30/2016 10,607,212.59
02/15/2017 7,635,000 1,496,662.50 9,131,662.50
08/15/2017 100,000 1,361,952.50 1,461,952.50
09/30/2017 10,593,615.00
02/15/2018 7,565,000 1,360,452.50 8,925,452.50
08/15/2018 105,000 1,204,872.50 1,309,872.50
09/30/2018 10,235,325.00
02/15/2019 7,085,000 1,203,297.50 8,288,297.50
08/15/2019 110,000 1,056,307.50 1,166,307.50
09/30/2019 9,454,605.00
02/15/2020 7,020,000 1,054,657.50 8,074,657.50
08/15/2020 110,000 909,969.50 1,019,969.50
09/30/2020 9,094,627.00
02/15/2021 6,975,000 908,319.50 7,883,319.50
08/15/2021 115,000 756,883.50 871,883.50
09/30/2021 8,755,203.00
02/15/2022 6,795,000 755,158.50 7,550,158.50
08/15/2022 120,000 596,440.00 716,440.00
09/30/2022 8,266,598.50
02/15/2023 6,120,000 594,640.00 6,714,640.00
08/15/2023 120,000 464,602.50 584,602.50
09/30/2023 7,299,242.50
02/15/2024 5,595,000 462,502.50 6,057,502.50
08/15/2024 125,000 340,737.50 465,737.50
09/30/2024 6,523,240.00
02/15/2025 3,730,000 338,237.50 4,068,237.50
08/15/2025 130,000 263,713.75 393,713.75
09/30/2025 4,461,951.25
02/15/2026 2,320,000 261,113.75 2,581,113.75
08/15/2026 135,000 205,345.00 340,345.00
09/30/2026 2,921,458.75
02/15/2027 865,000 202,476.25 1,067,476.25
08/15/2027 140,000 186,307.50 326,307.50
09/30/2027 1,393,783.75
02/15/2028 895,000 183,332.50 1,078,332.50
08/15/2028 145,000 166,595.00 311,595.00
09/30/2028 1,389,927.50
02/15/2029 930,000 163,513.75 1,093,513.75
08/15/2029 155,000 146,120.00 301,120.00
09/30/2029 1,394,633.75
02/15/2030 955,000 142,826.25 1,097,826.25
08/15/2030 160,000 121,301.25 281,301.25
09/30/2030 1,379,127.50
02/15/2031 755,000 117,901.25 872,901.25
08/15/2031 165,000 99,026.25 264,026.25
09/30/2031 1,136,927.50
02/15/2032 565,000 95,520.00 660,520.00
08/15/2032 175,000 81,395.00 256,395.00
09/30/2032 916,915.00
02/15/2033 590,000 77,676.25 667,676.25
08/15/2033 180,000 62,926.25 242,926.25
09/30/2033 910,602.50
02/15/2034 620,000 59,101.25 679,101.25
08/15/2034 190,000 43,601.25 233,601.25
09/30/2034 912,702.50
02/15/2035 655,000 39,563.75 694,563.75



Feb 3, 2016 4:06 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGGO) Page 3

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding General Obligation Debt

As of Fiscal Year 2016

Period Annual
Ending Principal Interest Debt Service Debt Service

08/15/2035 195,000 23,188.75 218,188.75
09/30/2035 912,752.50
02/15/2036 19,045.00 19,045.00
08/15/2036 205,000 19,045.00 224,045.00
09/30/2036 243,090.00
02/15/2037 14,688.75 14,688.75
08/15/2037 215,000 14,688.75 229,688.75
09/30/2037 244,377.50
02/15/2038 10,120.00 10,120.00
08/15/2038 225,000 10,120.00 235,120.00
09/30/2038 245,240.00
02/15/2039 5,170.00 5,170.00
08/15/2039 235,000 5,170.00 240,170.00
09/30/2039 245,340.00

78,765,000 20,773,498.59 99,538,498.59 99,538,498.59
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Year Ending
September 30 Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon Principal Coupon

2016 775 1.500% 175 3.000% 350 2.000% 460 4.500% 355 4.000%
2017 1645 3.000% 180 3.000% 360 2.500%
2018 1420 4.000% 185 3.000% 370 2.500%
2019 1480 4.000% 190 3.500% 380 2.500%
2020 1260 2.500% 195 3.500% 390 2.500%
2021 955 2.750% 205 3.500% 400 2.500%
2022 980 3.000% 210 3.750% 410 3.000%
2023 1015 3.125% 220 4.000% 420 3.000%
2024 1060 5.000% 230 4.000% 435 3.000%
2025 115 5.000% 240 4.000% 450 3.000%
2026 625 5.000% 250 4.000% 460 3.000%
2027 260 4.000% 475 3.125%
2028 270 4.000% 490 3.250%
2029 280 4.000% 505 3.250%
2030 290 4.000% 525 3.250%
2031 300 4.000% 540 3.500%
2032 315 4.000% 560 3.500%
2033 330 4.000%
2034 340 4.000%

TOTALS 11,330 4,665 7,520 460 355

Next Call

Adv. Refundable

Dated Date

Coupon Dates March 1 September 1 March 1 September 1 March 1 September 1 March 1 September 1 March 1 September 1
Maturity Dates

Insurer

Arbitrage Yield

Paying Agent

Purpose

Color Legend
Non-Callable Callable and Advanced Refundable
Callable and Partially Advanced Refundable Callable and Not Advanced Refundable

Refunding Revenue Revenue Revenue Refunding & Revenue
Bonds Bonds Bonds

City of Rowlett, Texas
All Outstanding Waterworks & Sewer System Bonds

As of Fiscal Year 2016
(000's)

$12,330,000 $4,825,000 $8,525,000 $11,775,000 $7,180,000

Improvement Bonds Bonds

6/15/2006

Series 2015 Series 2014 Series 2012 Series 2006 Series 2005A

29.6144% 100% 100% 100%

None

3/1/2024 @ Par 3/1/2024 @ Par 3/1/2022 @ Par Non Callable

March 1 March 1 March 1

Non Callable

March 1

7/15/2015 7/15/2014 8/15/2012

4.2725%2.2334% 2.9815%

8/15/2005

100%

March 1

None

2.9044% 4.6621%

New Money

None Syncora Guarantee Assured Guaranty

US BankUS Bank US Bank

Refunding New Money New Money New Money & Refunding

US Bank US Bank

Public Finance Department



Public Finance Department
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City of Rowlett, Texas
All Outstanding Waterworks & Sewer System Revenue Debt

As of Fiscal Year 2016

Principal Interest



Jul 27, 2015 1:43 pm Prepared by FirstSouthwest (mas) (Finance 7.012 Rowlett:AGGWS)

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding Waterworks and Sewer System Debt

As of Fiscal Year 2016

Period
Ending Principal Interest Debt Service

09/30/2016 2,115,000 854,905.34 2,969,905.34
09/30/2017 2,185,000 780,325.02 2,965,325.02
09/30/2018 1,975,000 712,650.02 2,687,650.02
09/30/2019 2,050,000 639,175.02 2,689,175.02
09/30/2020 1,845,000 577,462.52 2,422,462.52
09/30/2021 1,560,000 531,706.27 2,091,706.27
09/30/2022 1,600,000 485,200.02 2,085,200.02
09/30/2023 1,655,000 433,853.14 2,088,853.14
09/30/2024 1,725,000 369,668.76 2,094,668.76
09/30/2025 1,805,000 292,618.76 2,097,618.76
09/30/2026 1,335,000 225,668.76 1,560,668.76
09/30/2027 735,000 185,521.88 920,521.88
09/30/2028 760,000 159,537.50 919,537.50
09/30/2029 785,000 132,368.75 917,368.75
09/30/2030 815,000 104,231.25 919,231.25
09/30/2031 840,000 74,450.00 914,450.00
09/30/2032 875,000 42,900.00 917,900.00
09/30/2033 330,000 20,200.00 350,200.00
09/30/2034 340,000 6,800.00 346,800.00

25,330,000 6,629,243.01 31,959,243.01



Jul 27, 2015 1:43 pm Prepared by FirstSouthwest (mas) (Finance 7.012 Rowlett:AGGWS)

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding Waterworks and Sewer System Debt

As of Fiscal Year 2016

Period Annual
Ending Principal Interest Debt Service Debt Service

03/01/2016 2,115,000 448,805.33 2,563,805.33
09/01/2016 406,100.01 406,100.01
09/30/2016 2,969,905.34
03/01/2017 2,185,000 406,100.01 2,591,100.01
09/01/2017 374,225.01 374,225.01
09/30/2017 2,965,325.02
03/01/2018 1,975,000 374,225.01 2,349,225.01
09/01/2018 338,425.01 338,425.01
09/30/2018 2,687,650.02
03/01/2019 2,050,000 338,425.01 2,388,425.01
09/01/2019 300,750.01 300,750.01
09/30/2019 2,689,175.02
03/01/2020 1,845,000 300,750.01 2,145,750.01
09/01/2020 276,712.51 276,712.51
09/30/2020 2,422,462.52
03/01/2021 1,560,000 276,712.51 1,836,712.51
09/01/2021 254,993.76 254,993.76
09/30/2021 2,091,706.27
03/01/2022 1,600,000 254,993.76 1,854,993.76
09/01/2022 230,206.26 230,206.26
09/30/2022 2,085,200.02
03/01/2023 1,655,000 230,206.26 1,885,206.26
09/01/2023 203,646.88 203,646.88
09/30/2023 2,088,853.14
03/01/2024 1,725,000 203,646.88 1,928,646.88
09/01/2024 166,021.88 166,021.88
09/30/2024 2,094,668.76
03/01/2025 1,805,000 166,021.88 1,971,021.88
09/01/2025 126,596.88 126,596.88
09/30/2025 2,097,618.76
03/01/2026 1,335,000 126,596.88 1,461,596.88
09/01/2026 99,071.88 99,071.88
09/30/2026 1,560,668.76
03/01/2027 735,000 99,071.88 834,071.88
09/01/2027 86,450.00 86,450.00
09/30/2027 920,521.88
03/01/2028 760,000 86,450.00 846,450.00
09/01/2028 73,087.50 73,087.50
09/30/2028 919,537.50
03/01/2029 785,000 73,087.50 858,087.50
09/01/2029 59,281.25 59,281.25
09/30/2029 917,368.75
03/01/2030 815,000 59,281.25 874,281.25
09/01/2030 44,950.00 44,950.00
09/30/2030 919,231.25
03/01/2031 840,000 44,950.00 884,950.00
09/01/2031 29,500.00 29,500.00
09/30/2031 914,450.00
03/01/2032 875,000 29,500.00 904,500.00
09/01/2032 13,400.00 13,400.00
09/30/2032 917,900.00
03/01/2033 330,000 13,400.00 343,400.00



Jul 27, 2015 1:43 pm Prepared by FirstSouthwest (mas) (Finance 7.012 Rowlett:AGGWS)

BOND DEBT SERVICE

City of Rowlett, TX
All Outstanding Waterworks and Sewer System Debt

As of Fiscal Year 2016

Period Annual
Ending Principal Interest Debt Service Debt Service

09/01/2033 6,800.00 6,800.00
09/30/2033 350,200.00
03/01/2034 340,000 6,800.00 346,800.00
09/30/2034 346,800.00

25,330,000 6,629,243.01 31,959,243.01 31,959,243.01



TAB B



Feb 3, 2016 4:14 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGGO) Page 9

BOND DEBT SERVICE

City of Rowlett, Texas
$2,885,000 Combination Tax & Limited Surplus Revenue Certificates of Obligation, Series 2015

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 185,000 3.000% 11,768.75 196,768.75
08/15/2016 44,300.00 44,300.00
09/30/2016 241,068.75
02/15/2017 155,000 3.000% 44,300.00 199,300.00
08/15/2017 41,975.00 41,975.00
09/30/2017 241,275.00
02/15/2018 160,000 3.000% 41,975.00 201,975.00
08/15/2018 39,575.00 39,575.00
09/30/2018 241,550.00
02/15/2019 165,000 3.000% 39,575.00 204,575.00
08/15/2019 37,100.00 37,100.00
09/30/2019 241,675.00
02/15/2020 170,000 3.000% 37,100.00 207,100.00
08/15/2020 34,550.00 34,550.00
09/30/2020 241,650.00
02/15/2021 175,000 3.000% 34,550.00 209,550.00
08/15/2021 31,925.00 31,925.00
09/30/2021 241,475.00
02/15/2022 180,000 4.000% 31,925.00 211,925.00
08/15/2022 28,325.00 28,325.00
09/30/2022 240,250.00
02/15/2023 185,000 4.000% 28,325.00 213,325.00
08/15/2023 24,625.00 24,625.00
09/30/2023 237,950.00
02/15/2024 195,000 4.000% 24,625.00 219,625.00
08/15/2024 20,725.00 20,725.00
09/30/2024 240,350.00
02/15/2025 200,000 4.000% 20,725.00 220,725.00
08/15/2025 16,725.00 16,725.00
09/30/2025 237,450.00
02/15/2026 210,000 3.000% 16,725.00 226,725.00
08/15/2026 13,575.00 13,575.00
09/30/2026 240,300.00
02/15/2027 215,000 3.000% 13,575.00 228,575.00
08/15/2027 10,350.00 10,350.00
09/30/2027 238,925.00
02/15/2028 225,000 3.000% 10,350.00 235,350.00
08/15/2028 6,975.00 6,975.00
09/30/2028 242,325.00
02/15/2029 230,000 3.000% 6,975.00 236,975.00
08/15/2029 3,525.00 3,525.00
09/30/2029 240,500.00
02/15/2030 235,000 3.000% 3,525.00 238,525.00
09/30/2030 238,525.00

2,885,000 720,268.75 3,605,268.75 3,605,268.75



Feb 3, 2016 4:14 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGGO) Page 10

BOND DEBT SERVICE

City of Rowlett, Texas
$32,240,000 General Obligation Refunding & Improvement Bonds, Series 2015

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 2,145,000 3.000% 736,822.92 2,881,822.92
08/15/2016 725,700.00 725,700.00
09/30/2016 3,607,522.92
02/15/2017 3,355,000 4.000% 725,700.00 4,080,700.00
08/15/2017 658,600.00 658,600.00
09/30/2017 4,739,300.00
02/15/2018 3,295,000 5.000% 658,600.00 3,953,600.00
08/15/2018 576,225.00 576,225.00
09/30/2018 4,529,825.00
02/15/2019 3,325,000 5.000% 576,225.00 3,901,225.00
08/15/2019 493,100.00 493,100.00
09/30/2019 4,394,325.00
02/15/2020 3,145,000 5.000% 493,100.00 3,638,100.00
08/15/2020 414,475.00 414,475.00
09/30/2020 4,052,575.00
02/15/2021 1,620,000 5.000% 414,475.00 2,034,475.00
08/15/2021 373,975.00 373,975.00
09/30/2021 2,408,450.00
02/15/2022 1,705,000 5.000% 373,975.00 2,078,975.00
08/15/2022 331,350.00 331,350.00
09/30/2022 2,410,325.00
02/15/2023 1,795,000 5.000% 331,350.00 2,126,350.00
08/15/2023 286,475.00 286,475.00
09/30/2023 2,412,825.00
02/15/2024 1,890,000 5.000% 286,475.00 2,176,475.00
08/15/2024 239,225.00 239,225.00
09/30/2024 2,415,700.00
02/15/2025 1,985,000 5.000% 239,225.00 2,224,225.00
08/15/2025 189,600.00 189,600.00
09/30/2025 2,413,825.00
02/15/2026 2,095,000 5.000% 189,600.00 2,284,600.00
08/15/2026 137,225.00 137,225.00
09/30/2026 2,421,825.00
02/15/2027 635,000 4.000% 137,225.00 772,225.00
08/15/2027 124,525.00 124,525.00
09/30/2027 896,750.00
02/15/2028 660,000 4.000% 124,525.00 784,525.00
08/15/2028 111,325.00 111,325.00
09/30/2028 895,850.00
02/15/2029 685,000 4.000% 111,325.00 796,325.00
08/15/2029 97,625.00 97,625.00
09/30/2029 893,950.00
02/15/2030 720,000 5.000% 97,625.00 817,625.00
08/15/2030 79,625.00 79,625.00
09/30/2030 897,250.00
02/15/2031 755,000 5.000% 79,625.00 834,625.00
08/15/2031 60,750.00 60,750.00
09/30/2031 895,375.00
02/15/2032 565,000 5.000% 60,750.00 625,750.00
08/15/2032 46,625.00 46,625.00
09/30/2032 672,375.00
02/15/2033 590,000 5.000% 46,625.00 636,625.00
08/15/2033 31,875.00 31,875.00
09/30/2033 668,500.00
02/15/2034 620,000 5.000% 31,875.00 651,875.00
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BOND DEBT SERVICE

City of Rowlett, Texas
$32,240,000 General Obligation Refunding & Improvement Bonds, Series 2015

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

08/15/2034 16,375.00 16,375.00
09/30/2034 668,250.00
02/15/2035 655,000 5.000% 16,375.00 671,375.00
09/30/2035 671,375.00

32,240,000 10,726,172.92 42,966,172.92 42,966,172.92
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BOND DEBT SERVICE

City of Rowlett, Texas
$1,235,000 Limited Tax Notes, Series 2015

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 165,000 0.630% 16,449.67 181,449.67
08/15/2016 7,797.50 7,797.50
09/30/2016 189,247.17
02/15/2017 175,000 0.840% 7,797.50 182,797.50
08/15/2017 7,062.50 7,062.50
09/30/2017 189,860.00
02/15/2018 175,000 1.120% 7,062.50 182,062.50
08/15/2018 6,082.50 6,082.50
09/30/2018 188,145.00
02/15/2019 175,000 1.360% 6,082.50 181,082.50
08/15/2019 4,892.50 4,892.50
09/30/2019 185,975.00
02/15/2020 180,000 1.570% 4,892.50 184,892.50
08/15/2020 3,479.50 3,479.50
09/30/2020 188,372.00
02/15/2021 180,000 1.790% 3,479.50 183,479.50
08/15/2021 1,868.50 1,868.50
09/30/2021 185,348.00
02/15/2022 185,000 2.020% 1,868.50 186,868.50
09/30/2022 186,868.50

1,235,000 78,815.67 1,313,815.67 1,313,815.67
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BOND DEBT SERVICE

City of Rowlett, Texas
$3,750,000 General Obligation Refunding Taxable Bonds, Series 2014

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 72,495.00 72,495.00
08/15/2016 100,000 3.000% 72,495.00 172,495.00
09/30/2016 244,990.00
02/15/2017 70,995.00 70,995.00
08/15/2017 100,000 3.000% 70,995.00 170,995.00
09/30/2017 241,990.00
02/15/2018 69,495.00 69,495.00
08/15/2018 105,000 3.000% 69,495.00 174,495.00
09/30/2018 243,990.00
02/15/2019 67,920.00 67,920.00
08/15/2019 110,000 3.000% 67,920.00 177,920.00
09/30/2019 245,840.00
02/15/2020 66,270.00 66,270.00
08/15/2020 110,000 3.000% 66,270.00 176,270.00
09/30/2020 242,540.00
02/15/2021 64,620.00 64,620.00
08/15/2021 115,000 3.000% 64,620.00 179,620.00
09/30/2021 244,240.00
02/15/2022 62,895.00 62,895.00
08/15/2022 120,000 3.000% 62,895.00 182,895.00
09/30/2022 245,790.00
02/15/2023 61,095.00 61,095.00
08/15/2023 120,000 3.500% 61,095.00 181,095.00
09/30/2023 242,190.00
02/15/2024 58,995.00 58,995.00
08/15/2024 125,000 4.000% 58,995.00 183,995.00
09/30/2024 242,990.00
02/15/2025 56,495.00 56,495.00
08/15/2025 130,000 4.000% 56,495.00 186,495.00
09/30/2025 242,990.00
02/15/2026 53,895.00 53,895.00
08/15/2026 135,000 4.250% 53,895.00 188,895.00
09/30/2026 242,790.00
02/15/2027 51,026.25 51,026.25
08/15/2027 140,000 4.250% 51,026.25 191,026.25
09/30/2027 242,052.50
02/15/2028 48,051.25 48,051.25
08/15/2028 145,000 4.250% 48,051.25 193,051.25
09/30/2028 241,102.50
02/15/2029 44,970.00 44,970.00
08/15/2029 155,000 4.250% 44,970.00 199,970.00
09/30/2029 244,940.00
02/15/2030 41,676.25 41,676.25
08/15/2030 160,000 4.250% 41,676.25 201,676.25
09/30/2030 243,352.50
02/15/2031 38,276.25 38,276.25
08/15/2031 165,000 4.250% 38,276.25 203,276.25
09/30/2031 241,552.50
02/15/2032 34,770.00 34,770.00
08/15/2032 175,000 4.250% 34,770.00 209,770.00
09/30/2032 244,540.00
02/15/2033 31,051.25 31,051.25
08/15/2033 180,000 4.250% 31,051.25 211,051.25
09/30/2033 242,102.50
02/15/2034 27,226.25 27,226.25
08/15/2034 190,000 4.250% 27,226.25 217,226.25
09/30/2034 244,452.50
02/15/2035 23,188.75 23,188.75
08/15/2035 195,000 4.250% 23,188.75 218,188.75
09/30/2035 241,377.50
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BOND DEBT SERVICE

City of Rowlett, Texas
$3,750,000 General Obligation Refunding Taxable Bonds, Series 2014

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2036 19,045.00 19,045.00
08/15/2036 205,000 4.250% 19,045.00 224,045.00
09/30/2036 243,090.00
02/15/2037 14,688.75 14,688.75
08/15/2037 215,000 4.250% 14,688.75 229,688.75
09/30/2037 244,377.50
02/15/2038 10,120.00 10,120.00
08/15/2038 225,000 4.400% 10,120.00 235,120.00
09/30/2038 245,240.00
02/15/2039 5,170.00 5,170.00
08/15/2039 235,000 4.400% 5,170.00 240,170.00
09/30/2039 245,340.00

3,655,000 2,188,860.00 5,843,860.00 5,843,860.00
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BOND DEBT SERVICE

City of Rowlett, Texas
$7,910,000 General Obligation Refunding Bonds, Series 2013

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 165,000 3.000% 135,307.50 300,307.50
08/15/2016 132,832.50 132,832.50
09/30/2016 433,140.00
02/15/2017 170,000 3.000% 132,832.50 302,832.50
08/15/2017 130,282.50 130,282.50
09/30/2017 433,115.00
02/15/2018 180,000 3.000% 130,282.50 310,282.50
08/15/2018 127,582.50 127,582.50
09/30/2018 437,865.00
02/15/2019 127,582.50 127,582.50
08/15/2019 127,582.50 127,582.50
09/30/2019 255,165.00
02/15/2020 127,582.50 127,582.50
08/15/2020 127,582.50 127,582.50
09/30/2020 255,165.00
02/15/2021 1,340,000 5.000% 127,582.50 1,467,582.50
08/15/2021 94,082.50 94,082.50
09/30/2021 1,561,665.00
02/15/2022 1,405,000 5.000% 94,082.50 1,499,082.50
08/15/2022 58,957.50 58,957.50
09/30/2022 1,558,040.00
02/15/2023 1,455,000 2.500% 58,957.50 1,513,957.50
08/15/2023 40,770.00 40,770.00
09/30/2023 1,554,727.50
02/15/2024 1,490,000 2.700% 40,770.00 1,530,770.00
08/15/2024 20,655.00 20,655.00
09/30/2024 1,551,425.00
02/15/2025 1,530,000 2.700% 20,655.00 1,550,655.00
09/30/2025 1,550,655.00

7,735,000 1,855,962.50 9,590,962.50 9,590,962.50
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BOND DEBT SERVICE

City of Rowlett, Texas
$17,155,000 General Obligation Refunding Bonds, Series 2012

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 1,495,000 3.000% 299,162.50 1,794,162.50
08/15/2016 276,737.50 276,737.50
09/30/2016 2,070,900.00
02/15/2017 1,540,000 3.000% 276,737.50 1,816,737.50
08/15/2017 253,637.50 253,637.50
09/30/2017 2,070,375.00
02/15/2018 1,595,000 3.000% 253,637.50 1,848,637.50
08/15/2018 229,712.50 229,712.50
09/30/2018 2,078,350.00
02/15/2019 1,640,000 3.000% 229,712.50 1,869,712.50
08/15/2019 205,112.50 205,112.50
09/30/2019 2,074,825.00
02/15/2020 1,680,000 3.000% 205,112.50 1,885,112.50
08/15/2020 179,912.50 179,912.50
09/30/2020 2,065,025.00
02/15/2021 1,745,000 4.000% 179,912.50 1,924,912.50
08/15/2021 145,012.50 145,012.50
09/30/2021 2,069,925.00
02/15/2022 1,820,000 5.000% 145,012.50 1,965,012.50
08/15/2022 99,512.50 99,512.50
09/30/2022 2,064,525.00
02/15/2023 1,915,000 5.000% 99,512.50 2,014,512.50
08/15/2023 51,637.50 51,637.50
09/30/2023 2,066,150.00
02/15/2024 2,020,000 5.000% 51,637.50 2,071,637.50
08/15/2024 1,137.50 1,137.50
09/30/2024 2,072,775.00
02/15/2025 15,000 3.250% 1,137.50 16,137.50
08/15/2025 893.75 893.75
09/30/2025 17,031.25
02/15/2026 15,000 3.250% 893.75 15,893.75
08/15/2026 650.00 650.00
09/30/2026 16,543.75
02/15/2027 15,000 3.250% 650.00 15,650.00
08/15/2027 406.25 406.25
09/30/2027 16,056.25
02/15/2028 10,000 3.250% 406.25 10,406.25
08/15/2028 243.75 243.75
09/30/2028 10,650.00
02/15/2029 15,000 3.250% 243.75 15,243.75
09/30/2029 15,243.75

15,520,000 3,188,375.00 18,708,375.00 18,708,375.00
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BOND DEBT SERVICE

City of Rowlett, Texas
$9,000,000 General Obligation Refunding Bonds, Series 2011

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

02/15/2016 1,155,000 3.000% 139,725 1,294,725
08/15/2016 122,400 122,400
09/30/2016 1,417,125
02/15/2017 1,180,000 3.000% 122,400 1,302,400
08/15/2017 104,700 104,700
09/30/2017 1,407,100
02/15/2018 1,225,000 4.000% 104,700 1,329,700
08/15/2018 80,200 80,200
09/30/2018 1,409,900
02/15/2019 805,000 4.000% 80,200 885,200
08/15/2019 64,100 64,100
09/30/2019 949,300
02/15/2020 830,000 4.000% 64,100 894,100
08/15/2020 47,500 47,500
09/30/2020 941,600
02/15/2021 865,000 4.000% 47,500 912,500
08/15/2021 30,200 30,200
09/30/2021 942,700
02/15/2022 740,000 4.000% 30,200 770,200
08/15/2022 15,400 15,400
09/30/2022 785,600
02/15/2023 770,000 4.000% 15,400 785,400
09/30/2023 785,400

7,570,000 1,068,725 8,638,725 8,638,725
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BOND DEBT SERVICE

City of Rowlett, Texas
$10,825,000 General Obligation Refunding Bonds, Series 2010

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 1,025,000 3.500% 133,837.50 1,158,837.50
08/15/2016 115,900.00 115,900.00
09/30/2016 1,274,737.50
02/15/2017 1,060,000 4.000% 115,900.00 1,175,900.00
08/15/2017 94,700.00 94,700.00
09/30/2017 1,270,600.00
02/15/2018 935,000 4.000% 94,700.00 1,029,700.00
08/15/2018 76,000.00 76,000.00
09/30/2018 1,105,700.00
02/15/2019 975,000 4.000% 76,000.00 1,051,000.00
08/15/2019 56,500.00 56,500.00
09/30/2019 1,107,500.00
02/15/2020 1,015,000 4.000% 56,500.00 1,071,500.00
08/15/2020 36,200.00 36,200.00
09/30/2020 1,107,700.00
02/15/2021 1,050,000 4.000% 36,200.00 1,086,200.00
08/15/2021 15,200.00 15,200.00
09/30/2021 1,101,400.00
02/15/2022 760,000 4.000% 15,200.00 775,200.00
09/30/2022 775,200.00

6,820,000 922,837.50 7,742,837.50 7,742,837.50
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BOND DEBT SERVICE

City of Rowlett, Texas
$26,280,000 Combination Tax & Limited Surplus Revenue Certificates of Obligation, Series 2006

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

02/15/2016 1,105,000 4.250% 23,481.25 1,128,481.25
09/30/2016 1,128,481.25

1,105,000 23,481.25 1,128,481.25 1,128,481.25



   

TAB C
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BOND DEBT SERVICE

City of Rowlett, Texas
$12,330,000 Waterworks & Sewer System Refunding Bonds, Series 2015

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

03/01/2016 775,000 1.500% 231,245.95 1,006,245.95
09/01/2016 212,115.63 212,115.63
09/30/2016 1,218,361.58
03/01/2017 1,645,000 3.000% 212,115.63 1,857,115.63
09/01/2017 187,440.63 187,440.63
09/30/2017 2,044,556.26
03/01/2018 1,420,000 4.000% 187,440.63 1,607,440.63
09/01/2018 159,040.63 159,040.63
09/30/2018 1,766,481.26
03/01/2019 1,480,000 4.000% 159,040.63 1,639,040.63
09/01/2019 129,440.63 129,440.63
09/30/2019 1,768,481.26
03/01/2020 1,260,000 2.500% 129,440.63 1,389,440.63
09/01/2020 113,690.63 113,690.63
09/30/2020 1,503,131.26
03/01/2021 955,000 2.750% 113,690.63 1,068,690.63
09/01/2021 100,559.38 100,559.38
09/30/2021 1,169,250.01
03/01/2022 980,000 3.000% 100,559.38 1,080,559.38
09/01/2022 85,859.38 85,859.38
09/30/2022 1,166,418.76
03/01/2023 1,015,000 3.125% 85,859.38 1,100,859.38
09/01/2023 70,000.00 70,000.00
09/30/2023 1,170,859.38
03/01/2024 1,060,000 5.000% 70,000.00 1,130,000.00
09/01/2024 43,500.00 43,500.00
09/30/2024 1,173,500.00
03/01/2025 1,115,000 5.000% 43,500.00 1,158,500.00
09/01/2025 15,625.00 15,625.00
09/30/2025 1,174,125.00
03/01/2026 625,000 5.000% 15,625.00 640,625.00
09/30/2026 640,625.00

12,330,000 2,465,789.77 14,795,789.77 14,795,789.77
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BOND DEBT SERVICE

City of Rowlett, Texas
$4,825,000 Waterworks & Sewer System Revenue Bonds, Series 2014

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

03/01/2016 175,000 3.000% 88,862.50 263,862.50
09/01/2016 86,237.50 86,237.50
09/30/2016 350,100.00
03/01/2017 180,000 3.000% 86,237.50 266,237.50
09/01/2017 83,537.50 83,537.50
09/30/2017 349,775.00
03/01/2018 185,000 3.000% 83,537.50 268,537.50
09/01/2018 80,762.50 80,762.50
09/30/2018 349,300.00
03/01/2019 190,000 3.500% 80,762.50 270,762.50
09/01/2019 77,437.50 77,437.50
09/30/2019 348,200.00
03/01/2020 195,000 3.500% 77,437.50 272,437.50
09/01/2020 74,025.00 74,025.00
09/30/2020 346,462.50
03/01/2021 205,000 3.500% 74,025.00 279,025.00
09/01/2021 70,437.50 70,437.50
09/30/2021 349,462.50
03/01/2022 210,000 3.750% 70,437.50 280,437.50
09/01/2022 66,500.00 66,500.00
09/30/2022 346,937.50
03/01/2023 220,000 4.000% 66,500.00 286,500.00
09/01/2023 62,100.00 62,100.00
09/30/2023 348,600.00
03/01/2024 230,000 4.000% 62,100.00 292,100.00
09/01/2024 57,500.00 57,500.00
09/30/2024 349,600.00
03/01/2025 240,000 4.000% 57,500.00 297,500.00
09/01/2025 52,700.00 52,700.00
09/30/2025 350,200.00
03/01/2026 250,000 4.000% 52,700.00 302,700.00
09/01/2026 47,700.00 47,700.00
09/30/2026 350,400.00
03/01/2027 260,000 4.000% 47,700.00 307,700.00
09/01/2027 42,500.00 42,500.00
09/30/2027 350,200.00
03/01/2028 270,000 4.000% 42,500.00 312,500.00
09/01/2028 37,100.00 37,100.00
09/30/2028 349,600.00
03/01/2029 280,000 4.000% 37,100.00 317,100.00
09/01/2029 31,500.00 31,500.00
09/30/2029 348,600.00
03/01/2030 290,000 4.000% 31,500.00 321,500.00
09/01/2030 25,700.00 25,700.00
09/30/2030 347,200.00
03/01/2031 300,000 4.000% 25,700.00 325,700.00
09/01/2031 19,700.00 19,700.00
09/30/2031 345,400.00
03/01/2032 315,000 4.000% 19,700.00 334,700.00
09/01/2032 13,400.00 13,400.00
09/30/2032 348,100.00
03/01/2033 330,000 4.000% 13,400.00 343,400.00
09/01/2033 6,800.00 6,800.00
09/30/2033 350,200.00
03/01/2034 340,000 4.000% 6,800.00 346,800.00
09/30/2034 346,800.00

4,665,000 1,960,137.50 6,625,137.50 6,625,137.50



Feb 3, 2016 4:18 pm Prepared by FirstSouthwest (bkb) (Finance 7.012 Rowlett:AGGWS) Page 3

BOND DEBT SERVICE

City of Rowlett, Texas
$8,525,000 Waterworks & Sewer System Revenue Bonds, Series 2012

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

03/01/2016 350,000 2.000% 111,246.88 461,246.88
09/01/2016 107,746.88 107,746.88
09/30/2016 568,993.76
03/01/2017 360,000 2.500% 107,746.88 467,746.88
09/01/2017 103,246.88 103,246.88
09/30/2017 570,993.76
03/01/2018 370,000 2.500% 103,246.88 473,246.88
09/01/2018 98,621.88 98,621.88
09/30/2018 571,868.76
03/01/2019 380,000 2.500% 98,621.88 478,621.88
09/01/2019 93,871.88 93,871.88
09/30/2019 572,493.76
03/01/2020 390,000 2.500% 93,871.88 483,871.88
09/01/2020 88,996.88 88,996.88
09/30/2020 572,868.76
03/01/2021 400,000 2.500% 88,996.88 488,996.88
09/01/2021 83,996.88 83,996.88
09/30/2021 572,993.76
03/01/2022 410,000 3.000% 83,996.88 493,996.88
09/01/2022 77,846.88 77,846.88
09/30/2022 571,843.76
03/01/2023 420,000 3.000% 77,846.88 497,846.88
09/01/2023 71,546.88 71,546.88
09/30/2023 569,393.76
03/01/2024 435,000 3.000% 71,546.88 506,546.88
09/01/2024 65,021.88 65,021.88
09/30/2024 571,568.76
03/01/2025 450,000 3.000% 65,021.88 515,021.88
09/01/2025 58,271.88 58,271.88
09/30/2025 573,293.76
03/01/2026 460,000 3.000% 58,271.88 518,271.88
09/01/2026 51,371.88 51,371.88
09/30/2026 569,643.76
03/01/2027 475,000 3.125% 51,371.88 526,371.88
09/01/2027 43,950.00 43,950.00
09/30/2027 570,321.88
03/01/2028 490,000 3.250% 43,950.00 533,950.00
09/01/2028 35,987.50 35,987.50
09/30/2028 569,937.50
03/01/2029 505,000 3.250% 35,987.50 540,987.50
09/01/2029 27,781.25 27,781.25
09/30/2029 568,768.75
03/01/2030 525,000 3.250% 27,781.25 552,781.25
09/01/2030 19,250.00 19,250.00
09/30/2030 572,031.25
03/01/2031 540,000 3.500% 19,250.00 559,250.00
09/01/2031 9,800.00 9,800.00
09/30/2031 569,050.00
03/01/2032 560,000 3.500% 9,800.00 569,800.00
09/30/2032 569,800.00

7,520,000 2,185,865.74 9,705,865.74 9,705,865.74
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BOND DEBT SERVICE

City of Rowlett, Texas
$11,775,000 Waterworks & Sewer System Revenue Refunding & Improvement Bonds, Series 2006

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

03/01/2016 460,000 4.500% 10,350 470,350
09/30/2016 470,350

460,000 10,350 470,350 470,350
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BOND DEBT SERVICE

City of Rowlett, Texas
$7,180,000 Waterworks & Sewer System Revenue Bonds, Series 2005A

Annual
Period Debt Debt
Ending Principal Coupon Interest Service Service

03/01/2016 355,000 4.000% 7,100 362,100
09/30/2016 362,100

355,000 7,100 362,100 362,100
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Rating Action: Moody's assigns Aa2 to Rowlett, TX $3M Ser. 2015 COs

Global Credit Research - 17 Nov 2015

Maintains Aa2 on $78.9M of outstanding debt

New York, November 17, 2015 --

Moody's Rating

Issue: Combination Tax And Limited Surplus Revenue Certificates of Obligation, Series 2015; Rating: Aa2; Sale Amount:
$3,035,000; Expected Sale Date: 11/20/2015; Rating Description: General Obligation Limited Tax

OPINION

Moody's Investors Service has assigned a Aa2 rating to the City of Rowlett, TX $3.04 million Combination Tax and Limited
Surplus Revenue Certificates of Obligation, Series 2015. At the same time, we have maintained the Aa2 on previously
Moody's rated parity debt, totaling $78.9 million.

SUMMARY RATING RATIONALE

The Aa2 rating reflects the city's moderately sized and growing tax base, above average socioeconomic indicators, below
average reserves, and elevated overall debt profile that is expected to remain manageable given favorable principal payout.

OUTLOOK

Moody's generally does not assign outlooks to local government credits with this amount of debt outstanding.

WHAT COULD MAKE THE RATING GO UP

• Trend of operating surpluses leading to significantly improved financial reserves

• Significant tax base expansion

• Reduced direct debt burden

WHAT COULD MAKE THE RATING GO DOWN

• Erosion of reserves below current levels or inability to increase reserves in-line with revenue growth

• Trend of tax base declines

OBLIGOR PROFILE

The City of Rowlett, TX is located in Dallas (Aaa) and Rockwall (Aa2) Counties. The city is located four miles east of Garland
(NR) and 12 miles northeast of Dallas (Aa2/Stable). The 2010 census was 56,199, a 26.3% increase since 2000. The current
estimated 2016 population of the City is 60,002.

LEGAL SECURITY

The certificates constitute direct obligations of the city, payable from the levy and collection of an annual ad valorem tax, within
the limits prescribed by law. Although the current issuance benefits from surplus revenues of the water and sewer, the city
does not intend to utilize any surplus to support these obligations.

USE OF PROCEEDS
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Proceeds from the current issuance consisting of $3.035 million will be used for the design, construction, and equipping of
improvements to the city's public safety radio system.

PRINCIPAL METHODOLOGY

The principal methodology used in this rating was US Local Government General Obligation Debt published in January 2014.
Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory disclosures in
relation to each rating of a subsequently issued bond or note of the same series or category/class of debt or pursuant to a
program for which the ratings are derived exclusively from existing ratings in accordance with Moody's rating practices. For
ratings issued on a support provider, this announcement provides certain regulatory disclosures in relation to the rating action
on the support provider and in relation to each particular rating action for securities that derive their credit ratings from the
support provider's credit rating. For provisional ratings, this announcement provides certain regulatory disclosures in relation to
the provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to the final issuance of
the debt, in each case where the transaction structure and terms have not changed prior to the assignment of the definitive
rating in a manner that would have affected the rating. For further information please see the ratings tab on the issuer/entity
page for the respective issuer on www.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating outlook or
rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal entity that has
issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for each credit
rating.

Ryan Hazlett
Associate Analyst
Public Finance Group
Moody's Investors Service, Inc.
600 North Pearl Street
Suite 2165
Dallas, TX 75201
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Gera M. McGuire
VP - Sr Credit Officer/Manager
Public Finance Group
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

Releasing Office:
Moody's Investors Service, Inc.
250 Greenwich Street
New York, NY 10007
U.S.A.
JOURNALISTS: 212-553-0376
SUBSCRIBERS: 212-553-1653

© 2016 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their
licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS
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AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE
CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND CREDIT RATINGS AND RESEARCH PUBLICATIONS PUBLISHED BY
MOODY’S (“MOODY’S PUBLICATIONS”) MAY INCLUDE MOODY’S CURRENT OPINIONS
OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT
OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME
DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT
RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO:
LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND
MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF
CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS
OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. CREDIT RATINGS AND
MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR
FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT
AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH
THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. MOODY’S CREDIT RATINGS AND
MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S
CREDIT RATINGS OR MOODY’S PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER
PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT
LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate
and reliable. Because of the possibility of human or mechanical error as well as other factors, however,
all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts
all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality
and from sources MOODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify
or validate information received in the rating process or in preparing the Moody’s Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special,
consequential, or incidental losses or damages whatsoever arising from or in connection with the
information contained herein or the use of or inability to use any such information, even if MOODY’S
or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in
advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present
or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the
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subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but excluding
fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be
excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in
connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF
ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s
Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s
Investors Service, Inc. have, prior to assignment of any rating, agreed to pay to Moody’s Investors
Service, Inc. for appraisal and rating services rendered by it fees ranging from $1,500 to approximately
$2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS’s
ratings and rating processes. Information regarding certain affiliations that may exist between directors
of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading “Investor Relations — Corporate Governance — Director and
Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the
Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty Limited
ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972
AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients”
within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY’S that you are, or are accessing the
document as a representative of, a “wholesale client” and that neither you nor the entity you represent
will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning
of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the
creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form
of security that is available to retail investors. It would be reckless and inappropriate for retail investors
to use MOODY’S credit ratings or publications when making an investment decision. If in doubt you
should contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency
subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a
wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating
agency subsidiary of MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization
(“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO
Credit Ratings are assigned by an entity that is not a NRSRO and, consequently, the rated obligation will
not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies
registered with the Japan Financial Services Agency and their registration numbers are FSA
Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or
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MSFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as
applicable) for appraisal and rating services rendered by it fees ranging from JPY200,000 to
approximately JPY350,000,000. MJKK and MSFJ also maintain policies and procedures to address
Japanese regulatory requirements.
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Summary:

Rowlett, Texas; General Obligation

Rationale

l Adequate economy, with access to a broad and diverse metropolitan statistical area (MSA);

l Strong management, with "good" financial policies and practices under our financial management assessment

(FMA) methodology;

l Strong budgetary performance, with operating results that we expect could improve in the near term relative to fiscal

2014, which closed with an operating deficit in the general fund but an operating surplus at the total governmental

fund level;

l Very strong budgetary flexibility, with an available fund balance in fiscal 2014 of 17% of operating expenditures;

l Very strong liquidity, with total government available cash of 85.5% of total governmental fund expenditures and 4.7x

Credit Profile

US$3.035 mil comb tax and ltd surplus rev certs of oblig ser 2015

Long Term Rating AA/Stable New

Rowlett GO

Unenhanced Rating AA(SPUR)/Stable Affirmed

Long Term Rating AA/Stable Affirmed

Many issues are enhanced by bond insurance.

RatingsDirect

18-Nov-2015

Current Ratings

Standard & Poor's Ratings Services assigned its 'AA' long-term rating to the City of Rowlett, Texas' series 2015

combination tax and limited surplus certificates of obligation. At the same time, Standard & Poor's affirmed its 'AA' rating

on the city's general obligation (GO) debt outstanding. The outlook on all ratings is stable.

The series 2015 certificates are direct obligations of the city payable from the levy and collection of a direct and

continuing ad valorem tax within Rowlett and payable from a pledge of surplus revenues from the city's waterworks and

sewer system. We understand that proceeds from the sale of the certificates will be used for improvements to the city's

public safety radio system. Although Rowland is pledging surplus net revenues of the waterworks and sewer system, we

rate the bonds based on our local government GO criteria.

The GO bonds and certificates are secured by the city's levy of an annual ad valorem tax on all taxable property in

Rowlett. The maximum allowable rate in Texas is $2.50 per $100 of assessed value (AV) for all purposes, with the

portion dedicated to debt service limited to $1.50. The city's levy is well below the maximum, at 78.7 cents, 20.9 cents of

which is dedicated to debt service. Despite the limitations imposed by the state levy limit law, we did not make a rating

distinction for the limited-tax GO pledge given the city's flexibility under the levy limit.

The rating reflects our view of the following factors for the city:
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governmental debt service, and access to external liquidity we consider strong;

l Weak debt and contingent liability position, with debt service carrying charges of 18.2% of expenditures and net

direct debt that is 146.1% of total governmental fund revenue, but rapid amortization with 84.4% of debt scheduled

to be retired in 10 years; and

l Strong institutional framework score.

Adequate economy

Strong management

Strong budgetary performance

We consider Rowlett's economy adequate. The city, with an estimated population of 60,002, is located in Dallas and

Rockwall counties in the Dallas-Fort Worth-Arlington MSA, which we consider to be broad and diverse. The city has a

projected per capita effective buying income of 108.6% of the national level and per capita market value of $60,019.

Overall, the city's market value grew by 10.0% over the past year to $3.6 billion in 2016. The weight-averaged

unemployment rate of the counties was 5.3% in 2014.

Rowlett's market value, after previously experiencing slight declines due to general economic corrections, has rebounded

to pre-recessionary levels. Management predicts continued growth in the future with more than an estimated $7 billion of

new taxable value slated for the tax rolls over the next five years. In addition, as a result of the city's primary residential

tax base, we expect Rowlett will continue to experience significant residential growth due to its location within the

Metroplex, and given on our credit conditions forecast that projects increasing housing start-ups (see "U.S. State And

Local Government Credit Conditions Forecast: Growth Rules, With Regional Variation," published Oct 20, 2015, on

RatingsDirect). The city's tax base remains diverse, in or view, with the 10 leading taxpayers accounting for 4.1% of fiscal

2016 AV.

We view the city's management as strong, with "good" financial policies and practices under our FMA methodology,

indicating financial practices exist in most areas, but that governance officials might not formalize or monitor all of them

on a regular basis.

Key practices include monthly financial updates to the city council that include budget-to-actual reports. Investment

holdings and performance is also presented to the council on a quarterly basis. Rowlett forecasts its operating revenues

and expenditures on a rolling five-year basis, with the end goal to maintain a minimum 13% of operating expenditures in

its general fund reserve as dictated by formal policy for cash flow purposes. Annual revenue and expenditure

assumptions include a multi-year lookback at revenue sources, as well as future developments that will add to the

taxable base and incorporate forward-looking expenditure needs. The city also maintains a formal capital improvement

plan (CIP) that identifies projects and funding sources on a three-year basis. The CIP is closely tied to Rowlett's bond

program, which voters approve every three years. The city does not have a formal debt management plan.

Rowlett's budgetary performance is strong in our opinion. The city had deficit operating results in the general fund of

3.5% of expenditures, but a surplus result across all governmental funds of 3.0% in fiscal 2014. Our assessment

accounts for the fact that we expect budgetary results could improve from 2014 results in the near term.

The city's general fund has posted net operating deficits the past three audited years. We believe these deficits are

primarily attributable to the city's planned spend-down of its reserve levels to meet its target general fund balance policy

of 13%. Some nonrecurring projects the city targeted in the past year included funds dedicated toward a new enterprise

resource planning system, a phone system upgrade, and consulting fees for a master plan initiative. Halfway through

fiscal 2014, the city council approved and executed a 3% across-the-board salary increase, which we view as recurring.

Despite increasing expenditures, the city opted to forego an increase in taxes to structurally balance operations because

its reserve levels were in excess of its target, which ultimately resulted in prior-year deficits.

Now that reserve levels are nearing management's goal, and given continued taxable growth, we believe the city will
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Very strong budgetary flexibility

Very strong liquidity

Weak debt and contingent liability profile

demonstrate structurally balanced operations over the next two years. Our view of balanced operations in both the

general fund and across all governmental funds is also based on the current year estimates and the city's five-year long-

term financial plan. Year-end estimates for fiscal 2015, project the city will post at least break-even operations in both its

general fund and across all governmental funds. In fiscal 2016, Rowlett's general fund balance is structurally balanced,

and we believe the city could post a slight surplus. Across all governmental funds, a slight deficit is projected; however,

we account this to planned spending in the city's economic development fund to launch a developing campaign.

Rowlett's budgetary flexibility is very strong, in our view, with an available fund balance in fiscal 2014 of 17% of operating

expenditures, or $5.9 million.

We believe the city will end fiscal 2015 with a slight general fund surplus, and budget estimates for fiscal 2016 also

suggest a slight general fund surplus. As a result, we believe management will maintain operating reserves at levels

above 15% of expenditures, or what we consider to be very strong. Further, Rowlett has historically maintained reserves

above 15% of expenditures as reported in its audited financial statements. The city's audited general fund balance

includes some smaller governmental funds that are rolled into the city's general fund presentation, which we consider to

be available. Although the city's formal fund balance policy calls for 13% in general fund reserve, we believe this formal

target excludes the other available funds, which ultimately strengthen our view of the city's budgetary flexibility coupled

with continued taxable growth and no plans to reduce current reserve levels.

In our opinion, Rowlett's liquidity is very strong, with total government available cash of 85.5% of total governmental fund

expenditures and 4.7x governmental debt service in 2014. In our view, the city has strong access to external liquidity if

necessary.

We view the city as having strong access to external liquidity as demonstrated through its access to the market over the

past decade. The city has issued GO- and revenue-backed bonds over the past 10 years. Rowlett has historically had

what we consider to be very strong cash balances and, therefore, we do not believe its cash position will worsen over the

next two years especially given that there are no significant plans to reduce reserve levels. Currently, all of the city's

investments are invested in TexPool, federal and U.S. Treasury bonds, or commercial paper, and have maturities of less

than one year.

In our view, Rowlett's debt and contingent liability profile is weak. Total governmental fund debt service is 18.2% of total

governmental fund expenditures, and net direct debt is 146.1% of total governmental fund revenue. Direct debt of 84.4%

is scheduled to be repaid within 10 years, which is in our view a positive credit factor.

The city historically approaches voters every three years with respect to its bond program for capital projects, and voters

most recently approved a $25.8 million package in May 2015. We believe that the remaining $15.7 million of that

authorized debt will be issued over the next two years, but will not materially impact our view of the city's debt profile. City

officials are currently in the planning phase of what its next bond referendum may include, but any additional debt from

that referendum will be outside our two-year outlook period. Management is confident that future bond referendums will

be approved given the current level of support within the community for the city's capital program. Rowlett's overall net

direct debt as a percent of market value is 5.1%. Should this ratio increase above 10% as a result of overlapping issuers

or a significant issuance of public improvement district (PID) bonds, which we believe management is considering, our

view of the city's debt could weaken; however, we view this as unlikely given continued taxable growth.

Rowlett's combined pension and other postemployment benefits (OPEB) contributions totaled 6.1% of total governmental

fund expenditures in 2014. The city made its full annual required pension contribution in 2014.
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Strong institutional framework

Outlook

Upside scenario

Downside scenario

Related Criteria And Research
Related Criteria

l USPF Criteria: Assigning Issue Credit Ratings Of Operating Entities, May 20, 2015

l USPF Criteria: Local Government GO Ratings Methodology And Assumptions, Sept. 12, 2013

l Criteria: Use of CreditWatch And Outlooks, Sept. 14, 2009

l USPF Criteria: Debt Statement Analysis, Aug. 22, 2006

l USPF Criteria: Financial Management Assessment, June 27, 2006

Related Research

l S&P Public Finance Local GO Criteria: How We Adjust Data For Analytic Consistency, Sept. 12, 2013

l Institutional Framework Overview: Texas Local Governments

Primary Credit Analyst: Ann M Richardson, Dallas (214) 765-5878;
ann.richardson@standardandpoors.com

Secondary Contact: Lauren H Spalten, Dallas (1) 214-871-1421;
lauren.spalten@standardandpoors.com

The city participates in the Texas Municipal Retirement System (TMRS), which is administered by the State of Texas.

The unfunded pension liability through TMRS was $12.4 million as of Dec. 31, 2013, or about 87% funded. We believe

the city will continue to make full payment over the next two years, and that pension obligations will remain less than 10%

of total governmental expenditures.

The institutional framework score for Texas municipalities is strong.

The stable outlook reflects our opinion that we will not change the rating over the two-year outlook horizon. The outlook

further reflects our view of the city's very strong reserves, which good management supports. In addition, the outlook

reflects our opinion that Rowlett will continue to demonstrate balance operations across all funds.

A higher rating would likely follow a significant expansion of the economic base, all else being equal.

We would likely lower the rating if reserves deteriorate, and fall below the city's formal goal, triggered by a weakening in

the city's budgetary performance.

Complete ratings information is available to subscribers of RatingsDirect at www.globalcreditportal.com. All ratings

affected by this rating action can be found on Standard & Poor's public Web site at www.standardandpoors.com. Use the

Ratings search box located in the left column.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom)
or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in
a database or retrieval system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates
(collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party providers, as
well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy,
completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any
data input by the user. The Content is provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S
FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary,
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compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost
income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if
advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are
expressed and not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not
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New Issue: Moody's revises outlook to negative on Rowlett, TX W&S System Rev
Bonds; Affirms Aa3

Global Credit Research - 14 Jul 2015

Assigns Aa3 to 2015 bonds

ROWLETT (CITY OF) TX WATER AND SEWER ENTERPRISE
Combined Water & Sewer Enterprise
TX

Moody's Rating
ISSUE RATING
Waterworks and Sewer System Revenue Refunding Bonds, Series 2015 Aa3
   Sale Amount $13,265,000
   Expected Sale Date 07/21/15
   Rating Description Revenue: Government Enterprise
 

Moody's Outlook  NEG
 

NEW YORK, July 14, 2015 --Moody's Investors Service has assigned a Aa3 rating to the City of Rowlett's (TX)
$13.3 million Waterworks and Sewer System Revenue Refunding Bonds, Series 2015. Concurrently, we have
affirmed the Aa3 rating on the system's outstanding parity debt and revised the outlook to negative. Inclusive of
current sale the system will have $28.4 million in outstanding parity debt.

SUMMARY RATING RATIONALE

The Aa3 rating reflects a moderately-sized water and sewer utility system, weakened financial metrics, adequate
legal covenants, and elevated debt ratio with plans for future borrowing.

OUTLOOK

The negative outlook reflects the trend and expectation of continued weakened financial metrics, and narrowing of
liquidity.

WHAT COULD MAKE THE RATING GO UP; (removal of negative outlook)

-Substantially improved unrestricted cash reserves, net working capital

-Improved debt service coverage

WHAT COULD MAKE THE RATING GO DOWN

-Lack of future rate adjustments necessary to maintain debt service coverage ratios

-Further erosion of unrestricted cash reserves

-Significant additional borrowing leading to further elevation of the system's debt ratio

STRENGTHS

-Moderately sized customer base located in the Dallas-Fort Worth metro area

-Adequate legal covenants



-Satisfactory debt service coverage levels

CHALLENGES

-Elevated debt ratio for the rating category with plans for additional borrowing

-Water consumption fluctuations due to water restrictions and subsequent lifting of restrictions enacted by the
North Texas Municipal Water District

RECENT DEVELOPMENTS

Region has experienced heavy drought conditions and water restrictions. As of May 1, 2015 North Texas
Municipal Water District lifted previously enacted water restrictions.

DETAILED RATING RATIONALE

SERVICE AREA AND SYSTEM CHARACTERISTICS: EXPANDING CUSTOMER BASE; WATER
RESTRICTIONS LEAD TO DECLINING CONSUMPTION

Located approximately 20 miles from downtown Dallas (GOLT Aa1 stable), the waterworks and sewer system
distributes water and collects wastewater for customers located within City of Rowlett (GOLT Aa2). We expect the
system's customer base of 37,858 users (19,201 water customers; 18,657 wastewater customers) to expand
over the next couple of years given the city's numerous planned residential and retail developments that are
currently under various stages of planning or construction. Current resident wealth levels are above average,
evidenced by median family income of 137% of national levels, and a below average unemployment rate of 3.9%
as of March 2015.

The system purchases treated water from the North Texas Municipal Water District's regional water system
(NTMWD; revenue rated Aa1 stable) under a 40-year take-or-pay contract. The water supply contract with
NTMWD requires the system to purchase a minimum 3.2 billion gallons annually at the base rate of $1.92 per
1,000 gallons. NTMWD enacted water restrictions on all of its member and participant cites in fiscal 2012 through
April 2015 including Rowlett. As result, Rowlett's water customers consumed 896 million fewer gallons in fiscal
2014 than in fiscal 2011, a 28.9% decrease.

The City of Garland (unrated) provides treatment of Rowlett's wastewater through a take-and-pay contract,
expiring April 1, 2020. There are no minimum payments under the contract. The base sewer rate were increased
1.5% in October 2014 from $16.80 per month to $17.05 per month.

FINANCIAL OPERATIONS AND POSITION: UNEVEN FINANCIAL PERFORMANCE AND WEAKENED
LIQUIDITY

The uneven financial performance of the water and sewer system is expected to continue driven by uncertainty
regarding consumption. Over the past four years, net revenues have fluctuated wildly driven by water restrictions,
drought conditions and large rate increases. The water restrictions that were put in place in 2012 resulted in net
revenues declining to $7.4 million, resulting in a debt service coverage level of 1.54 times. To offset the
restrictions, management increased water rates by 23.6% in 2013 which produced net revenues of $9.9 million
and a stronger debt service coverage of 2.02 times. However, consumption continued to decline and 2014 ended
with $8.1 million in net revenues, and a satisfactory 1.8 times debt service coverage. To combat the continued
consumption decline, management again increased rates in 2015 and implemented a drought surcharge, which
was expected to produce $1.2 million per year in additional revenue (4.4% of budgeted revenues). Year-to-date,
management indicates that consumption is 7.1% below forecast driven by unseasonably wet weather. On May 1,
2015 the water restrictions were lifted but given the significant rainfall over the region it is unlikely that this will
increase consumption prior to the end of fiscal year end. Additionally, management eliminated the drought
surcharge when the water restrictions were lifted. Positively, management is forecasting a debt service coverage
of approximately 3.4 times at year end, entirely driven by a declining debt service schedule. The system will likely
need to issue additional debt in the future and future rating reviews will factor management's ability to maintain
strong net revenues and coverage.

On average, the system annually budgets and transfers $3.5 million (total) to the city's General Fund (utility
franchise fees and in-lieu-of-property taxes) and the Capital Projects Fund. Although not considered a reasonable
operating and maintenance expense per the bond ordinance, when adjusting fiscal 2014 net revenues to reflect the
transfer out, annual debt service coverage ratio decreases to a 1.05 times.



Liquidity

Draws on already narrow liquidity are expected to continue. The system ended fiscal 2014 with $3.3 million in
unrestricted cash, equal to 70 days of cash on hand. The unrestricted cash position is equal to 19.2% of fiscal
2014 operations and maintenance expenditures (O&M) and is below the formal reserve requirement of 20%.
Unrestricted cash declined from $4.5 million in fiscal 2013 (29.6% of O&M) as the system utilized cash for
operating expenses and fixed costs during the fiscal year. Management expects liquidity to narrow further in 2015
ending the year with approximately $2.3 million (13.5% of fiscal 2014 O&M). Future rating reviews will assess the
system's ability to improve cash position, failure to improve reserves above formal policy and more in line with
similarly rated credits may result in downward pressure.

DEBT AND LEGAL COVENANTS: MODERATE YET MANAGEABLE DEBT BURDEN; STANDARD LEGAL
COVENANTS

The system's high debt burden is expected to remain manageable despite future planned issuances. At fiscal
year-end 2014, the system a debt ratio of 57.3%, which is well above the median for the rating category, but
manageable given its favorable principal amortization (68.5% retired in 10 years) and descending debt service
schedule. Fiscal 2014 debt payments on the system's Water and Sewer Revenue Bonds totaled $4.5 million, with
net revenues of $8.1 million providing 1.80 times coverage. Officials indicate the system will issue approximately
$5 million of parity revenue bonds in 2016 to continue rehabilitation and improvement of its existing water lines.
Future review will assess the system's ability to effective structure debt issuances while maintaining favorable
coverage levels.

Debt Structure

The system covenants to charge and collect rates for services rendered sufficient to pay all operating and
maintenance costs and to produce net revenues equal to at least 1.20 times the principal and interest
requirements on the outstanding bonds. The additional bonds test is equal to at least 1.25 times average annual
debt service and 1.1 times maximum annual debt service. The debt service reserve fund equal to no less than the
average annual debt service of all outstanding bonds.

Debt-Related Derivatives

The city is not party to any interest rate swaps or other derivative agreements.

Pensions and OPEB

Pension costs and other post-employment benefits associated with the employees of the enterprise are included in
the city's operating expenditures and thus not included as a liability of the enterprise.

MANAGEMENT AND GOVERNANCE; RESERVES BELOW FORMAL POLICY

The system has unlimited rate-setting authority and reviews utility system rates annually by assessing capital
needs, available cash, and fixed costs. Management has shown willingness to increase rates in an attempt to
maintain stability. Rates were raised 10-15% over the past few years and a water restrictions surcharge was
active from October 1, 2014 through April 30, 2015. The city has an adopted a formal fund balance policy to retain
20% of operating expenses not including debt service in unrestricted reserves, however, the system at the
conclusion of fiscal 2014 maintained unrestricted reserves of $3.3 million (19.2% of O&M) with further declines
expected in fiscal 2015.

KEY STATISTICS

-Asset Condition (remaining useful life): 16 years

-System Size (O&M): $16.9 million

-Service Area Wealth (MFI): 137% of US median

-Annual Debt Service Coverage: 1.80x

-Days Cash on Hand: 70 days

-Debt to Operating Revenues (2014): 1.13x



-Rate Covenant: 1.20x

-Debt Service Reserve Requirement: 100% of average annual debt service

OBLIGOR PROFILE

The system serves the City of Rowlett, TX and is located in Dallas (Aaa) and Rockwall (Aa2) Counties. The City's
2010 population was 118,296. The city is located four miles east of Garland (NR) and 12 miles northeast of Dallas
(Aa1). The 2010 census was 56,199, a 26.3% increase since 2000.

LEGAL SECURITY

The revenue bonds are secured by a senior lien pledge of net water and sewer system revenues.

USE OF PROCEEDS

Proceeds from the sale will be used to refund a portion of the City's outstanding waterworks and sewer revenue
bonds for a net present value savings of 4.39%. There is no extension of maturity.

PRINCIPAL METHODOLOGY

The principal methodology used in this rating was US Municipal Utility Revenue Debt published in December 2014.
Please see the Credit Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this announcement provides certain regulatory disclosures in relation to the provisional rating assigned, and in
relation to a definitive rating that may be assigned subsequent to the final issuance of the debt, in each case where
the transaction structure and terms have not changed prior to the assignment of the definitive rating in a manner
that would have affected the rating. For further information please see the ratings tab on the issuer/entity page for
the respective issuer on www.moodys.com.

The following information supplements Disclosure 10 ("Information Relating to Conflicts of Interest as required by
Paragraph (a)(1)(ii)(J) of SEC Rule 17g-7") in the regulatory disclosures made at the ratings tab on the
issuer/entity page on www.moodys.com for each credit rating:

Moody's was not paid for services other than determining a credit rating in the most recently ended fiscal year by
the person that paid Moody's to determine this credit rating.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related rating
outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.

Analysts

Ryan Hazlett
Lead Analyst
Public Finance Group
Moody's Investors Service

Robert Weber
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Public Finance Group
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Ictncpf hqt vtgcvogpv/ Vjg PVOYF citggogpv ku vcmg.qt.rc{ ykvj c okpkowo rwtejcug tgswktgogpv qh 4/2;3 dknnkqp

icnnqpu rgt {gct- yjkej vjg ekv{ jcu pqv gzeggfgf hqt ugxgtcn {gctu/

Fwg vq rtgxkqwu ftqwijv eqpfkvkqpu cpf eqpugtxcvkqp ghhqtvu- hqnnqygf d{ c rgtkqf qh ukipkhkecpv tckphcnn- vjg ekv{(u

ycvgt ucngu jcxg eqpvkpwgf vq fgenkpg/ Kp vjg rcuv hkxg {gctu- qrgtcvkpi tgxgpwgu jcxg tcpigf htqo %32/8 oknnkqp )3121*

vq %36/5 oknnkqp )3124*/ Qhhugv d{ tqwvkpg qrgtcvkpi gzrgpfkvwtgu- pgv tgxgpwgu )gzenwfkpi vtcpuhgtu* cxckncdng hqt fgdv

ugtxkeg tcpigf htqo %8/5 oknnkqp )3123* vq %21/4 oknnkqp )3122*/ Yjkng vjg cppwcn fgdv ugtxkeg qp vjg u{uvgou tgxgpwg

dqpfu ku qpn{ cdqwv %4/6 oknnkqp gcej {gct- vjg ycvgt cpf ugygt u{uvgo cnuq uwrrqtvu c rqtvkqp qh vjg ekv{(u igpgtcn

qdnkicvkqp fgdv/ Ocpcigogpv gzrgevu vjku uwrrqtv vq vqvcn %2/5 oknnkqp kp 3126/ Vtcpuhgtu ctg cnuq ocfg vq vjg igpgtcn

hwpf hqt rc{ogpvu kp nkgw qh vczgu cpf htcpejkug hggu/ Yg eqpukfgt cnn qh vjgug qrgtcvkpi gzrgpugu qh vjg ycvgt cpf

ugygt hwpf/ Yg cnuq vtgcv vjg vcmg.qt.rc{ tgswktgogpvu vq PVOYF cu fgdv.nkmg qdnkicvkqpu tcvjgt vjcp cp qrgtcvkpi

gzrgpug/ Yjgp eqpukfgtkpi cnn qdnkicvkqpu- fgdv ugtxkeg eqxgtcig kp hkuecn 3125 ycu- kp qwt qrkpkqp- dctgn{ cfgswcvg cv

lwuv qxgt 2/1z/ Vjku rtguuwtg ku cpvkekrcvgf vq eqpvkpwg cu PVOYF yknn nkmgn{ dg tckukpi kvu yjqngucng tcvgu/

Tgictfkpi u{uvgo nkswkfkv{- hkuecn 3125 gpfgf ykvj wptguvtkevgf ecuj cpf kpxguvogpvu qh %4/36 oknnkqp- yjkej gswcngf

qpn{ cdqwv 73 fc{u qh qrgtcvkqp yjgp eqpukfgtkpi vtcpuhgtu vq vjg igpgtcn hwpf cu cp qrgtcvkpi gzrgpug/ Ocpcigogpv

fqgup(v gzrgev vjku ngxgn vq fgenkpg/ Ocpcigogpv cflwuvu tcvgu cppwcnn{ vq rcuu cnqpi cp{ tcvg kpetgcugu htqo PVOYF

cpf Ictncpf/ C ewttgpv eqodkpgf ycvgt cpf ugygt dknn hqt 9-111 icnnqpu qh wucig vqvcnu cdqwv %223- yjkej ku jkij

tgncvkxg vq uwttqwpfkpi wvknkvkgu- dwv chhqtfcdng= jqygxgt- vjku ceeqwpvu hqt qpn{ cdqwv 3& qh vjg ekv{(u OJGDK/

Cuuwokpi PVOYF eqpvkpwgu vq tckug tcvgu- ocpcigogpv yknn eqpvkpwg vq rcuu vjqug kpetgcugu vjtqwij vq ewuvqogtu/

Cu vjg u{uvgo ku rtkoctkn{ c fkuvtkdwvkqp cpf eqnngevkqp u{uvgo- ecrkvcn pggfu ctg nkokvgf- ykvj pq rncpu hqt cffkvkqpcn

fgdv wpvkn 3129/

Qwvnqqm

Vjg uvcdng qwvnqqm tghngevu Uvcpfctf ' Rqqt(u gzrgevcvkqp vjcv ocpcigogpv yknn eqpvkpwg vq tckug tcvgu cu pgeguuct{ vq

qhhugv cp{ hwtvjgt tgfwevkqp kp ycvgt ucngu cpf vq okttqt tcvg kpetgcugu htqo PVOYF/ Jqygxgt- vjku yknn uvknn nkmgn{

tguwnv kp vjkp eqxgtcig qh cnn u{uvgo qdnkicvkqpu/ Yg fq pqv cpvkekrcvg c hwtvjgt pgicvkxg tcvkpi cevkqp- ikxgp vjg ekv{(u

uvtqpi geqpqo{/ Eqpxgtugn{- yg fq pqv hqtgugg cp writcfg- ikxgp vjg nkmgnkjqqf qh eqpvkpwgf hkpcpekcn rtguuwtg/

Tgncvgf Etkvgtkc Cpf Tgugctej

Tgncvgf Etkvgtkc

· WURH Etkvgtkc< Mg{ Ycvgt Cpf Ugygt Wvknkv{ Etgfkv Tcvkq Tcpigu- Ugrv/ 26- 3119

· WURH Etkvgtkc< Uvcpfctf ' Rqqt�u Tgxkugu Etkvgtkc Hqt Tcvkpi Ycvgt- Ugygt- Cpf Ftckpcig Wvknkv{ Tgxgpwg Dqpfu-

Ugrv/ 26- 3119

· WURH Etkvgtkc< Ogvjqfqnqi{< Fghkpkvkqpu Cpf Tgncvgf Cpcn{vke Rtcevkegu Hqt Eqxgpcpv Cpf Rc{ogpv Rtqxkukqpu Kp

W/U/ Rwdnke Hkpcpeg Tgxgpwg Qdnkicvkqpu- Pqx/ 3;- 3122

YYY/UVCPFCTFCPFRQQTU/EQO0TCVKPIUFKTGEV LWN[!27-!3126!!!4
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· WURH Etkvgtkc< Cuukipkpi Kuuwg Etgfkv Tcvkpiu Qh Qrgtcvkpi Gpvkvkgu- Oc{ 31- 3126

· Etkvgtkc< Wug qh EtgfkvYcvej Cpf Qwvnqqmu- Ugrv/ 25- 311;

Tgncvgf Tgugctej

· W/U/ Uvcvg Cpf Nqecn Iqxgtpogpv Etgfkv Eqpfkvkqpu Hqtgecuv- Crtkn 3- 3126

· W/U/ Owpkekrcn Ycvgt Cpf Ugygt Wvknkvkgu 3125 Ugevqt Qwvnqqm< Ngctpkpi Vq Fq Oqtg Ykvj Nguu- Lcp/ ;- 3125

· 3125 Tgxkgy Qh W/U/ Owpkekrcn Ycvgt Cpf Ugygt Tcvkpiu< Jqy Vjg{ Eqttgncvg Ykvj Mg{ Geqpqoke Cpf Hkpcpekcn

Tcvkqu- Oc{ 23- 3125

Eqorngvg tcvkpiu kphqtocvkqp ku cxckncdng vq uwduetkdgtu qh TcvkpiuFktgev cv yyy/inqdcnetgfkvrqtvcn/eqo/ Cnn tcvkpiu

chhgevgf d{ vjku tcvkpi cevkqp ecp dg hqwpf qp Uvcpfctf ' Rqqt(u rwdnke Ygd ukvg cv yyy/uvcpfctfcpfrqqtu/eqo/ Wug

vjg Tcvkpiu ugctej dqz nqecvgf kp vjg nghv eqnwop/

YYY/UVCPFCTFCPFRQQTU/EQO0TCVKPIUFKTGEV LWN[!27-!3126!!!5
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U'R!oc{!tgegkxg!eqorgpucvkqp!hqt!kvu!tcvkpiu!cpf!egtvckp!cpcn{ugu-!pqtocnn{!htqo!kuuwgtu!qt!wpfgtytkvgtu!qh!ugewtkvkgu!qt!htqo!qdnkiqtu/!U'R
tgugtxgu!vjg!tkijv!vq!fkuugokpcvg!kvu!qrkpkqpu!cpf!cpcn{ugu/!U'R(u!rwdnke!tcvkpiu!cpf!cpcn{ugu!ctg!ocfg!cxckncdng!qp!kvu!Ygd!ukvgu-

yyy/uvcpfctfcpfrqqtu/eqo!)htgg!qh!ejctig*-!cpf!yyy/tcvkpiufktgev/eqo!cpf!yyy/inqdcnetgfkvrqtvcn/eqo!)uwduetkrvkqp*!cpf!yyy/urecrkvcnks/eqo
)uwduetkrvkqp*!cpf!oc{!dg!fkuvtkdwvgf!vjtqwij!qvjgt!ogcpu-!kpenwfkpi!xkc!U'R!rwdnkecvkqpu!cpf!vjktf.rctv{!tgfkuvtkdwvqtu/!Cffkvkqpcn!kphqtocvkqp
cdqwv!qwt!tcvkpiu!hggu!ku!cxckncdng!cv!yyy/uvcpfctfcpfrqqtu/eqo0wutcvkpiuhggu/

U'R!mggru!egtvckp!cevkxkvkgu!qh!kvu!dwukpguu!wpkvu!ugrctcvg!htqo!gcej!qvjgt!kp!qtfgt!vq!rtgugtxg!vjg!kpfgrgpfgpeg!cpf!qdlgevkxkv{!qh!vjgkt!tgurgevkxg
cevkxkvkgu/!Cu!c!tguwnv-!egtvckp!dwukpguu!wpkvu!qh!U'R!oc{!jcxg!kphqtocvkqp!vjcv!ku!pqv!cxckncdng!vq!qvjgt!U'R!dwukpguu!wpkvu/!U'R!jcu!guvcdnkujgf
rqnkekgu!cpf!rtqegfwtgu!vq!ockpvckp!vjg!eqphkfgpvkcnkv{!qh!egtvckp!pqprwdnke!kphqtocvkqp!tgegkxgf!kp!eqppgevkqp!ykvj!gcej!cpcn{vkecn!rtqeguu/

Vq!vjg!gzvgpv!vjcv!tgiwncvqt{!cwvjqtkvkgu!cnnqy!c!tcvkpi!cigpe{!vq!cempqyngfig!kp!qpg!lwtkufkevkqp!c!tcvkpi!kuuwgf!kp!cpqvjgt!lwtkufkevkqp!hqt!egtvckp
tgiwncvqt{!rwtrqugu-!U'R!tgugtxgu!vjg!tkijv!vq!cuukip-!ykvjftcy-!qt!uwurgpf!uwej!cempqyngfigogpv!cv!cp{!vkog!cpf!kp!kvu!uqng!fkuetgvkqp/!U'R

Rctvkgu!fkuencko!cp{!fwv{!yjcvuqgxgt!ctkukpi!qwv!qh!vjg!cuukipogpv-!ykvjftcycn-!qt!uwurgpukqp!qh!cp!cempqyngfiogpv!cu!ygnn!cu!cp{!nkcdknkv{!hqt!cp{
fcocig!cnngigf!vq!jcxg!dggp!uwhhgtgf!qp!ceeqwpv!vjgtgqh/

Etgfkv.tgncvgf!cpf!qvjgt!cpcn{ugu-!kpenwfkpi!tcvkpiu-!cpf!uvcvgogpvu!kp!vjg!Eqpvgpv!ctg!uvcvgogpvu!qh!qrkpkqp!cu!qh!vjg!fcvg!vjg{!ctg!gzrtguugf!cpf

pqv!uvcvgogpvu!qh!hcev/!U'R(u!qrkpkqpu-!cpcn{ugu-!cpf!tcvkpi!cempqyngfiogpv!fgekukqpu!)fguetkdgf!dgnqy*!ctg!pqv!tgeqoogpfcvkqpu!vq!rwtejcug-
jqnf-!qt!ugnn!cp{!ugewtkvkgu!qt!vq!ocmg!cp{!kpxguvogpv!fgekukqpu-!cpf!fq!pqv!cfftguu!vjg!uwkvcdknkv{!qh!cp{!ugewtkv{/!U'R!cuuwogu!pq!qdnkicvkqp!vq
wrfcvg!vjg!Eqpvgpv!hqnnqykpi!rwdnkecvkqp!kp!cp{!hqto!qt!hqtocv/!Vjg!Eqpvgpv!ujqwnf!pqv!dg!tgnkgf!qp!cpf!ku!pqv!c!uwduvkvwvg!hqt!vjg!umknn-!lwfiogpv

cpf!gzrgtkgpeg!qh!vjg!wugt-!kvu!ocpcigogpv-!gornq{ggu-!cfxkuqtu!cpf0qt!enkgpvu!yjgp!ocmkpi!kpxguvogpv!cpf!qvjgt!dwukpguu!fgekukqpu/!U'R!fqgu
pqv!cev!cu!c!hkfwekct{!qt!cp!kpxguvogpv!cfxkuqt!gzegrv!yjgtg!tgikuvgtgf!cu!uwej/!Yjkng!U'R!jcu!qdvckpgf!kphqtocvkqp!htqo!uqwtegu!kv!dgnkgxgu!vq!dg
tgnkcdng-!U'R!fqgu!pqv!rgthqto!cp!cwfkv!cpf!wpfgtvcmgu!pq!fwv{!qh!fwg!fknkigpeg!qt!kpfgrgpfgpv!xgtkhkecvkqp!qh!cp{!kphqtocvkqp!kv!tgegkxgu/

Pq!eqpvgpv!)kpenwfkpi!tcvkpiu-!etgfkv.tgncvgf!cpcn{ugu!cpf!fcvc-!xcnwcvkqpu-!oqfgn-!uqhvyctg!qt!qvjgt!crrnkecvkqp!qt!qwvrwv!vjgtghtqo*!qt!cp{!rctv
vjgtgqh!)Eqpvgpv*!oc{!dg!oqfkhkgf-!tgxgtug!gpikpggtgf-!tgrtqfwegf!qt!fkuvtkdwvgf!kp!cp{!hqto!d{!cp{!ogcpu-!qt!uvqtgf!kp!c!fcvcdcug!qt!tgvtkgxcn
u{uvgo-!ykvjqwv!vjg!rtkqt!ytkvvgp!rgtokuukqp!qh!Uvcpfctf!'!Rqqt(u!Hkpcpekcn!Ugtxkegu!NNE!qt!kvu!chhknkcvgu!)eqnngevkxgn{-!U'R*/!Vjg!Eqpvgpv!ujcnn!pqv!dg

wugf!hqt!cp{!wpncyhwn!qt!wpcwvjqtk|gf!rwtrqugu/!U'R!cpf!cp{!vjktf.rctv{!rtqxkfgtu-!cu!ygnn!cu!vjgkt!fktgevqtu-!qhhkegtu-!ujctgjqnfgtu-!gornq{ggu!qt
cigpvu!)eqnngevkxgn{!U'R!Rctvkgu*!fq!pqv!iwctcpvgg!vjg!ceewtce{-!eqorngvgpguu-!vkognkpguu!qt!cxckncdknkv{!qh!vjg!Eqpvgpv/!U'R!Rctvkgu!ctg!pqv
tgurqpukdng!hqt!cp{!gttqtu!qt!qokuukqpu!)pginkigpv!qt!qvjgtykug*-!tgictfnguu!qh!vjg!ecwug-!hqt!vjg!tguwnvu!qdvckpgf!htqo!vjg!wug!qh!vjg!Eqpvgpv-!qt!hqt

vjg!ugewtkv{!qt!ockpvgpcpeg!qh!cp{!fcvc!kprwv!d{!vjg!wugt/!Vjg!Eqpvgpv!ku!rtqxkfgf!qp!cp!#cu!ku#!dcuku/!U'R!RCTVKGU!FKUENCKO!CP[!CPF!CNN
GZRTGUU!QT!KORNKGF!YCTTCPVKGU-!KPENWFKPI-!DWV!PQV!NKOKVGF!VQ-!CP[!YCTTCPVKGU!QH!OGTEJCPVCDKNKV[!QT!HKVPGUU!HQT
C!RCTVKEWNCT!RWTRQUG!QT!WUG-!HTGGFQO!HTQO!DWIU-!UQHVYCTG!GTTQTU!QT!FGHGEVU-!VJCV!VJG!EQPVGPV(U!HWPEVKQPKPI

YKNN!DG!WPKPVGTTWRVGF-!QT!VJCV!VJG!EQPVGPV!YKNN!QRGTCVG!YKVJ!CP[!UQHVYCTG!QT!JCTFYCTG!EQPHKIWTCVKQP/!Kp!pq
gxgpv!ujcnn!U'R!Rctvkgu!dg!nkcdng!vq!cp{!rctv{!hqt!cp{!fktgev-!kpfktgev-!kpekfgpvcn-!gzgornct{-!eqorgpucvqt{-!rwpkvkxg-!urgekcn!qt!eqpugswgpvkcn
fcocigu-!equvu-!gzrgpugu-!ngicn!hggu-!qt!nquugu!)kpenwfkpi-!ykvjqwv!nkokvcvkqp-!nquv!kpeqog!qt!nquv!rtqhkvu!cpf!qrrqtvwpkv{!equvu!qt!nquugu!ecwugf!d{

pginkigpeg*!kp!eqppgevkqp!ykvj!cp{!wug!qh!vjg!Eqpvgpv!gxgp!kh!cfxkugf!qh!vjg!rquukdknkv{!qh!uwej!fcocigu/

Eqr{tkijv!«!3126!Uvcpfctf!'!Rqqt(u!Hkpcpekcn!Ugtxkegu!NNE-!c!rctv!qh!OeItcy!Jknn!Hkpcpekcn/!Cnn!tkijvu!tgugtxgf/
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This Texas Municipal Report ("TMR") was prepared by employees of the Municipal Advisory Council of Texas ("MAC") for informational purposes only, and is not intended to be, and
should not be considered as, a recommendation, endorsement or solicitation to buy or sell any security of the issuer to which it applies. The information set forth in this TMR has been
obtained from the issuer and from sources believed to be reliable, but the MAC has not independently verified such information. The MAC specifically disclaims any responsibility for,
and makes no representations, warranties or guarantees about, the completeness or accuracy of such information. In this connection, this TMR reflects information as of the date
referred to in the TMR, as derived from filings received by the MAC from the issuer. This TMR will be updated in the ordinary course as filings are received from the issuer, but the MAC
specifically disclaims any responsibility for doing so. The reader of this TMR is advised to obtain current information from other sources before making any investment decision
respecting the securities of this issuer.

FINANCIAL STATEMENT

CLO LQEBO ?LKAP LC QEB @FQV+ PBB PBM>O>QB QBU>P JRKF@FM>I OBMLOQ-

CFK>K@F>I PQ>QBJBKQ (>k g^ P]hl]eZ]j 2/+ 1/04)

QYpYZd] >kk]kk]\ SYdmYlagf+ 1/04 (0//% g^ JYjc]l) $2+476+344+266

@gfljY[l A]Zl $001+33/

K]o A]Zl $1+774+///

LmlklYf\af_ A]Zl 64+77/+///

,,,,,,,,,,,,,,,,,,

QglYd D]f]jYd LZda_Ylagf A]Zl $67+766+33/

I]kk9 P]d^,Pmhhgjlaf_ (Y)

TYl]j & P]o]j 00+035+/37

Dgd^ @gmjk] 2+544+///

AjYafY_] 1/0+662

,,,,,,,,,,,,,,,,,,

DL A]Zl hYqYZd] ^jge >\ SYdgj]e QYp]k $52+763+508

I]kk9 F&P Cmf\ 0+/88+///(Z)

,,,,,,,,,,,,,,,,,,

K]l A]Zl $51+664+508

<<<<<<<<<<<<<<<<<<

(Y) Q`] CafYf[aYd >\nakgj j]hgjlk l`] ^gddgoaf_ D]f]jYd LZda_Ylagf A]Zl Z]af_

hYa\ ^jge j]n]fm]k gl`]j l`Yf Y\ nYdgj]e lYp]k; l`mk [gfka\]j]\ k]d^,kmhhgjlaf_-

(Z) RfYm\al]\-

K]l A]Zl M]j K]l >kk]kk]\ SYdmYlagf , 0-64%

K]l A]Zl M]j Pi ead] , $2+0/6+6/2-80

K]l A]Zl M]j @YhalY , $0+/35-12

K]l >kk]kk]\ SYdmYlagf M]j @YhalY , $48+677-82

?mj]Ym g^ @]fkmk Mgh9 1/// , 33+4/2

?mj]Ym g^ @]fkmk Mgh9 1/0/ , 45+2/5

1/05 BklaeYl]\ MghmdYlagf , 5/+//1

>j]Y9 1/-1/ Pi ead]

M>VJBKQ OB@LOA9 K]n]j \]^Ymdl]\-

J>QBOF>I BSBKQ KLQF@B (C]ZjmYjq 05+ 1/01) Q`] @alq+ Zq oYq g^ Yf Y\eafakljYlan]

]jjgj+ ^Yad]\ lg hjgna\] ^mf\k lg R-P- ?Yfc @gjhgjYl] Qjmkl P]jna[]k (l`]

"hYqaf_ Y_]fl")+ lg hYq l`] [gmhgf \m] C]ZjmYjq 04+ 1/01 ^gj l`] @geZafYlagf QYp

& Iaeal]\ Pmjhdmk O]n]fm] @.L P]ja]k 1//5- Q`] @alq oYk lae]dq oal` l`] oajaf_

g^ ^mf\k ^gj l`]aj j]eYafaf_ C]ZjmYjq 04+ 1/01 j]imaj]e]flk-

Q`] @alq oaj]\ ^mf\k lg l`] hYqaf_ Y_]fl gf C]ZjmYjq 05+ 1/01 lg kYlak^q l`]

gZda_Ylagf- Q`] @alq ak ]pYeafaf_ alk Y\eafakljYlan] hjg[]\mj]k Yf\ eYcaf_ l`]

f][]kkYjq [`Yf_]k lg j]e]\q ^mlmj] gn]jka_`lk-

TAX DATA

QYp >kk]kk]\ QYp >\bmkl]\ % @gdd][l]\ QglYd % @gdd][l]\

V]Yj SYdmYlagf(Y) OYl] I]nq oal`af CV Yk g^ /8.2/.1/03(Z)

1//8 $2+174+602+100 $/-6361 $13+321+3/7 87-12 88-68

1/0/ 2+11/+154+080 /-6361 12+834+606 87-66 88-68

1/00 2+060+788+505 /-6361 12+5/4+17/ 87-75 88-65

1/01 2+013+730+84/ /-6361 12+000+516 88-0/ 88-53

1/02 2+005+387+772 /-6361 12+/61+333 88-16 88-16

1/03 2+163+/17+887 /-6761 14+662+045 87-18([) 87-18([)

1/04 2+476+344+266 /-6761 17+128+/03

(Y) Ff[dm\]k [Yhlmj]\ YhhjYak]\ nYdm] g^ QFOW #0-

(Z) A]dafim]fl lYp [gdd][lagfk Yj] Yddg[Yl]\ lg l`] j]kh][lan] q]Yjk af o`a[`

l`] lYp]k Yj] d]na]\-

([) RfYm\al]\-

QYp OYl] AakljaZmlagf 1/04 1/03 1/02 1/01

Lh]jYlagfk $/-4668 $/-4387 $/-4/37 $/-3816

F&P /-1/82 /-1263 /-1313 /-1434

,,,,,, ,,,,,, ,,,,,, ,,,,,,

QglYdk $/-6761 $/-6761 $/-6361 $/-6361

QYp OYl] IaealYlagf9 >jla[d] UF+ P][lagf 4 g^ Q]pYk @gfklalmlagf+ Yhhda[YZd] lg

[ala]k g^ egj] l`Yf 4+/// hghmdYlagf , $1-4/ h]j $0// Ykk]kk]\ nYdmYlagf- @alq

gh]jYl]k mf\]j Y Ege] Omd] @`Yjl]j o`a[` Y\ghlk l`] [gfklalmlagfYd hjgnakagfk-

Q>U FK@OBJBKQ OBFKSBPQJBKQ WLKB Lf A][]eZ]j 06+ 1//1+ Yk Ye]f\]\ >hjad 04+

1//2+ l`] @alq @gmf[ad Yhhjgn]\ l`] [j]Ylagf g^ QYp Ff[j]e]fl CafYf[af_

O]afn]kle]fl Wgf] #0 (QFOW)- Q`] QFOW ak YhhjgpaeYl]dq 0+626 Y[j]k o`a[`

af[dm\]k l`] Yj]Y oal`af l`] Q][`fgdg_q O]k]Yj[`+ Agoflgof+ Yf\ Bfl]jlYafe]fl

TYl]j^jgfl \aklja[lk- MmZda[ aehjgn]e]fl hjgb][lk af[dm\]\ af l`] hj]daeafYjq

QFOW hjgb][l hdYf Yj] Yk ^gddgok9 oYl]j kqkl]e+ k]o]j kqkl]e+ klj]]lk+ hYjck+

Yf\ ]e]j_]f[q k]jna[]k- Q`] @alq'k QYp Ff[j]e]fl ?Yk] SYdm] ^gj l`] QFOW ak

$17+020+/25- >k \]n]dghe]fl af l`] Wgf] `Yk fgl Z]_mf+ l`] af[j]Yk]k g^ l`]

lYpYZd] nYdm] af l`] Wgf] `Yn] Z]]f eafaeYd- Q`] @alq ]ph][lk lg [gfljaZml]

0//% g^ l`] lYp af[j]e]flk [gdd][l]\ Zq l`] @alq aflg l`] Wgf] ^mf\ lg Z] mk]\

^gj Wgf] hjgb][l- Fl af[dm\]k l`j]] eYaf kmZYj]Yk \ana\]\ Yk ^gddgok9

Q][`fgdg_q,O]k]Yj[` ("QO") kmZYj]Y 0+1/6-35

Agoflgof ("AQ") kmZYj]Y 1/6-/0

Bfl]jlYafe]fl,TYl]j^jgfl ("BT") kmZYj]Y 212-18

,,,,,,,,

QglYd 0+626-65

@Yhlmj]\

QYp QFOW #0

V]Yj SYdmYlagf

1//8 $58+/65+315

1/0/ 3/+133+821

1/00 28+530+147

1/01 31+0/3+//5

1/02 35+6//+31/

1/03 34+73/+05/

1/04 42+711+01/

B^^][lan] L[lgZ]j 0+ 1/02+ l`] @alq \ak[gflafm]\ [gfljaZmlaf_ hjgh]jlq lYp

\gddYjk lg l`] QFOW-

SALES TAX

Jmfa[ahYd PYd]k QYp9 Q`] @alq `Yk Y\ghl]\ l`] hjgnakagfk g^ Jmfa[ahYd PYd]k Yf\

Rk] QYp >[l S-Q-@->+ QYp @g\]+ @`Yhl]j 210+ o`a[` _jYflk l`] @alq hgo]j lg

aehgk] Yf\ d]nq Y 0% Ig[Yd PYd]k Yf\ Rk] QYp oal`af l`] @alq; l`] hjg[]]\k Yj]

[j]\al]\ lg l`] D]f]jYd Cmf\ Yf\ Yj] fgl hd]\_]\ lg l`] hYqe]fl g^ l`] Zgf\k af

l`ak j]hgjl- K]l Yddg[Ylagfk gf [Yd]f\Yj q]Yj ZYkak Yj] Yk ^gddgok9

@Yd]f\Yj QglYd % g^ >\ SYd Biman g^ >\

V]Yj OYl] @gdd][l]\ QYp I]nq SYd QYp OYl]

1/01 0-///% $4+/0/+105 10-56% $/-05

1/02 0-/// 4+245+853 12-10 /-06

1/03 0-/// 4+574+/5/ 11-/4 /-06

1/04 0-/// 5+/21+676 10-25 /-06

DETAILS OF OUTSTANDING DEBT

Details of Limited Tax Debt (Outstanding 9/30/2015)

Comb Tax & Ltd Surplus Rev C/O Ser 2006
QYp Qj]Yle]fl9 QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $15+17/+///-//

AYl]\ AYl]9 /5.04.1//5

PYd] AYl]9 /5.16.1//5

A]dan]jq AYl]9 /6.16.1//5

PYd] Qqh]9 K]_glaYl]\

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1//6

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 Pgml`o]kl P][mjala]k

@g,JYfY_]j9 O?@ @YhalYd JYjc]lk
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FfkmjYf[]9 KYlagfYd MmZda[ CafYf[] DmYjYfl]] @gjhgjYlagf

P][mjalq 9 Iaeal]\ QYp Yf\ Y PmZgj\afYl] da]f gf l`] Pmjhdmk j]n]fm]k g^ l`]

TYl]j & P]o]j kqkl]e fgl lg ]p[]]\ $0+///

AjYafY_] 07-15%

Rk] g^ Mjg[]]\k9 Caj] PlYlagf+ OgY\+ Plj]]lk+ >dd]q+ O]fgnYlagf g^ Bpaklaf_

CY[adala]k+ AjYafY_]-

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 0+0/4+///-// 3-14//% 3-3//%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$0+0/4+///-//

@Ydd Lhlagf9 Kgf @YddYZd]

O]^mf\]\ Kgl]k9 JYlmjala]k j]^mf\]\ Zq DL O]^ & Feh ?\k P]j 1/04

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

0+05/+///-// /1.04.1/06 3-64/ MYj /1.04.1/05

1+384+///-// /1.04.1/08 3-6// MYj /1.04.1/05

0+224+///-// /1.04.1/1/ 3-514 MYj /1.04.1/05

1+754+///-// /1.04.1/11 4-/// MYj /1.04.1/05

2+06/+///-// /1.04.1/13 4-/// MYj /1.04.1/05

2+404+///-// /1.04.1/15 4-014 MYj /1.04.1/05

0+744+///-// /1.04.1/20 4-014 MYj /1.04.1/05

GO Ref Bds Ser 2010
QYp Qj]Yle]fl9 ?Yfc NmYda^a]\

Lja_afYd Fkkm] >egmfl $0/+714+///-//

AYl]\ AYl]9 /5.04.1/0/

PYd] AYl]9 /5.04.1/0/

A]dan]jq AYl]9 /6.02.1/0/

PYd] Qqh]9 K]_glaYl]\

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /1.04+ /7.04

0kl @gmhgf AYl]9 /7.04.1/0/

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 Pl]h`]fk Ff[-

Rk] g^ Mjg[]]\k9 O]^mf\af_-

O]^mf\af_ Kgl]k9 Q`ak akkm] \]^]Yk]\ j]eYaf\]j g^ elq(k) 1.04.1/00,.04.1/02+

1.04.1/06 g^ DL O]^ & Feh ?\k P]j 86 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/01,1.04.1/08+ 1.04.1/10 g^ @geZ QYp & Il\

Pmjhdmk O]n @.L P]j 1//0 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) /1.04.1/01,/1.04.1/04+ /1.04.1/08,/1.04.1/10+

/1.04.1/07 g^ DL ?\k P]j 1//0 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/01,1.04.1/11 g^ @geZ QYp & Il\ Pmjhdmk O]n @.L

P]j 1//1 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/01,1.04.1/11 g^ DL ?\k P]j 1//1 = hYj-

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 0+/14+///-// 2-4///% 1-4//%

/1.04.1/06 0+/5/+///-// 3-////% 1-7//%

/1.04.1/07 824+///-// 3-////% 2-/4/%

/1.04.1/08 864+///-// 3-////% 2-14/%

/1.04.1/1/ 0+/04+///-// 3-////% 2-34/%

/1.04.1/10 0+/4/+///-// 3-////% 2-44/%

/1.04.1/11 65/+///-// 3-////% 2-54/%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$5+71/+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/10 lg /1.04.1/11 [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ /1.04.1/1/ = hYj-

GO Ref Bds Ser 2011

QYp Qj]Yle]fl9 ?Yfc NmYda^a]\

Lja_afYd Fkkm] >egmfl $8+///+///-//

AYl]\ AYl]9 0/./0.1/00

PYd] AYl]9 0/.01.1/00

A]dan]jq AYl]9 00.03.1/00

PYd] Qqh]9 K]_glaYl]\

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/01

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 Pl]h`]fk Ff[-

Rf\]jojal]j'k @gmfk]d9 T]kl & >kkg[aYl]k IIM

TYl]j & P]o]j 0/-26%

Rk] g^ Mjg[]]\k9 O]^mf\af_-

O]^mf\af_ Kgl]k9 Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/04,1.04.1/12 g^ @geZ QYp &

Il\ Pmjhdmk O]n @.L P]j 1//2 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/04,1.04.1/12 g^ DL ?\k P]j 1//2,> = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) 1.04.1/05,1.04.1/07+ Yf\ $204+///-// g^ 1.04.1/04 g^

DL O]^ ?\k P]j 1//3 = hYj-

Q`ak akkm] \]^]Yk]\ elq(k) /2./0.1/02,/2./0.1/08+ /2./0.1/10 g^ TT & PP O]n ?\k

P]j 1//0 = hYj-

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 0+044+///-// 2-////% 0-44/%

/1.04.1/06 0+07/+///-// 2-////% 0-74/%

/1.04.1/07 0+114+///-// 3-////% 1-014%

/1.04.1/08 7/4+///-// 3-////% 1-34/%

/1.04.1/1/ 72/+///-// 3-////% 1-6//%

/1.04.1/10 754+///-// 3-////% 1-7//%

/1.04.1/11 63/+///-// 3-////% 1-84/%

/1.04.1/12 66/+///-// 3-////% 2-/4/%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$6+46/+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/11 lg /1.04.1/12 [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ /1.04.1/10 = hYj-

GO Ref Bds Ser 2012
QYp Qj]Yle]fl9 QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $06+044+///-//

AYl]\ AYl]9 /5./0.1/01

PYd] AYl]9 /5./4.1/01

A]dan]jq AYl]9 /6.0/.1/01

PYd] Qqh]9 K]_glaYl]\

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /1.04+ /7.04

0kl @gmhgf AYl]9 /7.04.1/01

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 @ge]ja[Y P][mjala]k

@g,JYfY_]j9 ?LP@+ Ff[-

Rf\]jojal]j'k @gmfk]d9 T]kl & >kkg[aYl]k IIM

TYl]j & P]o]j 52-33%

Rk] g^ Mjg[]]\k9 O]^mf\af_-

O]^mf\af_ Kgl]k9 Q`ak Zgf\ j]^mf\]\ eYlmjala]k ^jge l`] ^gddgoaf_ akkm]k9

TT & PP O]n ?\k P]j 1//3>

O]^mf\]\ >egmfl JYl AYl] P[`]\ @Ydd Mja[]

784+///-// /2./0.1/04 /2./0.1/03 MYj

824+///-// /2./0.1/05 /2./0.1/03 MYj

874+///-// /2./0.1/06 /2./0.1/03 MYj
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0+/24+///-// /2./0.1/07 /2./0.1/03 MYj

0+/74+///-// /2./0.1/08 /2./0.1/03 MYj

0+03/+///-// /2./0.1/1/ /2./0.1/03 MYj

0+1//+///-// /2./0.1/10 /2./0.1/03 MYj

0+15/+///-// /2./0.1/11 /2./0.1/03 MYj

0+214+///-// /2./0.1/12 /2./0.1/03 MYj

0+284+///-// /2./0.1/13 /2./0.1/03 MYj

DL ?\k P]j 1//3>

O]^mf\]\ >egmfl JYl AYl] P[`]\ @Ydd Mja[]

184+///-// /1.04.1/04 /1.04.1/03 MYj

2/4+///-// /1.04.1/05 /1.04.1/03 MYj

21/+///-// /1.04.1/06 /1.04.1/03 MYj

224+///-// /1.04.1/07 /1.04.1/03 MYj

24/+///-// /1.04.1/08 /1.04.1/03 MYj

254+///-// /1.04.1/1/ /1.04.1/03 MYj

274+///-// /1.04.1/10 /1.04.1/03 MYj

3//+///-// /1.04.1/11 /1.04.1/03 MYj

31/+///-// /1.04.1/12 /1.04.1/03 MYj

33/+///-// /1.04.1/13 /1.04.1/03 MYj

@geZ QYp & Il\ Pmjhdmk O]n @.L P]j 1//3

O]^mf\]\ >egmfl JYl AYl] P[`]\ @Ydd Mja[]

07/+///-// /1.04.1/04 /1.04.1/03 MYj

084+///-// /1.04.1/05 /1.04.1/03 MYj

084+///-// /1.04.1/06 /1.04.1/03 MYj

104+///-// /1.04.1/07 /1.04.1/03 MYj

114+///-// /1.04.1/08 /1.04.1/03 MYj

12/+///-// /1.04.1/1/ /1.04.1/03 MYj

13/+///-// /1.04.1/10 /1.04.1/03 MYj

14/+///-// /1.04.1/11 /1.04.1/03 MYj

15/+///-// /1.04.1/12 /1.04.1/03 MYj

164+///-// /1.04.1/13 /1.04.1/03 MYj

5/4+///-// /1.04.1/18 /1.04.1/03 MYj

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 0+384+///-// 2-////% /-83/%

/1.04.1/06 0+43/+///-// 2-////% 0-10/%

/1.04.1/07 0+484+///-// 2-////% 0-37/%

/1.04.1/08 0+53/+///-// 2-////% 0-62/%

/1.04.1/1/ 0+57/+///-// 2-////% 1-///%

/1.04.1/10 0+634+///-// 3-////% 1-14/%

/1.04.1/11 0+71/+///-// 4-////% 1-3//%

/1.04.1/12 0+804+///-// 4-////% 1-44/%

/1.04.1/13 1+/1/+///-// 4-////% 1-58/%

/1.04.1/18Q 6/+///-// 2-14//% 2-36/%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$04+41/+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/12 lg /1.04.1/13 Yf\ l]je Zgf\k eYlmjaf_

gf /1.04.1/18 [YddYZd] af o`gd] gj af hYjl gf Yfq \Yl] Z]_affaf_ /1.04.1/11 =

hYj-

Q]je @Ydd9 Q]je Zgf\k eYlmjaf_ gf /1.04.1/189

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/1.04.1/14 $04+///

/1.04.1/15 $04+///

/1.04.1/16 $04+///

/1.04.1/17 $0/+///

/1.04.1/18 $04+///

GO Ref Bds Ser 2013
QYp Qj]Yle]fl9 ?Yfc NmYda^a]\

Lja_afYd Fkkm] >egmfl $6+80/+///-//

AYl]\ AYl]9 01.08.1/02

PYd] AYl]9 00.08.1/02

A]dan]jq AYl]9 01.08.1/02

PYd] Qqh]9 @geh]lalan]

QF@9 1-3246%

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/03

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 OgZ]jl T- ?Yaj\ & @g-+ Ff[-

@g,JYfY_]j9 @I Haf_ & >kkg[aYl]k

@g,JYfY_]j9 @gmfljq @dmZ ?Yfc

@g,JYfY_]j9 @jgfaf & @g-

@g,JYfY_]j9 AYn]fhgjl & @g- II@

@g,JYfY_]j9 Amf[Yf,TaddaYek+ Ff[-

@g,JYfY_]j9 B\oYj\ Ggf]k

@g,JYfY_]j9 FkYYc ?gf\

@g,JYfY_]j9 Had\Yj] @YhalYd+ Ff[-

@g,JYfY_]j9 Iggh @YhalYd JYjc]lk II@

@g,JYfY_]j9 Kgjl`dYf\ P][mjala]k

@g,JYfY_]j9 Ogkk+ Paf[dYaj] & >kkg[aYl]k+ Ff[-

@g,JYfY_]j9 Safaf_,PhYjck F?D

TYl]j & P]o]j 5-55%

Rk] g^ Mjg[]]\k9 O]^mf\af_-

O]^mf\af_ Kgl]k9 Q`ak Zgf\ j]^mf\]\ eYlmjala]k ^jge l`] ^gddgoaf_ akkm]k9

TT & PP O]n O]^ ?\k P]j 1//3

O]^mf\]\ >egmfl JYl AYl] P[`]\ @Ydd Mja[]

06/+/// /2./0.1/05 /2./0.1/03 MYj

07/+/// /2./0.1/06 /2./0.1/03 MYj

08/+/// /2./0.1/07 /2./0.1/03 MYj

@geZ QYp & Il\ Pmjhdmk O]n @.L P]j 1//4

O]^mf\]\ >egmfl JYl AYl] P[`]\ @Ydd Mja[]

0+23/+/// /1.04.1/10 /1.04.1/04 MYj

0+3/4+/// /1.04.1/11 /1.04.1/04 MYj

0+354+/// /1.04.1/12 /1.04.1/04 MYj

0+42/+/// /1.04.1/13 /1.04.1/04 MYj

0+484+/// /1.04.1/14 /1.04.1/04 MYj

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 054+///-// 2-////% /-4//%

/1.04.1/06 06/+///-// 2-////% /-64/%

/1.04.1/07 07/+///-// 2-////% 0-0//%

/1.04.1/10 0+23/+///-// 4-////% 1-///%

/1.04.1/11 0+3/4+///-// 4-////% 1-14/%

/1.04.1/12 0+344+///-// 1-4///% 1-3//%

/1.04.1/14Q 2+/1/+///-// 1-6///% 0//-//%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$6+624+///-//

@Ydd Lhlagf9 Q]je Zgf\k eYlmjaf_ gf /1.04.1/14 [YddYZd] af o`gd] gj af hYjl gf

Yfq \Yl] Z]_affaf_ /1.04.1/12 = hYj-

Q]je @Ydd9 Q]je Zgf\k eYlmjaf_ gf /1.04.1/149

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/1.04.1/13 $0+38/+///

/1.04.1/14 $0+42/+///

GO Ref Bds Taxable Ser 2014
QYp Qj]Yle]fl9 QYpYZd]

Lja_afYd Fkkm] >egmfl $2+64/+///-//

AYl]\ AYl]9 /6.04.1/03

PYd] AYl]9 /6.0/.1/03

A]dan]jq AYl]9 /7.03.1/03

PYd] Qqh]9 @geh]lalan]

QF@9 3-0176%

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/04

MYqaf_ >_]fl9 Q`] ?Yfc g^ K]o Vgjc J]ddgf Qjmkl @gehYfq+ K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd MYjc`mjkl & Egjlgf I-I-M-

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 OYqegf\ GYe]k

Dgd^ @gmjk] 0//-//%
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Rk] g^ Mjg[]]\k9 O]^mf\af_-

O]^mf\af_ Kgl]k9 Q`ak Zgf\ j]^mf\]\ eYlmjala]k ^jge l`] ^gddgoaf_ akkm]k9

DL ?\k QYpYZd] P]j 86>

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

3+554+///-//* /7.04.1/15 4-76/ MYj /7.04.1/03

* MYjlaYd JYlmjalq

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/7.04.1/05 0//+///-// 2-////% 0-0//%

/7.04.1/06 0//+///-// 2-////% 0-3//%

/7.04.1/07 0/4+///-// 2-////% 1-///%

/7.04.1/08 00/+///-// 2-////% 1-1//%

/7.04.1/1/ 00/+///-// 2-////% 1-44/%

/7.04.1/10 004+///-// 2-////% 1-7//%

/7.04.1/11 01/+///-// 2-////% 0//-//%

/7.04.1/12 01/+///-// 2-4///% 2-24/%

/7.04.1/13 014+///-// 3-////% 2-4//%

/7.04.1/14 02/+///-// 3-////% 2-54/%

/7.04.1/26Q 1+/5/+///-// 3-14//% 0//-//%

/7.04.1/28Q 35/+///-// 3-3///% 3-4//%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$2+544+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /7.04.1/14 Yf\ l]je Zgf\k eYlmjaf_ gf /7.04.1/26

Yf\ /7.04.1/28 [YddYZd] af o`gd] gj af hYjl gf Yfq \Yl] Z]_affaf_ /7.04.1/13 =

hYj-

Q]je @Ydd9 Q]je Zgf\k eYlmjaf_ gf /7.04.1/269

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/7.04.1/15 $024+///

/7.04.1/16 $03/+///

/7.04.1/17 $034+///

/7.04.1/18 $044+///

/7.04.1/2/ $05/+///

/7.04.1/20 $054+///

/7.04.1/21 $064+///

/7.04.1/22 $07/+///

/7.04.1/23 $08/+///

/7.04.1/24 $084+///

/7.04.1/25 $1/4+///

/7.04.1/26 $104+///

Q]je Zgf\k eYlmjaf_ gf /7.04.1/289

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/7.04.1/27 $114+///

/7.04.1/28 $124+///

Ltd Tax Notes Ser 2015
QYp Qj]Yle]fl9 QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $0+124+///-//

AYl]\ AYl]9 /0.1/.1/04

PYd] AYl]9 /0.1/.1/04

A]dan]jq AYl]9 /1.08.1/04

PYd] Qqh]9 MjanYl] MdY[]e]fl

O][gj\ AYl]9 JPO?

?gf\ Cgje9 CO

A]fgeafYlagf $0+124+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/05

MYqaf_ >_]fl9 >e]_q ?Yfc+ K->-+ MdYfg+ QU

?gf\ @gmfk]d9 J[@Ydd+ MYjc`mjkl & Egjlgf

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

Mmj[`Yk]j9 Wagfk Cajkl KYlagfYd ?Yfc+ Egmklgf+ QU

Rk] g^ Mjg[]]\k9 IaZjYjq-

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 054+///-// /-52//% K.>

/1.04.1/06 064+///-// /-73//% K.>

/1.04.1/07 064+///-// 0-01//% K.>

/1.04.1/08 064+///-// 0-25//% K.>

/1.04.1/1/ 07/+///-// 0-46//% K.>

/1.04.1/10 07/+///-// 0-68//% K.>

/1.04.1/11 074+///-// 1-/1//% K.>

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$0+124+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/06 lg /1.04.1/11 [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ /1.04.1/05 = hYj-

GO Ref & Imp Bds Ser 2015
QYp Qj]Yle]fl9 QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $21+13/+///-//

AYl]\ AYl]9 /6.04.1/04

PYd] AYl]9 /6.10.1/04

A]dan]jq AYl]9 /7.1/.1/04

PYd] Qqh]9 K]_glaYl]\

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/05

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd+ MYjc`mjkl & Egjlgf I-I-M-+ AYddYk+ QU

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 ?LP@+ Ff[-

@g,JYfY_]j9 @gYklYd P][mjala]k+ Ff[-

@g,JYfY_]j9 OgZ]jl T- ?Yaj\ & @g-+ Ff[-

Rf\]jojal]j'k @gmfk]d9 ?jY[]o]dd & DamdaYfa IIM+ AYddYk+ QU

Rk] g^ Mjg[]]\k9 O]^mf\af_+ Plj]]lk+ MYjck & O][j]Ylagf+ MmZda[ PY^]lq-

O]^mf\af_ Kgl]k9 Q`ak Zgf\ j]^mf\]\ eYlmjala]k ^jge l`] ^gddgoaf_ akkm]k9

DL O]^ ?\k P]j 1//4

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

634+///-// /1.04.1/05 3-/// MYj /8.11.1/04

664+///-// /1.04.1/06 3-4// MYj /8.11.1/04

504+///-// /1.04.1/07 3-4// MYj /8.11.1/04

53/+///-// /1.04.1/08 3-4// MYj /8.11.1/04

21/+///-// /1.04.1/1/ 3-4// MYj /8.11.1/04

@geZ QYp & Il\ Pmjhdmk O]n @.L P]j 1//4

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

0+/8/+///-// /1.04.1/05 3-/// MYj /8.11.1/04

0+02/+///-// /1.04.1/06 3-014 MYj /8.11.1/04

0+07/+///-// /1.04.1/07 3-014 MYj /8.11.1/04

0+114+///-// /1.04.1/08 3-14/ MYj /8.11.1/04

0+17/+///-// /1.04.1/1/ 3-14/ MYj /8.11.1/04

@geZ QYp & Il\ Pmjhdmk O]n @.L P]j 1//5

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

0+05/+///-// /1.04.1/06 3-64/ MYj /1.04.1/05

1+384+///-// /1.04.1/08 3-6// MYj /1.04.1/05

0+224+///-// /1.04.1/1/ 3-514 MYj /1.04.1/05

1+754+///-// /1.04.1/11 4-/// MYj /1.04.1/05

2+06/+///-// /1.04.1/13 4-/// MYj /1.04.1/05

2+404+///-// /1.04.1/15 4-014 MYj /1.04.1/05

0+744+///-// /1.04.1/20 4-014 MYj /1.04.1/05

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 1+034+///-// 2-////% /-4//%

/1.04.1/06 2+244+///-// 3-////% /-60/%

/1.04.1/07 2+184+///-// 4-////% 0-/4/%

/1.04.1/08 2+214+///-// 4-////% 0-18/%

/1.04.1/1/ 2+034+///-// 4-////% 0-41/%

/1.04.1/10 0+51/+///-// 4-////% 0-71/%

/1.04.1/11 0+6/4+///-// 4-////% 1-02/%

/1.04.1/12 0+684+///-// 4-////% 1-26/%

/1.04.1/13 0+78/+///-// 4-////% 1-41/%

/1.04.1/14 0+874+///-// 4-////% 1-56/%

/1.04.1/15 1+/84+///-// 4-////% 1-70/%

/1.04.1/16 524+///-// 3-////% 2-/7/%

/1.04.1/17 55/+///-// 3-////% 2-16/%
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/1.04.1/18 574+///-// 3-////% 2-36/%

/1.04.1/20Q 0+364+///-// 4-////% 2-11/%

/1.04.1/22Q 0+044+///-// 4-////% 2-21/%

/1.04.1/24Q 0+164+///-// 4-////% 2-3//%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$21+13/+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/14 lg /1.04.1/18 Yf\ l]je Zgf\k eYlmjaf_

gf /1.04.1/20 Yf\ /1.04.1/22 Yf\ /1.04.1/24 [YddYZd] af o`gd] gj af hYjl gf Yfq

\Yl] Z]_affaf_ /1.04.1/13 = hYj-

Q]je @Ydd9 Q]je Zgf\k eYlmjaf_ gf /1.04.1/209

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/1.04.1/2/ $61/+///

/1.04.1/20 $644+///

Q]je Zgf\k eYlmjaf_ gf /1.04.1/229

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/1.04.1/21 $454+///

/1.04.1/22 $48/+///

Q]je Zgf\k eYlmjaf_ gf /1.04.1/249

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

/1.04.1/23 $51/+///

/1.04.1/24 $544+///

Comb Tax & Ltd Surplus Rev C/O Ser 2015
QYp Qj]Yle]fl9 QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $1+774+///-//

AYl]\ AYl]9 01./0.1/04

PYd] AYl]9 01./0.1/04

A]dan]jq AYl]9 01.20.1/04

PYd] Qqh]9 @geh]lalan]

QF@9 1-4323%

O][gj\ AYl]9 JPO?

?gf\ Cgje9 ?B

A]fgeafYlagf $4+///

Ffl]j]kl hYqk P]ea,>ffmYddq9 /7.04+ /1.04

0kl @gmhgf AYl]9 /1.04.1/05

MYqaf_ >_]fl9 RP ?Yfc K->-+ AYddYk+ QU

?gf\ @gmfk]d9 J[@Ydd+ MYjc`mjkl & Egjlgf I-I-M-+ AYddYk+ QU

CafYf[aYd >\nakgj9 Cajkl Pgml`o]kl @gehYfq+ AYddYk+ QU

I]Y\ JYfY_]j9 ?LP@+ Ff[-

P][mjalq 9 Iaeal]\ QYp Yf\ Y da]f gf l`] Pmjhdmk j]n]fm]k g^ l`] TYl]j & P]o]j

kqkl]e fgl lg ]p[]]\ $0+///-

Rk] g^ Mjg[]]\k9 OY\ag Bimahe]fl-

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[].Va]d\

/1.04.1/05 074+///-// 2-////% /-11/%

/1.04.1/06 044+///-// 2-////% /-46/%

/1.04.1/07 05/+///-// 2-////% /-85/%

/1.04.1/08 054+///-// 2-////% 0-06/%

/1.04.1/1/ 06/+///-// 2-////% 0-25/%

/1.04.1/10 064+///-// 2-////% 0-46/%

/1.04.1/11 07/+///-// 3-////% 0-65/%

/1.04.1/12 074+///-// 3-////% 0-86/%

/1.04.1/13 084+///-// 3-////% 1-06/%

/1.04.1/14 1//+///-// 3-////% 1-23/%

/1.04.1/15 10/+///-// 2-////% 1-45/%

/1.04.1/16 104+///-// 2-////% 1-58/%

/1.04.1/17 114+///-// 2-////% 1-73/%

/1.04.1/18 12/+///-// 2-////% 2-/0/%

/1.04.1/2/ 124+///-// 2-////% 2-03/%

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,$1+774+///-//

@Ydd Lhlagf9 ?gf\k eYlmjaf_ gf /1.04.1/15 lg /1.04.1/2/ [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ /1.04.1/14 = hYj-

Grand Total ===============> $78,765,000.00

Bond Debt Service

M]jag\ Bf\af_ Mjaf[ahYd Ffl]j]kl A]Zl P]jna[]

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

/8.2/.05 6+43/+///-// 2+/56+101-48 0/+5/6+101-48

/8.2/.06 6+624+///-// 1+747+504-// 0/+482+504-//

/8.2/.07 6+56/+///-// 1+454+214-// 0/+124+214-//

/8.2/.08 6+084+///-// 1+148+5/4-// 8+343+5/4-//

/8.2/.1/ 6+02/+///-// 0+853+516-// 8+/83+516-//

/8.2/.10 6+/8/+///-// 0+554+1/2-// 7+644+1/2-//

/8.2/.11 5+804+///-// 0+240+487-4/ 7+155+487-4/

/8.2/.12 5+13/+///-// 0+/48+131-4/ 6+188+131-4/

/8.2/.13 4+61/+///-// 7/2+13/-// 5+412+13/-//

/8.2/.14 2+75/+///-// 5/0+840-14 3+350+840-14

/8.2/.15 1+344+///-// 355+347-64 1+810+347-64

/8.2/.16 0+//4+///-// 277+672-64 0+282+672-64

/8.2/.17 0+/3/+///-// 238+816-4/ 0+278+816-4/

/8.2/.18 0+/74+///-// 2/8+522-64 0+283+522-64

/8.2/.2/ 0+004+///-// 153+016-4/ 0+268+016-4/

/8.2/.20 81/+///-// 105+816-4/ 0+025+816-4/

/8.2/.21 63/+///-// 065+804-// 805+804-//

/8.2/.22 66/+///-// 03/+5/1-4/ 80/+5/1-4/

/8.2/.23 70/+///-// 0/1+6/1-4/ 801+6/1-4/

/8.2/.24 74/+///-// 51+641-4/ 801+641-4/

/8.2/.25 1/4+///-// 27+/8/-// 132+/8/-//

/8.2/.26 104+///-// 18+266-4/ 133+266-4/

/8.2/.27 114+///-// 1/+13/-// 134+13/-//

/8.2/.28 124+///-// 0/+23/-// 134+23/-//

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

67+654+///-// 1/+662+387-48 88+427+387-48

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<

@LJMRQBA LK ?>PFP LC J>KA>QLOV OBABJMQFLK

Debt Amortization Rates
% g^ Mjaf[ahYd

M]jag\ Bf\af_ Mjaf[ahYd O]laj]\

/8.2/.1/05 6+43/+///-// /8-46%

/8.2/.1/06 6+624+///-// 08-28%

/8.2/.1/07 6+56/+///-// 18-02%

/8.2/.1/08 6+084+///-// 27-16%

/8.2/.1/1/ 6+02/+///-// 36-21%

/8.2/.1/10 6+/8/+///-// 45-21%

/8.2/.1/11 5+804+///-// 54-0/%

/8.2/.1/12 5+13/+///-// 62-/1%

/8.2/.1/13 4+61/+///-// 7/-17%

/8.2/.1/14 2+75/+///-// 74-07%

/8.2/.1/15 1+344+///-// 77-2/%

/8.2/.1/16 0+//4+///-// 78-47%

/8.2/.1/17 0+/3/+///-// 8/-8/%

/8.2/.1/18 0+/74+///-// 81-16%

/8.2/.1/2/ 0+004+///-// 82-58%

/8.2/.1/20 81/+///-// 83-75%

/8.2/.1/21 63/+///-// 84-7/%

/8.2/.1/22 66/+///-// 85-67%

/8.2/.1/23 70/+///-// 86-7/%

/8.2/.1/24 74/+///-// 87-77%

/8.2/.1/25 1/4+///-// 88-03%

/8.2/.1/26 104+///-// 88-31%

/8.2/.1/27 114+///-// 88-6/%

/8.2/.1/28 124+///-// 0//-//%

DEBT SERVICE FUND MANAGEMENT INDEX

D-L- A]Zl P]jna[] O]imaj]e]flk ^gj

^ak[Yd q]Yj,]f\af_ /8.2/.1/05 $0/+5/6+102

@gfljY[l A]Zl P]jna[] O]imaj]e]flk ^gj

^ak[Yd q]Yj,]f\af_ /8.2/.1/05 $003+7/0

F&P C\k Ydd D-L- akkm]k /8.2/.1/04 $0+/88+///

1/04 F&P Cmf\ QYp I]nq = 8/%* 5+646+58/
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AjYafY_] 1/5+/5/

TYl]j & P]o]j 0+378+470

Dgd^ @gmjk] 133+88/

PERTINENT PROVISIONS

OL@HT>II BJBODBK@V PBOSF@BP @LOMLO>QFLK (P]] Q]pYk Jmfa[ahYd O]hgjl #/204 ^gj

Y\\alagfYd af^gjeYlagf+ af[dm\af_ Ydd [gfljY[laf_ hYjla]k)

AYl] g^ Lja_afYd @gfljY[l9 >m_mkl 04+ 1//5

I]f_l` g^ [gfljY[l9 0/ q]Yjk

?gf\k LmlklYf\af_9 $3//+/// Yk g^ 8,2/,04

KYlmj] g^ @gfljY[l9 ?gf\ Mjg[]]\k oadd Z] mk]\ Zq l`] MYjla[ahYflk lg hjgna\] Y

^aj]Yje ljYafaf_ ^Y[adala]k ^gj l`]aj dYo ]f^gj[]e]fl h]jkgff]d ^gj mk] Zq km[`

Phgfkgjaf_ Ig[Yd Dgn]jfe]flk-

Q]jek g^ @gfljY[l9 BY[` MYjla[ahYfl Y[cfgod]\_]k Yf\ Y_j]]k l`Yl emkl hYq l`]

Lh]jYlagf Yf\ JYafl]fYf[] @gehgf]fl g^ l`] >ffmYd O]imaj]e]fl af gj\]j lg `Yn]

mk] g^ l`] CY[adalq- Q`] MYjla[ahYflk `]j]Zq Y_j]] Yf\ \aj][l l`Yl l`]

@gjhgjYlagf k`Ydd ]klYZdak` Yf\ ^jge lae] lg lae] j]nak] l`] [`Yj_]k ^gj l`] mk]

g^ l`] CY[adalq Zq MYjla[ahYflk `]j]mf\]j kg l`Yl l`] >ffmYd O]imaj]e]fl k`Ydd

Yl Ydd lae]k Zq fgl d]kk l`Yf Yf Yegmfl km^^a[a]fl lg hYq gj hjgna\] ^gj l`]

hYqe]fl g^9 Lh]jYlagf Yf\ JYafl]fYf[] Bph]fk]k+ l`] hjaf[ahYd Yf\ afl]j]kl gf

alk ?gf\k+ l`] hjghgjlagfYl] hYjl g^ Yfq kh][aYd gj j]k]jn] ^mf\k j]imaj]\ lg Z]

]klYZdak`]\ Yf\.gj eYaflYaf]\+ Yf Yegmfl af Y\\alagf l`]j]lg km^^a[a]fl lg

j]klgj] Yfq \]^a[a]f[q af Yfq g^ km[` ^mf\k j]imaj]\ lg Z] Y[[memdYl]\ Yf\

eYaflYaf]\+ Yf\ Yegmfl km^^a[a]fl lg hYq Ydd gZda_Ylagfk oal` j]kh][l lg Yfq

@j]\al >_j]]e]fl+ Yf\ l`] [`Yj_]k g^ hYqaf_ Y_]flk Yf\ j]_akljYjk ^gj hYqaf_

hjaf[ahYd g^+ j]\]ehlagf hj]eame+ a^ Yfq+ Yf\ afl]j]kl gf+ Ydd ?gf\k- BY[`

MYjla[ahYfl'k hjghgjlagfYl] k`Yj] g^ l`] >ffmYd O]imaj]e]fl ^gj ]Y[` Cak[Yd V]Yj

k`Ydd Z]+ kmZb][l lg l`] kmZk]im]fl hjgnakagfk `]j]g^+ Y h]j[]flY_] gZlYaf]\ Zq

\ana\af_ km[` MYjla[ahYfl'k fmeZ]j g^ >ml`gjar]\ M]jkgff]d ]ehdgq]\ Zq gj mf\]j

[gfljY[l oal` km[` MYjla[ahYfl Yk g^ >hjad 0 hj][]\af_ km[` Cak[Yd V]Yj Zq l`]

lglYd fmeZ]j g^ >ml`gjar]\ M]jkgff]d ]ehdgq]\ gj mf\]j [gfljY[l g^ Ydd

MYjla[ahYflk Yk g^ km[` >hjad 0- BY[` MYjla[ahYfl Y_j]]k lg hjgna\] lg l`]

@gjhgjYlagf af ojalaf_+ fg dYl]j l`Yf JYq 04 g^ ]Y[` Cak[Yd V]Yj+ l`] fmeZ]j g^

alk >ml`gjar]\ M]jkgff]d ]ehdgq]\ Zq gj mf\]j [gfljY[l oal` km[` MYjla[ahYfl Yk

g^ km[` >hjad 0- BY[` MYjla[ahYfl Y_j]]k lg d]nq Yf\ [gdd][l Yf YffmYd Y\

nYdgj]e lYp km^^a[a]fl lg hYq alk A]Zl P]jna[] @gehgf]fl-

>ddg[Ylagf M]j[]flY_]k Zq Bflalq M]j[]flY_] g^ >ffmYd A]Zl

@gfljY[laf_ MYjlq CV 1/03 CV 1/02

,,,,,,,,,,,,,,,,,, ,,,,,,, ,,,,,,,

@alq g^ E]Yl` 5-30/% 5-40/%

@alq g^ Og[coYdd 16-3// 17-63/

@alq g^ Ogqk] 4-23/ 4-64/

@alq g^ Ogod]ll 17-00/ 18-4//

Og[coYdd @g- 21-63/ 18-4//

OPERATING STATEMENT

AO>FK>DB CRKA PQ>QBJBKQ LC OBSBKRBP+ BUMBKAFQROBP+ >KA @E>KDBP FK CRKA ?>I>K@B

Cak[Yd V]Yj Bf\]\

/8,2/,1/03 /8,2/,1/02 /8,2/,1/01 /8,2/,1/00

O]n]fm]k9

P]jna[] @`Yj_]k $0+220+461 $0+217+878 $0+2//+767 $0+2/0+061

Ll`]j 1+282 0+577 2+473 5+422

,,,,,,,, ,,,,,,,, ,,,,,,,, ,,,,,,,,

QglYd O]n]fm]k $0+222+854 $0+22/+566 $0+2/3+351 $0+2/6+6/4

Bph]fk]k $64/+722 $558+350 $807+4// $367+405

>nYadYZd] Cgj

A]Zl P]jna[] $472+021 $550+105 $274+851 $718+078

DLIC PVPQBJ PQ>QBJBKQ LC OBSBKRBP+ BUMBKAFQROBP+ >KA @E>KDBP FK CRKA ?>I>K@B

Cak[Yd V]Yj Bf\]\

/8,2/,1/03 /8,2/,1/02 /8,2/,1/01 /8,2/,1/00

O]n]fm]k $5/0+555 $487+16/ $483+356 $48/+8/3

Bph]fk]k9

@YhalYd LmldYq $52+118 $04/+710 $013+726 $65+507

>nYadYZd] Cgj

A]Zl P]jna[] $427+326 $336+338 $358+52/ $403+175

AUTHORIZED BUT UNISSUED

DBKBO>I L?IFD>QFLK ?LKAP >RQELOFWBA ?RQ RKFPPRBA

Bd][lagf >egmfl Fkkm]\

AYl] Mmjhgk] >ml`gjar]\ Qg AYl] Rfakkm]\

/0.07.86 Plj]]l $04+///+/// $00+/3/+/// $2+85/+///*

/0.07.86 QjY^^a[ Pa_fYd Fehjk 21/+/// 21/+/// /

/0.07.86 ?ja\_] 48/+/// 48/+/// /

/0.07.86 >dd]q Fehk 1+///+/// 1+///+/// /

/0.07.86 MYjc 0+///+/// 0+///+/// /

/4./8.04 Plj]]lk & OgY\k 07+821+23/ 6+/04+/// 00+806+23/

/4./8.04 MYjck & O][ 3+1/5+00/ 0+846+4// 1+137+50/

/4./8.04 Mgda[] & Caj] 1+520+/4/ 874+/// 0+535+/4/

XXXXXXXXXXX XXXXXXXXXXX XXXXXXXXXXX

QglYd9 $33+568+4// $13+8/6+4// $08+661+///

* Q`] @alq \g]k fgl afl]f\ lg akkm] Yfq Y\\alagfYd Zgf\k ^jge l`] j]eYafaf_

mfakkm]\ ZYdYf[]-

PENSION FUND LIABILITY

>dd imYda^a]\ ]ehdgq]]k g^ l`] @alq Yj] e]eZ]jk g^ l`] Q]pYk Jmfa[ahYd

O]laj]e]fl Pqkl]e- Q`] @alq ]ehdgq]]k Ydkg hYjla[ahYl] af l`] R-P- Pg[aYd

P][mjalq hjg_jYe-

@`Yf_]k af Q]pYk Jmfa[ahYd O]laj]e]fl Pqkl]e (QJOP) >[lmYjaYd J]l`g\ Yf\ MdYf

>kkmehlagfk

Ff ]Yjdq 1//6+ QJOP af^gje]\ ]Y[` g^ l`] e]eZ]j [ala]k l`Yl l`] [mjj]fl

Y[lmYjaYd Ykkmehlagfk \a\ fgl lYc] aflg Y[[gmfl mh\Yl]\ k]jna[] [j]\alk gj [gkl

g^ danaf_ af[j]Yk]k o`a[` Yj] _jYfl]\ lg j]laj]]k- Q`]k] Z]f]^alk+ o`a[` kge]

[ala]k Y\ghl]\+ `Yn] Z]]f `aklgja[Yddq ^mf\]\ gf Y hYq,Yk,qgm,_g ZYkak- Q`ak `Yk

d]\ lg j]_mdYj af[j]Yk]k af e]eZ]j [ala]k' jYl]k Yf\ Y \][j]Yk] af l`] gn]jYdd

^mf\af_ g^ l`] j]laj]e]fl kqkl]e- QJOP Yffgmf[]\ l`Yl al afl]f\]\ lg klm\q l`]

aehY[l g^ l`]k] Z]f]^al [gehgf]flk Yf\ eYc] hgl]flaYd [`Yf_]k af l`] oYq

Z]f]^alk Yj] Z]af_ ^mf\]\-

>^l]j [Yj]^md \]daZ]jYlagf+ l`] QJOP ZgYj\ Yhhjgn]\ k]n]jYd [`Yf_]k Yl alk

Kgn]eZ]j Yf\ A][]eZ]j e]]laf_k lg l`] Y[lmYjaYd e]l`g\k Yf\ hdYf Ykkmehlagfk-

Q`] ZgYj\ [`Yf_]\ l`] Y[lmYjaYd e]l`g\ ^jge mfal [j]\al lg hjgb][l]\ mfal

[j]\al- Mjgb][l]\ mfal [j]\al oadd Yddgo l`] Y[lmYja]k lg [gfka\]j l`] ^mlmj]

^afYf[aYd aehY[l g^ mh\Yl]\ k]jna[] [j]\alk Yf\ [gkl g^ danaf_ af[j]Yk]k+ Yf\

l`]k] Z]f]^alk oadd Z]_af lg Z] hj],^mf\]\ afkl]Y\ g^ ^mf\]\ gf Y hYq,Yk,qgm,_g

ZYkak- Qg eala_Yl] l`] aehY[l g^ l`ak [`Yf_]+ l`] ZgYj\ Yhhjgn]\ Yf ]a_`l q]Yj

ljYfkalagf h]jag\- Amjaf_ l`ak lae]+ [ala]k oadd Z] YZd] lg h`Yk] af l`] `a_`]j

[gfljaZmlagf jYl]k afkl]Y\ g^ Z]af_ j]imaj]\ lg ^mf\ l`]k] f]o jYl]k

aee]\aYl]dq- >dkg+ l`] ZgYj\ [`Yf_]\ l`] YegjlarYlagf h]jag\ ^jge Y 14,q]Yj gh]f

h]jag\ lg Y 2/,q]Yj [dgk]\ h]jag\- Rf\]j Y [dgk]\ YegjlarYlagf h]jag\+

[gfljaZmlagf jYl]k Yj] `a_`]j+ Zml Y _j]Yl]j h]j[]flY_] g^ l`] mf^mf\]\ ZYdYf[]

ak hYa\ g^^ ]Y[` q]Yj- CafYddq+ l`] ZgYj\ Yhhjgn]\ [`Yf_]k lg l`] afn]kle]fl

hgda[q- QJOP `Yk `aklgja[Yddq afn]kl]\ kgd]dq af ^ap]\ af[ge] afn]kle]flk- Q`]

ZgYj\ Yml`gjar]\ l`] k]d][lagf g^ Yf afn]kle]fl Y\nakgj lg Z]_af k`a^laf_ Y

hgjlagf g^ afn]kle]flk aflg ]imalq k][mjala]k Yk Y oYq lg \an]jka^q l`]

hgjl^gdag'k `gd\af_k Yf\ ]Yjf `a_`]j j]lmjfk l`Yf [gmd\ Z] gZlYaf]\ oal` ^ap]\

af[ge] afn]kle]flk-

O]imaj]\ @gfljaZmlagf OYl]k (M]j[]flY_] g^ _jgkk [gn]j]\ kYdYjq)

1/05 1/04

Behdgq]]9 6-//% 6-//%

@alq9 01-31% 02-/5%

>[lmYjaYd SYdmYlagf Yk g^ 01.20.1/03 01.20.1/02

>kk]lk $78+3/7+241 $70+857+180

>[[jm]\ IaYZadala]k $0//+14/+800 $83+277+533

,,,,,,,,,,,,,, ,,,,,,,,,,,,,,

(Rf^mf\]\).Ln]j^mf\]\ IaYZ- ($0/+731+448) ($01+31/+242)

Cmf\]\ OYlag 78-07% 75-73%

>ffmYd @gn]j]\ MYqjgdd $10+503+004 $07+740+526

(Rf^mf\]\).Ln]j^mf\]\ IaYZadalq
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Yk Y % g^ @gn]j]\ MYqjgdd (4/-05)% (54-77)%

1/03 Pgmj[]9 Q]pYk Jmfa[ahYd O]laj]e]fl Pqkl]e 01.20.1/03 @>CO

1/02 Pgmj[]9 @alq g^ Ogod]ll /8.2/.1/03 @>CO

MLPQ BJMILVJBKQ EB>IQE ?BKBCFQP9 D>P? PQ>QBJBKQ 34

D>P? j]d]Yk]\ l`] PlYl]e]fl g^ Dgn]jfe]flYd >[[gmflaf_ PlYf\Yj\k Kg- 34 (D>P?

34)+ >[[gmflaf_ Yf\ CafYf[aYd O]hgjlaf_ Zq Behdgq]jk ^gj Mgkl Behdgqe]fl

?]f]^alk Ll`]j Q`Yf M]fkagfk (LMB?)+ af Gmf] 1//3- Q`] @alq `Yk aehd]e]fl]\

D>P? 34 ^gj l`] ^ak[Yd q]Yj Z]_affaf_ L[lgZ]j 0+ 1//7- D>P? 34 k]lk ^gjl`

klYf\Yj\k ^gj e]Ykmj]e]fl+ j][g_falagf+ Yf\ \akhdYq g^ hgkl,]ehdgqe]fl Z]f]^alk+

gl`]j l`Yf h]fkagfk+ km[` Yk `]Ydl` Yf\ da^] afkmjYf[] ^gj [mjj]fl Yf\ ^mlmj]

j]laj]]k-

Q`] @alq'k YffmYd LMB? [gkl+ l`] h]j[]flY_] g^ YffmYd LMB? [gkl [gfljaZml]\ lg

l`] hdYf+ Yf\ l`] f]l LMB? gZda_Ylagfk o]j] Yk ^gddgok9

Cak[Yd >ffmYd LMB? Behdgq]j % g^ >ffmYd LMB? K]l LMB?

V]Yj @gklk @gfljaZmlagf @gkl @gfljaZml]\ LZda_Ylagf

1/01 $271+242 $064+05/ 34-70% $ 836+/00

1/02 283+325 106+5/1 44-06% 0+012+734

1/03 3/5+101 054+678 3/-70% 0+253+157

>k g^ A][]eZ]j 20+ 1/02+ l`] egkl j][]fl Y[lmYjaYd nYdmYlagf \Yl]+ l`] Y[lmYjaYd

Y[[jm]\ daYZadalq ^gj Z]f]^alk oYk $2+321+737+ Ydd g^ o`a[` oYk mf^mf\]\- Q`]

[gn]j]\ hYqjgdd oYk $08+453+72/+ Yf\ l`] jYlag g^ l`] mf^mf\]\ Y[lmYjaYd Y[[jm]\

daYZadalq lg l`] [gn]j]\ hYqjgdd oYk 06-44%-

Pgmj[]9 @gehj]`]fkan] >ffmYd CafYf[aYd O]hgjl \Yl]\ P]hl]eZ]j 2/+ 1/03

NON FUNDED DEBT

KLK,CRKABA AB?Q M>V>?IB (>k g^ P]hl]eZ]j 2/+ 1/03)

Q`] @alq j]hgjlk Y\\alagfYd \]Zl af l`] hjaf[ahYd Yegmfl g^ $06+032 mf\]j

AjYafY_] Rlad C\ Yf\ $8+465+254 mf\]j Dgnl >[lanala]k Yk ^gddgok9

>egmfl Ffl K]pl V]Yj'k O]hgjl]\

LmlklYf\af_ OYl] O]imaj]e]flk Rf\]j

XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

@geh]fkYl]\ >Zk]f[]k $2+13/ K.> K.> AjYafY_] Rlad C\

M]fkagf IaYZadalq $5+/70 K.> K.> AjYafY_] Rlad C\

LMB?* $6+711 K.> K.> AjYafY_] Rlad C\

@YhalYd I]Yk]k $3+/52+143 /-//,3-06% $806+768 Dgnl >[lanala]k

@geh]fkYl]\ >Zk]f[]k $1+76/+7/8 K.> K.> Dgnl >[lanala]k

LMB?* $0+107+477 K.> K.> Dgnl >[lanala]k

M]fkagf IaYZadalq $0+312+603 K.> K.> Dgnl >[lanala]k

* P]] MBKPFLK CRKA IF>?FIFQV k][lagf ^gj \]lYadk g^ l`ak gZda_Ylagf-

OVERLAPPING DEBT

BPQFJ>QBA LSBOI>MMFKD AB?Q PQ>QBJBKQ

QYpaf_ ?g\q A]Zl >egmfl >k L^ %Lndh_ Lndh_ >el

AYddYk @g $7/+//7+648 /5.2/.04 0-3/ $0+01/+012

AYddYk @g @@A 224+502+155 /7.20.03 0-3/ 3+587+475

AYddYk @g Egkh Aakl 604+247+382 01.20.03 0-3/ 0/+/04+/08

AYddYk @gmflq P[`ggdk 56+154+/// /5.2/.03 0-3/ 830+60/

DYjdYf\ FPA 382+348+461 01.20.03 08-26 84+472+008

Og[coYdd @g 75+186+072 /0.20.04 4-7/ 4+//4+126

Og[coYdd FPA 2/8+650+188 /5.2/.04 5-5/ 1/+333+135

,,,,,,,,,,,

QglYd Ln]jdYhhaf_ A]Zl9 $026+7/7+/28

Ogod]ll+ @alq g^ /8.2/.04 $51+664+508

,,,,,,,,,,,

QglYd Aaj][l Yf\ Ln]jdYhhaf_ A]Zl9 $1//+472+547

QglYd Aaj][l Yf\ Ln]jdYhhaf_ A]Zl % g^ >-S-9 4-48%

QglYd Aaj][l Yf\ Ln]jdYhhaf_ A]Zl h]j @YhalY9 $2+232

ECONOMIC BACKGROUND

Q`] @alq g^ Ogod]ll ak Y j]lYad []fl]j dg[Yl]\ af AYddYk Yf\ Og[coYdd @gmfla]k

bmkl fgjl` g^ Ffl]jklYl] Ea_`oYq 2/- Q`] @alq ak dg[Yl]\ ^gmj ead]k ]Ykl g^

DYjdYf\ Yf\ 01 ead]k fgjl`]Ykl g^ AYddYk- Q`] @alq ak ljYn]jk]\ Zq PlYl] Eoq 55

o`a[` [gff][lk Ogod]ll oal` l`] [ala]k g^ DYjdYf\ Yf\ AYddYk lg l`] o]kl Yf\

Og[coYdd lg l`] ]Ykl- Q`] 1/0/ []fkmk oYk 45+088+ Y 15-17% af[j]Yk] kaf[] 1///-

Q`] @alq ak Zgj\]j]\ Zq IYc] OYq EmZZYj\ gf l`j]] ka\]k+ Yf\ ak af^dm]f[]\ Zq

alk af[j]Ykaf_ j][j]Ylagf Yf\ j]ka\]flaYd \]n]dghe]fl- IYc] OYq EmZZYj\+ oal`

YhhjgpaeYl]dq 21 ead]k g^ k`gj]daf] oal`af Ogod]ll'k @alq Iaealk+ `Yk Z][ge] Y

eYbgj j][j]YlagfYd dYc] \m] lg alk dg[Ylagf af l`] AYddYk J]ljghgdalYf >j]Y+

[gfljaZmlaf_ lg l`] @alq'k _jgol`-

@LRKQV @E>O>@QBOFPQF@P9 AYddYk @gmflq oYk [j]Yl]\ af 0735 ^jge KY[g_\g[`]k Yf\

OgZ]jlkgf @gmfla]k Yf\ fYe]\ ^gj l`] R-P- Sa[],Mj]ka\]fl+ D]gj_] Ja^^daf AYddYk-

Q`] fgjl` []fljYd Q]pYk [gmflq ak l`] eYbgj [gehgf]fl g^ l`] AYddYk MjaeYjq

J]ljghgdalYf PlYlakla[Yd >j]Y-

AYddYk @gmflq ak Y fYlagfYd []fl]j ^gj afkmjYf[]+ ZYfcaf_+ ]d][ljgfa[k+

[gfn]flagfk+ Yaj[jY^l eYfm^Y[lmjaf_+ Yf\ ljY\] k`gok-

>k gf] g^ l`] fYlagf'k d]Y\af_ [gfn]flagf []fl]jk+ Yk o]dd Yk ljY\] Yf\ eYjc]l

[]fl]jk+ AYddYk @gmflq j][]an]k Yf ]klaeYl]\ 0+///+/// nakalgjk YffmYddq- Q`]

AYddYk JYjc]l @]fl]j YlljY[lk gn]j 4//+/// j]lYad klgj] Zmq]jk Ydgf]- >dkg

dg[Yl]\ af l`] @gmflq ak l`] Tgjd\ QjY\] @]fl]j+ Yf afl]jfYlagfYd eYjc]l []fl]j

oal` 0-3 eaddagf kimYj] ^]]l- Qgmjake ak Yf aehgjlYfl af\mkljq- AYddYk @gmflq

YlljY[lagfk af[dm\] l`] Q]pYk PlYl] CYaj+ EYdd g^ PlYl]+ AYddYk Jmk]me g^ >jl+

Jmk]me g^ KYlmjYd Eaklgjq+ PJR+ AYddYk Wgg+ T]kl Bf\ Eaklgja[ Aaklja[l+ Yf\ Q`]

@gllgf ?god-

@LRKQV PB>Q9 AYddYk

1/0/ []fkmk9 1+257+028 af[j]Ykaf_ 5-6 % kaf[] 1///

1/// []fkmk9 1+107+788 af[j]Ykaf_ 08-7 % kaf[] 088/

088/ []fkmk9 0+741+70/

B@LKLJF@ ?>PB

Jaf]jYd9 kYf\+ _jYn]d Yf\ _Yk-

Ff\mkljq9 eYfm^Y[lmjaf_+ _gn]jfe]fl+ \YlY hjg[]kkaf_ Yf\ [gfn]flagfk-

>_ja[mdlmjYd9 o`]Yl+ kgqZ]Yfk+ `gjla[mdlmj]+ `gjk]k+ `Yq+ [jghk Yf\ [gjf-

M>OHP

V]Yj A]k[jahlagf Sgdme]

1/00 @]\Yj Eadd PlYl] MYjc 114+026 Sakalgjk

1/01 @]\Yj Eadd PlYl] MYjc 176+/44 Sakalgjk

1/02 @]\Yj Eadd PlYl] MYjc 168+152 Sakalgjk

1/03 @]\Yj Eadd PlYl] MYjc 176+187 Sakalgjk

OBQ>FI P>IBP & BCCB@QFSB ?RVFKD FK@LJB (Q`] Ka]dk]f @gehYfq)

V]Yj 1/03 1/02 1/01

O]lYad PYd]k $21-7? $2/-5? $2/-0?

B^^][lan] ?mqaf_ Ff[ge] (B?F) $41-0? $41-/? $37-3?

@gmflq J]\aYf Egmk]`gd\ Ff[ge] $30+/86 $28+725 $3/+277

PlYl] J]\aYf Egmk]`gd\ Ff[ge] $4/+353 $37+535 $36+502

% g^ Egmk]`gd\k oal` B?F Z]dgo $14H 02-6 % 03-7 % 03-3 %

% g^ Egmk]`gd\k oal` B?F YZgn] $14H 54-4 % 53-7 % 54-/ %

BJMILVJBKQ A>Q> (Q]pYk Tgjc^gj[] @geeakkagf)

1/04 1/03 1/02

Behdgq]\ BYjfaf_k Behdgq]\ BYjfaf_k Behdgq]\ BYjfaf_k

0kl N9 0+455+7/6 $15-4? 0+4/6+315 $14-0? 0+352+363 $12-0?

1f\ N9 0+485+102 $13-/? 0+425+677 $11-3? 0+377+388 $10-3?

2j\ N9 K.> K.> 0+443+307 $12-0? 0+4/2+2/3 $10-7?

3l` N9 K.> K.> 0+472+1/7 $14-3? 0+413+608 $12-6?

J>GLO @LIIBDBP >KA RKFSBOPFQFBP9 Rfan]jkalq g^ Q]pYk Yl AYddYk+ Rfan]jkalq g^

Kgjl` Q]pYk @gdd]_] g^ IYo+ Rfan]jkalq g^ Kgjl` Q]pYk Yl AYddYk+ Rfan]jkalq g^

AYddYk+ Q`] Rfan]jkalq g^ Q]pYk Pgml`o]kl]jf J]\a[Yd Yl AYddYk+ Pgml`]jf

J]l`g\akl Rfan]jkalq+ Oa[`dYf\ @gdd]_]+ MYmd Nmaff @gdd]_]+ Kgjl` IYc] @gdd]_]+

JgmflYaf Sa]o @gdd]_]+ Bd @]fljg @gdd]_]+ BYkl^a]d\ @gdd]_]+ AYddYk @gmflq

@geemfalq @gdd]_] Aaklja[l+ AYddYk ?Yhlakl Rfan]jkalq+ @]\Yj SYdd]q @gdd]_]+

?jggc`Yn]f @gdd]_]+ >eZ]jlgf Rfan]jkalq
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@LIIBDBP >KA RKFSBOPFQFBP

V]Yj QglYd CYdd Bfjgdde]fl

1/03 0/ 01/+374

1/02 04 01/+483

1/01 02 004+451

1/00 02 007+436

1/0/ 02 000+413

1//8 02 0/5+0/1

1//7 02 72+357

>fq \YlY gf hghmdYlagf+ nYdm] Y\\]\ Zq eYfm^Y[lmjaf_ gj hjg\m[lagf g^ eaf]jYdk

gj Y_ja[mdlmjYd hjg\m[lk Yj] ^jge RP @]fkmk gj gl`]j g^^a[aYd kgmj[]k-

TOP 10 EMPLOYERS

JYbgj Behdgq]jk(Y) # Behdgq]]k

DYjdYf\ FPA (@alq P[`ggdk gfdq) 0+/81

B\m[Ylagf

IYc] Mgafl] J]\a[Yd @]fl]j 64/

EgkhalYd

TYd,JYjl Pmh]j[]fl]j 31/

O]lYad

@alq g^ Ogod]ll 251

Jmfa[ahYdalq

AO Egjlgf 2//

?mad\]j

QYj_]l @gjh- 07/

O]lYad

P]fagj @Yj] Yl IYc] Mgafl] 024

>kkakl]\ Ianaf_

Ogod]ll Kmjkaf_ Ege] 008

>kkakl]\ Ianaf_

TYd,JYjl K]a_`Zgj`gg\ JYjc]l 8/

Djg[]jq

E&P JYfm^Y[lmjaf_ 62

JYfm^Y[lmj]j

(Y) Pgmj[]9 @alq g^ Ogod]ll L^^a[aYd PlYl]e]fl \Yl]\ 01.0.1/04-

TOP 10 TAXPAYERS

Mjaf[ahYd QYphYq]jk 1/04 >S % g^ >S

0- IYc] Mgafl] J]\a[Yd @]fl]j $24+8/1+/6/ 0-//%

J]\a[Yd

1- Lf[gj Bd][lja[ A]dan]jq 16+/43+53/ /-64%

Bd][lja[ Rladalq

2- TYd,JYjl Plgj]k Ff[- 11+425+04/ /-52%

O]lYad

3- S]jargf 03+26/+4// /-3/%

Q]d]h`gf] Rladalq

4- D]eafa Ogod]ll @jgkkaf_k 03+014+43/ /-28%

O][j]Ylagf ?mad\af_

5- KPEB QU ?Yq @alq II@ 0/+74/+/// /-2/%

J]\a[Yd L^^a[] ?mad\af_

6- QYj_]l @gjh- 8+464+/// /-16%

O]lYad

7- PY^]oYq Ff[- 6+652+45/ /-11%

Cgg\ AakljaZmlgj

8- >legk Bf]j_q Ja\,Q]p 6+414+/1/ /-10%

KYlmjYd DYk

0/- IYc] Mgafl] KE O]Ydlq Il\- 6+1//+/// /-1/%

O]Yd BklYl]

,,,,,,,,,,,,,, ,,,,,,

QglYd9 $045+8/1+37/ 3-26%

FINANCE CONNECTED OFFICIALS

JYqgj

Qg\\ Dgll]d

M-L- ?gp 88

Ogod]ll+ QU 64/2/,//88

M`gf]9 861,4/8,6168

CYp9 861,301,5007

l_gll]d=jgod]ll-[ge

@alq JYfY_]j

?jaYf Cmf\]jZmjc

M-L- ?gp 88

Ogod]ll+ QU 64/2/,//88

M`gf]9 861,301,5002

CYp9 861,301,5168

Z^mf\]jZmjc=jgod]ll-[ge

@alq P][j]lYjq

IYmjY EYddeYjc

M-L- ?gp 88

Ogod]ll+ QU 64/2/,//88

M`gf]9 861,301,5004

CYp9 861,301,5007

d`YddeYjc=jgod]ll-[ge

Aaj][lgj g^ CafYf[aYd P]jna[]k

Hae DYdnaf

M-L- ?gp 88

Ogod]ll+ QU 64/2/,//88

M`gf]9 861,301,5177

CYp9 861,301,5128

c_Ydnaf=jgod]ll-[ge

QYp >kk]kkgj.@gdd][lgj

Aj- Gg`f O- >e]k

AYddYk @gmflq QYp L^^a[]

O][gj\k ?d\_-+ 4// Bde Pl-

AYddYk+ QU 641/1

M`gf]9 103,542,652/

CYp9 103,542,6776

bjYe]k=\YddYk[gmflq-gj_

@`a]^ >hhjYak]j

H]f KgdYf

AYddYk @]fljYd >hhjYakYd Aaklja[l

1838 Kgjl` Pl]eegfk Cj]]oYq

AYddYk+ QU 64136,5084

M`gf]9 103,520,/41/

CYp9 103,523,1407

fgdYfc=\[Y\-gj_

@`a]^ >hhjYak]j

MYlja[aY AYnak

Og[coYdd @gmflq >hhjYakYd Aaklja[l

730 Gmklaf O\

Og[coYdd+ QU 64/76

M`gf]9 861,660,1/23

CYp9 861,660,5760

h\Ynak=jg[coYdd[Y\-[ge

JV
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FINANCIAL STATEMENT

CLO LQEBO ?LKAP CLO QEFP FPPRBO, PBB PBM>O>QB JRKF@FM>I OBMLOQP

CFK>K@F>I PQ>QBJBKQ (>k g^ >m_mkl 20, 2015)*

Ph][aYd LZda_Ylagf A]Zl

P]fagj Ia]f $25,330,000

Ph][aYd Cmf\ ?YdYf[]k

O]k]jn] $1,676,299

* Ff[dm\]k $12,330,000 TT&PP O]n O]^ ?gf\k P]ja]k 2015.

M>VJBKQ OB@LOA; K]n]j \]^Ymdl]\.

J>QBOF>I FKCLOJ>QFLK;

O>QFKD ALTKDO>AB (Gmdq 16, 2015) PlYf\Yj\ Yf\ Mggj'k OYlaf_k P]jna[]k `Yk

\gof_jY\]\ l`] @alq g^ Ogod]ll'k TYl]j Yf\ P]o]j Pqkl]e \]Zl lg >+ ^jge >>- Yk Y

j]kmdl g^ "Ff[j]Ykaf_ ^afYf[aYd hj]kkmj] gf l`] oYl]j Yf\ k]o]j ^mf\" Q`]

gmldggc ak klYZd].

DETAILS OF OUTSTANDING DEBT

Details of Senior Lien Debt (Outstanding 8/20/2015)

WW & SS Rev Bds Ser 2005A
Ia]f; P]fagj

QYp Qj]Yle]fl; QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $7,180,000.00

AYl]\ AYl]; 08/15/2005

PYd] AYl]; 08/16/2005

A]dan]jq AYl]; 09/15/2005

PYd] Qqh]; K]_glaYl]\

O][gj\ AYl]; JPO?

?gf\ Cgje; ?B

A]fgeafYlagf $5,000

Ffl]j]kl hYqk P]ea->ffmYddq; 09/01, 03/01

1kl @gmhgf AYl]; 03/01/2006

MYqaf_ >_]fl; RP ?Yfc K.>., AYddYk, QU

?gf\ @gmfk]d; J[@Ydd MYjc`mjkl & Egjlgf I.I.M.

CafYf[aYd >\nakgj; Cajkl Pgml`o]kl @gehYfq, AYddYk, QU

I]Y\ JYfY_]j; Pgml`o]kl P][mjala]k

@g-JYfY_]j; @gYklYd P][mjala]k

FfkmjYf[]; >kkmj]\ DmYjYflq Jmfa[ahYd @gjh. (CP>)

Rk] g^ Mjg[]]\k; TYl]j & P]o]j.

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[]/Va]d\

03/01/2016 355,000.00 4.0000% 4.110%

---------------------------------------------------$355,000.00

@Ydd Lhlagf; ?gf\k eYlmjaf_ gf 03/01/2016 [YddYZd] af o`gd] gj af hYjl gf Yfq

\Yl] Z]_affaf_ 03/01/2015 = hYj.

O]^mf\]\ Kgl]k; JYlmjala]k j]^mf\]\ Zq T & PP O]n O]^ ?\k P]j 2015

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

370,000.00 03/01/2017 4.100 MYj 08/24/2015

385,000.00 03/01/2018 4.125 MYj 08/24/2015

400,000.00 03/01/2019 4.200 MYj 08/24/2015

415,000.00 03/01/2020 4.250 MYj 08/24/2015

435,000.00 03/01/2021 4.300 MYj 08/24/2015

455,000.00 03/01/2022 4.300 MYj 08/24/2015

475,000.00 03/01/2023 4.375 MYj 08/24/2015

495,000.00 03/01/2024 4.375 MYj 08/24/2015

520,000.00 03/01/2025 4.375 MYj 08/24/2015

WW & SS Rev Ref & Imp Bds Ser 2006
Ia]f; P]fagj

QYp Qj]Yle]fl; QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $11,775,000.00

AYl]\ AYl]; 06/15/2006

PYd] AYl]; 06/27/2006

A]dan]jq AYl]; 07/27/2006

PYd] Qqh]; K]_glaYl]\

O][gj\ AYl]; JPO?

?gf\ Cgje; ?B

A]fgeafYlagf $5,000

Ffl]j]kl hYqk P]ea->ffmYddq; 09/01, 03/01

1kl @gmhgf AYl]; 03/01/2007

MYqaf_ >_]fl; RP ?Yfc K.>., AYddYk, QU

?gf\ @gmfk]d; J[@Ydd MYjc`mjkl & Egjlgf I.I.M.

CafYf[aYd >\nakgj; Cajkl Pgml`o]kl @gehYfq, AYddYk, QU

I]Y\ JYfY_]j; Pgml`o]kl P][mjala]k

@g-JYfY_]j; O?@ @YhalYd JYjc]lk

FfkmjYf[]; Pqf[gjY DmYjYfl]] Ff[.

Rk] g^ Mjg[]]\k; TYl]j & P]o]j, P]lld]e]fl >_j]]e]fl.

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[]/Va]d\

03/01/2016 460,000.00 4.5000% 4.420%

---------------------------------------------------$460,000.00

@Ydd Lhlagf; Kgf @YddYZd]

O]^mf\]\ Kgl]k; JYlmjala]k j]^mf\]\ Zq T & PP O]n O]^ ?\k P]j 2015

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

480,000.00 03/01/2017 4.750 MYj 03/01/2016

505,000.00 03/01/2018 4.750 MYj 03/01/2016

530,000.00 03/01/2019 4.600 MYj 03/01/2016

550,000.00 03/01/2020 4.650 MYj 03/01/2016

580,000.00 03/01/2021 4.700 MYj 03/01/2016

605,000.00 03/01/2022 4.750 MYj 03/01/2016

635,000.00 03/01/2023 4.750 MYj 03/01/2016

670,000.00 03/01/2024 4.750 MYj 03/01/2016

700,000.00 03/01/2025 4.750 MYj 03/01/2016

735,000.00 03/01/2026 4.750 MYj 03/01/2016

WW & SS Rev Bds Ser 2012
Ia]f; P]fagj

QYp Qj]Yle]fl; QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $8,525,000.00

AYl]\ AYl]; 08/15/2012

PYd] AYl]; 08/21/2012

A]dan]jq AYl]; 09/20/2012

PYd] Qqh]; K]_glaYl]\

O][gj\ AYl]; JPO?

?gf\ Cgje; ?B

A]fgeafYlagf $5,000

Ffl]j]kl hYqk P]ea->ffmYddq; 09/01, 03/01

1kl @gmhgf AYl]; 03/01/2013

MYqaf_ >_]fl; RP ?Yfc K.>., AYddYk, QU

?gf\ @gmfk]d; J[@Ydd MYjc`mjkl & Egjlgf I.I.M.

CafYf[aYd >\nakgj; Cajkl Pgml`o]kl @gehYfq, AYddYk, QU

I]Y\ JYfY_]j; @ge]ja[Y P][mjala]k

Rf\]jojal]j'k @gmfk]d; T]kl & >kkg[aYl]k IIM

Rk] g^ Mjg[]]\k; TYl]j & P]o]j.

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[]/Va]d\

03/01/2016 350,000.00 2.0000% 1.000%

03/01/2017 360,000.00 2.5000% 1.300%

03/01/2018 370,000.00 2.5000% 1.600%

03/01/2019 380,000.00 2.5000% 1.900%

03/01/2020 390,000.00 2.5000% 2.150%

03/01/2021 400,000.00 2.5000% 2.300%

03/01/2022 410,000.00 3.0000% 2.450%

03/01/2023 420,000.00 3.0000% 2.700%

03/01/2024 435,000.00 3.0000% 2.800%

03/01/2025 450,000.00 3.0000% 2.950%
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03/01/2026 460,000.00 3.0000% 100.00%

03/01/2027 475,000.00 3.1250% 3.150%

03/01/2028 490,000.00 3.2500% 100.00%

03/01/2029 505,000.00 3.2500% 3.300%

03/01/2030 525,000.00 3.2500% 3.350%

03/01/2031 540,000.00 3.5000% 3.400%

03/01/2032 560,000.00 3.5000% 100.00%

-------------------------------------------------$7,520,000.00

@Ydd Lhlagf; ?gf\k eYlmjaf_ gf 03/01/2023 lg 03/01/2032 [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ 03/01/2022 = hYj.

WW & SS Rev Bds Ser 2014
Ia]f; P]fagj

QYp Qj]Yle]fl; ?Yfc NmYda^a]\

Lja_afYd Fkkm] >egmfl $4,825,000.00

AYl]\ AYl]; 07/15/2014

PYd] AYl]; 07/15/2014

A]dan]jq AYl]; 08/14/2014

PYd] Qqh]; @geh]lalan]

QF@; 3.3457%

O][gj\ AYl]; JPO?

?gf\ Cgje; ?B

A]fgeafYlagf $5,000

Ffl]j]kl hYqk P]ea->ffmYddq; 09/01, 03/01

1kl @gmhgf AYl]; 03/01/2015

MYqaf_ >_]fl; RP ?Yfc K.>., AYddYk, QU

?gf\ @gmfk]d; J[@Ydd MYjc`mjkl & Egjlgf I.I.M.

CafYf[aYd >\nakgj; Cajkl Pgml`o]kl @gehYfq, AYddYk, QU

I]Y\ JYfY_]j; Mah]j GY^^jYq & @g.

Rk] g^ Mjg[]]\k; TYl]j & P]o]j.

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[]/Va]d\

03/01/2016 175,000.00 3.0000% 0.550%

03/01/2017 180,000.00 3.0000% 0.800%

03/01/2018 185,000.00 3.0000% 1.150%

03/01/2019 190,000.00 3.5000% 1.500%

03/01/2020 195,000.00 3.5000% 1.750%

03/01/2021 205,000.00 3.5000% 2.100%

03/01/2022 210,000.00 3.7500% 2.350%

03/01/2023 220,000.00 4.0000% 2.550%

03/01/2024 230,000.00 4.0000% 2.750%

03/01/2026Q 490,000.00 4.0000% 3.000%

03/01/2028Q 530,000.00 4.0000% 3.150%

03/01/2030Q 570,000.00 4.0000% 3.300%

03/01/2032Q 615,000.00 4.0000% 3.500%

03/01/2034Q 670,000.00 4.0000% 3.650%

-------------------------------------------------$4,665,000.00

@Ydd Lhlagf; Q]je Zgf\k eYlmjaf_ gf 03/01/2026 Yf\ 03/01/2028 Yf\ 03/01/2030 Yf\

03/01/2032 Yf\ 03/01/2034 [YddYZd] af o`gd] gj af hYjl gf Yfq \Yl] Z]_affaf_

03/01/2024 = hYj.

Q]je @Ydd; Q]je Zgf\k eYlmjaf_ gf 03/01/2026;

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

03/01/2025 $240,000

03/01/2026 $250,000

Q]je Zgf\k eYlmjaf_ gf 03/01/2028;

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

03/01/2027 $260,000

03/01/2028 $270,000

Q]je Zgf\k eYlmjaf_ gf 03/01/2030;

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

03/01/2029 $280,000

03/01/2030 $290,000

Q]je Zgf\k eYlmjaf_ gf 03/01/2032;

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

03/01/2031 $300,000

03/01/2032 $315,000

Q]je Zgf\k eYlmjaf_ gf 03/01/2034;

JYf\Ylgjq O]\]ehlagf AYl] Mjaf[ahYd >egmfl

03/01/2033 $330,000

03/01/2034 $340,000

WW & SS Rev Ref Bds Ser 2015
Ia]f; P]fagj

QYp Qj]Yle]fl; QYp Bp]ehl

Lja_afYd Fkkm] >egmfl $12,330,000.00

AYl]\ AYl]; 07/15/2015

PYd] AYl]; 07/21/2015

A]dan]jq AYl]; 08/20/2015

PYd] Qqh]; K]_glaYl]\

O][gj\ AYl]; JPO?

?gf\ Cgje; ?B

A]fgeafYlagf $5,000

Ffl]j]kl hYqk P]ea->ffmYddq; 09/01, 03/01

1kl @gmhgf AYl]; 03/01/2016

MYqaf_ >_]fl; RP ?Yfc K.>., AYddYk, QU

?gf\ @gmfk]d; J[@Ydd, MYjc`mjkl & Egjlgf I.I.M., AYddYk, QU

CafYf[aYd >\nakgj; Cajkl Pgml`o]kl @gehYfq, AYddYk, QU

I]Y\ JYfY_]j; ?LP@, Ff[.

@g-JYfY_]j; @gYklYd P][mjala]k, Ff[.

@g-JYfY_]j; OgZ]jl T. ?Yaj\ & @g., Ff[.

Rf\]jojal]j'k @gmfk]d; ?jY[]o]dd & DamdaYfa IIM, AYddYk, QU

Rk] g^ Mjg[]]\k; O]^mf\af_.

O]^mf\af_ Kgl]k; Q`ak Zgf\ j]^mf\]\ eYlmjala]k ^jge l`] ^gddgoaf_ akkm]k;

TT & PP O]n O]^ ?\k P]j 2005

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

755,000.00 03/01/2016 4.000 MYj 08/24/2015

785,000.00 03/01/2017 5.000 MYj 08/24/2015

535,000.00 03/01/2018 5.000 MYj 08/24/2015

565,000.00 03/01/2019 5.000 MYj 08/24/2015

330,000.00 03/01/2020 4.500 MYj 08/24/2015

TT & PP O]n ?\k P]j 2005>

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

370,000.00 03/01/2017 4.100 MYj 08/24/2015

385,000.00 03/01/2018 4.125 MYj 08/24/2015

400,000.00 03/01/2019 4.200 MYj 08/24/2015

415,000.00 03/01/2020 4.250 MYj 08/24/2015

435,000.00 03/01/2021 4.300 MYj 08/24/2015

455,000.00 03/01/2022 4.300 MYj 08/24/2015

475,000.00 03/01/2023 4.375 MYj 08/24/2015

495,000.00 03/01/2024 4.375 MYj 08/24/2015

520,000.00 03/01/2025 4.375 MYj 08/24/2015

TT & PP O]n O]^ & Feh ?\k P]j 2006

O]^mf\]\ >egmfl JYl AYl] @gmhgf Mja[] P[`]\ @Ydd

480,000.00 03/01/2017 4.750 MYj 03/01/2016

505,000.00 03/01/2018 4.750 MYj 03/01/2016

530,000.00 03/01/2019 4.600 MYj 03/01/2016

550,000.00 03/01/2020 4.650 MYj 03/01/2016

580,000.00 03/01/2021 4.700 MYj 03/01/2016

605,000.00 03/01/2022 4.750 MYj 03/01/2016

635,000.00 03/01/2023 4.750 MYj 03/01/2016

670,000.00 03/01/2024 4.750 MYj 03/01/2016

700,000.00 03/01/2025 4.750 MYj 03/01/2016

735,000.00 03/01/2026 4.750 MYj 03/01/2016

Lja_ O]g^^]jaf_

JYlmjalq >egmfl @gmhgf Mja[]/Va]d\

03/01/2016 775,000.00 1.5000% 0.420%

03/01/2017 1,645,000.00 3.0000% 0.820%

03/01/2018 1,420,000.00 4.0000% 1.160%

03/01/2019 1,480,000.00 4.0000% 1.390%

03/01/2020 1,260,000.00 2.5000% 1.670%

03/01/2021 955,000.00 2.7500% 2.000%

03/01/2022 980,000.00 3.0000% 2.340%

03/01/2023 1,015,000.00 3.1250% 2.560%

03/01/2024 1,060,000.00 5.0000% 2.710%

03/01/2025 1,115,000.00 5.0000% 2.830%
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03/01/2026 625,000.00 5.0000% 3.000%

------------------------------------------------$12,330,000.00

@Ydd Lhlagf; ?gf\k eYlmjaf_ gf 03/01/2025 lg 03/01/2026 [YddYZd] af o`gd] gj af

hYjl gf Yfq \Yl] Z]_affaf_ 03/01/2024 = hYj.

Grand Total ===============> $25,330,000.00

Bond Debt Service

M]jag\ Bf\af_ Mjaf[ahYd Ffl]j]kl A]Zl P]jna[]

---------------------------------------------------------

09/30/15 2,170,000.00 777,461.25 2,947,461.25

09/30/16 2,115,000.00 854,905.33 2,969,905.33

09/30/17 2,185,000.00 780,325.00 2,965,325.00

09/30/18 1,975,000.00 712,650.00 2,687,650.00

09/30/19 2,050,000.00 639,175.00 2,689,175.00

09/30/20 1,845,000.00 577,462.50 2,422,462.50

09/30/21 1,560,000.00 531,706.25 2,091,706.25

09/30/22 1,600,000.00 485,200.00 2,085,200.00

09/30/23 1,655,000.00 433,853.13 2,088,853.13

09/30/24 1,725,000.00 369,668.75 2,094,668.75

09/30/25 1,805,000.00 292,618.75 2,097,618.75

09/30/26 1,335,000.00 225,668.75 1,560,668.75

09/30/27 735,000.00 185,521.88 920,521.88

09/30/28 760,000.00 159,537.50 919,537.50

09/30/29 785,000.00 132,368.75 917,368.75

09/30/30 815,000.00 104,231.25 919,231.25

09/30/31 840,000.00 74,450.00 914,450.00

09/30/32 875,000.00 42,900.00 917,900.00

09/30/33 330,000.00 20,200.00 350,200.00

09/30/34 340,000.00 6,800.00 346,800.00

---------------------------------------------------------

27,500,000.00 7,406,704.08 34,906,704.08

<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<<

@LJMRQBA LK ?>PFP LC J>KA>QLOV OBABJMQFLK

Debt Amortization Rates
% g^ Mjaf[ahYd

M]jag\ Bf\af_ Mjaf[ahYd O]laj]\

09/30/2015 2,170,000.00 07.89%

09/30/2016 2,115,000.00 15.58%

09/30/2017 2,185,000.00 23.53%

09/30/2018 1,975,000.00 30.71%

09/30/2019 2,050,000.00 38.16%

09/30/2020 1,845,000.00 44.87%

09/30/2021 1,560,000.00 50.55%

09/30/2022 1,600,000.00 56.36%

09/30/2023 1,655,000.00 62.38%

09/30/2024 1,725,000.00 68.65%

09/30/2025 1,805,000.00 75.22%

09/30/2026 1,335,000.00 80.07%

09/30/2027 735,000.00 82.75%

09/30/2028 760,000.00 85.51%

09/30/2029 785,000.00 88.36%

09/30/2030 815,000.00 91.33%

09/30/2031 840,000.00 94.38%

09/30/2032 875,000.00 97.56%

09/30/2033 330,000.00 98.76%

09/30/2034 340,000.00 100.00%

PERTINENT PROVISIONS

MBOQFKBKQ MOLSFPFLKP LC QEB T>QBOTLOHP & PBTBO PVPQBJ OBSBKRB ?LKA FKABKQROB

1. KYlmj] g^ Md]\_]; Q`] Zgf\k Yj] kh][aYd gZda_Ylagfk g^ l`] [alq, hYqYZd]

^jge Yf\ k][mj]\ Zq Y ^ajkl da]f gf Yf\ hd]\_] g^ l`] f]l j]n]fm]k \]jan]\ ^jge

l`] gh]jYlagf g^ l`] oYl]jogjck Yf\ k]o]j kqkl]e.

2. Ph][aYd Cmf\k @j]Yl]\ Zq Ff\]flmj]

F&P Cmf\; Qg j][]an] f]l j]n]fm]k Zq l`] dYkl \Yq g^ ]Y[` egfl` km^^a[a]fl lg

e]]l \]Zl k]jna[] j]imaj]e]flk o`]f \m].

O]k]jn] Cmf\; Qg Z] Y[[memdYl]\ Yf\ eYaflYaf]\ af Yf Yegmfl ]imYd lg l`]

Yn]jY_] YffmYd \]Zl k]jna[], ^mf\]\ Zq egfl`dq \]hgkalk ]imYd lg 1/60l` g^ l`]

lglYd j]k]jn] j]imaj]e]fl.

3. @gn]jY_] O]imaj]\ Yk Y @gf\alagf lg FkkmYf[] g^ MYjalq ?gf\k; Cgj l`]

[gehd]l]\ ^ak[Yd q]Yj gj ^gj 12 [gfk][mlan] egfl`k gml g^ l`] 15 egfl`k

aee]\aYl]dq hj][]\af_ l`] egfl` hj][]\af_ l`] Y\ghlagf g^ Y\\alagfYd Zgf\k

gj\afYf[], f]l j]n]fm]k k`Ydd `Yn] Z]]f fgl d]kk l`Yf 1.25 lae]k Yn]jY_] YffmYd

\]Zl k]jna[] j]imaj]e]flk, Y^l]j _anaf_ ]^^][l g^ l`] Y\\alagfYd Zgf\k Yf\ 1.10

lae]k l`] eYpaeme YffmYd \]Zl k]jna[] j]imaj]e]flk Y^l]j _anaf_ ]^^][l g^ l`]

Y\\alagfYd Zgf\k.

4. OYl] @gn]fYfl; MmjkmYfl lg ?gf\ Lj\afYf[], l`] @alq [gn]fYflk lg hjg\m[]

f]l j]n]fm]k 1.20 lae]k YffmYd \]Zl k]jna[] j]imaj]e]flk.

OPERATING STATEMENT

T>QBOTLOHP & PBTBO PVPQBJ LMBO>QFKD BUMBOFBK@B Q`] ^gddgoaf_ [gf\]fk]\

klYl]e]flk `Yn] Z]]f [gehad]\ mkaf_ Y[[gmflaf_ hjaf[ahd]k [mklgeYjadq ]ehdgq]\

af l`] \]l]jeafYlagf g^ f]l j]n]fm]k YnYadYZd] ^gj \]Zl k]jna[], Yf\ af Ydd

afklYf[]k ]p[dm\] \]hj][aYlagf, ljYfk^]jk, \]Zl k]jna[] hYqe]flk, Yf\

]ph]f\almj]k a\]fla^a]\ Yk [YhalYd.

Cak[Yd V]Yj Bf\]\

09-30-2014 09-30-2013 09-30-2012 09-30-2011

O]n]fm]k;

@`Yj_]k ^gj P]jna[]k $24,659,862 $25,341,837 $22,507,769 $23,579,081

Ll`]j 320,129 37,903 144,690 108,677

-------- -------- -------- --------

QglYd O]n]fm]k $24,979,991 $25,379,740 $22,652,459 $23,687,758

Bph]fk]k;

TYl]j & P]o]j $9,445,356 $8,816,580 $8,481,955 $7,508,879

Ll`]j 7,475,897 6,652,691 6,786,519 5,914,621

-------- -------- -------- --------

QglYd Bph]fk]k $16,921,253 $15,469,271 $15,268,474 $13,423,500

>nYadYZd] Cgj

A]Zl P]jna[] $8,058,738 $9,910,469 $7,383,985 $10,264,258

O]n]fm]

>ffmYd O]ielk $4,476,905 $4,493,664 $4,785,986 $5,131,546

@gn]jY_] Lf

O]n]fm] ?\k 1.80U 2.21U 1.54U 2.00U

@mklge]j @gmfl;

TYl]j 19,201 20,178 19,383 19,311

P]o]j 18,657 18,469 18,383 18,323

SYSTEM DESCRIPTION AND PERTINENT CONTRACTS

KLOQE QBU>P JTA T>QBO PRMMIV PVPQBJ Q`] Kgjl` Q]pYk Jmfa[ahYd TYl]j Aaklja[l

(KQJTA) gofk Yf\ gh]jYl]k Yf ]pl]fkan] lj]Yl]\ oYl]j kmhhdq kqkl]e k]jnaf_ alk

e]eZ]j [ala]k g^ CYje]jknadd], Cgjf]q, DYjdYf\, J]kimal], J[Haff]q, MdYfg,

Mjaf[]lgf, Oa[`Yj\kgf, Og[coYdd, Ogqk] @alq, Yf\ Tqda], Yf\ l`] @alq g^ AYddYk

Yk Y kh][aYd [mklge]j, Yf\ [mklge]j @ala]k g^ >dd]f, CYajna]o, CYl], Cjak[g,

HYm^eYf, Im[Yk, Jmjh`q, MYjc]j, Ogod]ll, PY[`k], Yf\ PmffqnYd].

Lf Gmf] 3, 1965, Yk Ye]f\]\, l`] @alq ]fl]j]\ aflg Y 40 q]Yj [gfljY[l oal`

KQJTA. Q`] Y_j]]e]fl `Yk Z]]f ]pl]f\]\ Yf\ `Yk Y [mjj]fl l]jeafYlagf \Yl] g^ JYq

3, 2024. OYl]k g^ l`] Aaklja[l Yj] \]l]jeaf]\ YffmYddq, ZYk]\ gf Yegmflk

km^^a[a]fl lg [gn]j alk eYafl]fYf[] Yf\ gh]jYlaf_ ]ph]fk]k, af[dm\af_ \]Zl

k]jna[]. Q`] [gfljY[l j]imaj]k l`] @alq lg lYc] gj hYq ^gj Y eafaeme g^

3,192,000 _Yddgfk YffmYddq Yl l`] ZYk] jYl] g^ $2.11 h]j 1,000 _Yddgfk.

PBT>DB AFPMLP>I @LKQO>@Q P]oY_] lj]Yle]fl ak hjgna\]\ Zq l`] @alq g^ DYjdYf\,

mf\]j Y [gfljY[l \Yl]\ JYq 1994. Q`] [gfljY[l oadd l]jeafYl] gf >hjad 1, 2020,

a^ l`] @alq hjgna\]k fgla[] g^ l]jeafYlagf lg DYjdYf\ \mjaf_ l`] q]Yj 2015.

OYl]k Yj] j]na]o]\ q]Yjdq Yf\ Y\bmkl]\ mf\]j l`] l]jek g^ l`] [gfljY[l.

RATES, FEES AND OPERATING DATA
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T>QBO O>QBP (Jgfl`dq Zaddaf_) Eaklgja[Yd jYl] [`Yf_]k o]j] ]^^][lan] L[lgZ]j 1,

2011, 2012, 2013 Yf\ 2014.

Ld\ OYl]k (B^^][lan] L[lgZ]j 1, 2013)

?Yk] [`Yj_] Zq e]l]j kar] jYf_] $25.79 lg $125.07

Sgdme] @`Yj_] ^ajkl 25,000 _Yd 3.90/J _Yddgfk

Sgdme] @`Yj_] gn]j 25,000 _Yd 4.40/J _Yddgfk

K]o OYl]k (B^^][lan] L[lgZ]j 1, 2014)

?Yk] [`Yj_] Zq e]l]j kar] jYf_] $27.96 lg $127.24

Sgdme] @`Yj_] ^ajkl 25,000 _Yd 4.07/J _Yddgfk

Sgdme] @`Yj_] gn]j 25,000 _Yd 4.57/J _Yddgfk

PBTBO O>QBP (Jgfl`dq Zaddaf_)(?Yk]\ gf oYl]j [gfkmehlagf) Eaklgja[Yd jYl]

[`Yf_]k o]j] ]^^][lan] L[lgZ]j 1, 2011, 2013 Yf\ 2014.

Ld\ OYl]k (B^^][lan] L[lgZ]j 1, 2013)

O]ka\]flaYd

Jafaeme $16.80(Jaf)

Sgdme] @`Yj_] 4.39/J

JYpaeme ?add $60.70

K]o OYl]k (B^^][lan] L[lgZ]j 1, 2014)

O]ka\]flaYd

Jafaeme $17.05(Jaf)

Sgdme] @`Yj_] 4.39/J

JYpaeme ?add $60.95

AUTHORIZED BUT UNISSUED

OBSBKRB ?LKAP >RQELOFWBA ?RQ RKFPPRBA

Bd][lagf >egmfl Fkkm]\

AYl] Mmjhgk] >ml`gjar]\ Qg AYl] Rfakkm]\

10/29/79 TYl]j $1,200,000 $725,000 $475,000*

10/29/79 P]o]j Fehjk 1,940,000 550,000 1,390,000*

XXXXXXXXXXX XXXXXXXXXXX XXXXXXXXXXX

QglYd; $3,140,000 $1,275,000 $1,865,000

* Am] lg l`] Y_] g^ l`] Yml`gjarYlagfk, l`] @alq \g]k fgl Yfla[ahYl] akkmaf_.

NON FUNDED DEBT

KLK-CRKABA AB?Q M>V>?IB (>k g^ P]hl]eZ]j 30, 2014)

Q`] @alq j]hgjlk Y\\alagfYd \]Zl af l`] hjaf[ahYd Yegmfl g^ $3,582,646 mf\]j T&P

Cmf\ Yk ^gddgok;

>egmfl Ffl K]pl V]Yj'k O]hgjl]\

LmlklYf\af_ OYl] O]imaj]e]flk Rf\]j

XXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXXX

@geh]fkYl]\ >Zk]f[]k $106,936 K/> K/> T&P Cmf\

LMB?* $137,858 K/> K/> T&P Cmf\

M]fkagf IaYZadalq $101,596 K/> K/> T&P Cmf\

@YhalYd I]Yk]k $3,236,256 0.00-4.17% $752,371 T&P Cmf\

* P]] MBKPFLK CRKA IF>?FIFQV k][lagf g^ QJO #2252 ^gj \]lYadk g^ l`ak gZda_Ylagf.

ECONOMIC BACKGROUND

Q`] @alq g^ Ogod]ll ak Y j]lYad []fl]j dg[Yl]\ af AYddYk Yf\ Og[coYdd @gmfla]k,

bmkl fgjl` g^ Ffl]jklYl] Ea_`oYq 30. Q`] @alq ak dg[Yl]\ ^gmj ead]k ]Ykl g^

DYjdYf\ Yf\ 12 ead]k fgjl`]Ykl g^ AYddYk. Q`] @alq ak ljYn]jk]\ Zq PlYl] Eoq 66

o`a[` [gff][lk Ogod]ll oal` l`] [ala]k g^ DYjdYf\ Yf\ AYddYk lg l`] o]kl Yf\

Og[coYdd lg l`] ]Ykl. Q`] 2010 []fkmk oYk 56,199, Y 26.28% af[j]Yk] kaf[] 2000.

Q`] @alq ak Zgj\]j]\ Zq IYc] OYq EmZZYj\ gf l`j]] ka\]k, Yf\ ak af^dm]f[]\ Zq

alk af[j]Ykaf_ j][j]Ylagf Yf\ j]ka\]flaYd \]n]dghe]fl. IYc] OYq EmZZYj\, oal`

YhhjgpaeYl]dq 32 ead]k g^ k`gj]daf] oal`af Ogod]ll'k @alq Iaealk, `Yk Z][ge] Y

eYbgj j][j]YlagfYd dYc] \m] lg alk dg[Ylagf af l`] AYddYk J]ljghgdalYf >j]Y,

[gfljaZmlaf_ lg l`] @alq'k _jgol`.

@LRKQV @E>O>@QBOFPQF@P; AYddYk @gmflq oYk [j]Yl]\ af 1846 ^jge KY[g_\g[`]k Yf\

OgZ]jlkgf @gmfla]k Yf\ fYe]\ ^gj l`] R.P. Sa[]-Mj]ka\]fl, D]gj_] Ja^^daf AYddYk.

Q`] fgjl` []fljYd Q]pYk [gmflq ak l`] eYbgj [gehgf]fl g^ l`] AYddYk MjaeYjq

J]ljghgdalYf PlYlakla[Yd >j]Y.

AYddYk @gmflq ak Y fYlagfYd []fl]j ^gj afkmjYf[], ZYfcaf_, ]d][ljgfa[k,

[gfn]flagfk, Yaj[jY^l eYfm^Y[lmjaf_, Yf\ ljY\] k`gok.

>k gf] g^ l`] fYlagf'k d]Y\af_ [gfn]flagf []fl]jk, Yk o]dd Yk ljY\] Yf\ eYjc]l

[]fl]jk, AYddYk @gmflq j][]an]k Yf ]klaeYl]\ 1,000,000 nakalgjk YffmYddq. Q`]

AYddYk JYjc]l @]fl]j YlljY[lk gn]j 500,000 j]lYad klgj] Zmq]jk Ydgf]. >dkg

dg[Yl]\ af l`] @gmflq ak l`] Tgjd\ QjY\] @]fl]j, Yf afl]jfYlagfYd eYjc]l []fl]j

oal` 1.4 eaddagf kimYj] ^]]l. Qgmjake ak Yf aehgjlYfl af\mkljq. AYddYk @gmflq

YlljY[lagfk af[dm\] l`] Q]pYk PlYl] CYaj, EYdd g^ PlYl], AYddYk Jmk]me g^ >jl,

Jmk]me g^ KYlmjYd Eaklgjq, PJR, AYddYk Wgg, T]kl Bf\ Eaklgja[ Aaklja[l, Yf\ Q`]

@gllgf ?god.

@LRKQV PB>Q; AYddYk

2010 []fkmk; 2,368,139 af[j]Ykaf_ 6.7 % kaf[] 2000

2000 []fkmk; 2,218,899 af[j]Ykaf_ 19.8 % kaf[] 1990

1990 []fkmk; 1,852,810

B@LKLJF@ ?>PB

Jaf]jYd; kYf\, _jYn]d Yf\ _Yk.

Ff\mkljq; eYfm^Y[lmjaf_, _gn]jfe]fl, \YlY hjg[]kkaf_ Yf\ [gfn]flagfk.

>_ja[mdlmjYd; o`]Yl, kgqZ]Yfk, `gjla[mdlmj], `gjk]k, `Yq, [jghk Yf\ [gjf.

M>OHP

V]Yj A]k[jahlagf Sgdme]

2011 @]\Yj Eadd PlYl] MYjc 225,137 Sakalgjk

2012 @]\Yj Eadd PlYl] MYjc 287,055 Sakalgjk

2013 @]\Yj Eadd PlYl] MYjc 279,263 Sakalgjk

2014 @]\Yj Eadd PlYl] MYjc 287,298 Sakalgjk

OBQ>FI P>IBP & BCCB@QFSB ?RVFKD FK@LJB (Q`] Ka]dk]f @gehYfq)

V]Yj 2014 2013 2012

O]lYad PYd]k $32.8? $30.6? $30.1?

B^^][lan] ?mqaf_ Ff[ge] (B?F) $52.1? $52.0? $48.4?

@gmflq J]\aYf Egmk]`gd\ Ff[ge] $41,097 $39,836 $40,388

PlYl] J]\aYf Egmk]`gd\ Ff[ge] $50,464 $48,646 $47,613

% g^ Egmk]`gd\k oal` B?F Z]dgo $25H 13.7 % 14.8 % 14.4 %

% g^ Egmk]`gd\k oal` B?F YZgn] $25H 65.5 % 64.8 % 65.0 %

BJMILVJBKQ A>Q> (Q]pYk Tgjc^gj[] @geeakkagf)

2015 2014 2013

Behdgq]\ BYjfaf_k Behdgq]\ BYjfaf_k Behdgq]\ BYjfaf_k

1kl N; 1,567,009 $26.5? 1,507,426 $25.1? 1,463,474 $23.1?

2f\ N; K/> K/> 1,536,788 $22.4? 1,488,499 $21.4?

3j\ N; K/> K/> 1,554,418 $23.1? 1,503,304 $21.8?

4l` N; K/> K/> 1,583,208 $25.4? 1,524,719 $23.7?

J>GLO @LIIBDBP >KA RKFSBOPFQFBP; Rfan]jkalq g^ Q]pYk Yl AYddYk, Rfan]jkalq g^

Kgjl` Q]pYk @gdd]_] g^ IYo, Rfan]jkalq g^ Kgjl` Q]pYk Yl AYddYk, Rfan]jkalq g^

AYddYk, Q`] Rfan]jkalq g^ Q]pYk Pgml`o]kl]jf J]\a[Yd Yl AYddYk, Pgml`]jf

J]l`g\akl Rfan]jkalq, Oa[`dYf\ @gdd]_], MYmd Nmaff @gdd]_], Kgjl` IYc] @gdd]_],

JgmflYaf Sa]o @gdd]_], Bd @]fljg @gdd]_], BYkl^a]d\ @gdd]_], AYddYk @gmflq

@geemfalq @gdd]_] Aaklja[l, AYddYk ?Yhlakl Rfan]jkalq, @]\Yj SYdd]q @gdd]_],

?jggc`Yn]f @gdd]_], >eZ]jlgf Rfan]jkalq

@LIIBDBP >KA RKFSBOPFQFBP

V]Yj QglYd CYdd Bfjgdde]fl

2014 10 120,485

2013 15 120,594

2012 13 115,562

2011 13 118,547

2010 13 111,524

2009 13 106,102

2008 13 83,468

>fq \YlY gf hghmdYlagf, nYdm] Y\\]\ Zq eYfm^Y[lmjaf_ gj hjg\m[lagf g^ eaf]jYdk

gj Y_ja[mdlmjYd hjg\m[lk Yj] ^jge RP @]fkmk gj gl`]j g^^a[aYd kgmj[]k.
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TOP 10 EMPLOYERS

JYbgj Behdgq]jk(Y) # Behdgq]]k

DYjdYf\ FPA (@alq P[`ggdk gfdq) 1,092

B\m[Ylagf

IYc] Mgafl] J]\a[Yd @]fl]j 686

EgkhalYd

@alq g^ Ogod]ll 375

Jmfa[ahYdalq

QYj_]l @gjh. 275

O]lYad

TYd-JYjl Pmh]j[]fl]j 250

O]lYad

P]fagj @Yj] Yl IYc] Mgafl] 190

>kkakl]\ Ianaf_

AO Egjlgf 165

?mad\]j

>dZ]jlkgf'k Ff[. 120

Djg[]jq

Ogod]ll Kmjkaf_ Ege] 119

>kkakl]\ Ianaf_

E&P JYfm^Y[lmjaf_ 82

JYfm^Y[lmj]j

(Y) Pgmj[]; @alq g^ Ogod]ll @gehj]`]fkan] >ffmYd CafYf[aYd O]hgjl \Yl]\

P]hl]eZ]j 30, 2014.

FINANCE CONNECTED OFFICIALS

JYqgj

Qg\\ Dgll]d

M.L. ?gp 99

Ogod]ll, QU 75030-0099

M`gf]; 972-509-7279

CYp; 972-412-6118

l_gll]d=jgod]ll.[ge

@alq JYfY_]j

?jaYf Cmf\]jZmjc

M.L. ?gp 99

Ogod]ll, QU 75030-0099

M`gf]; 972-412-6113

CYp; 972-412-6279

Z^mf\]jZmjc=jgod]ll.[ge

@alq P][j]lYjq

IYmjY EYddeYjc

M.L. ?gp 99

Ogod]ll, QU 75030-0099

M`gf]; 972-412-6109

CYp; 972-412-6118

d`YddeYjc=jgod]ll.[ge

Aaj][lgj g^ CafYf[aYd P]jna[]k

Hae DYdnaf

M.L. ?gp 99

Ogod]ll, QU 75030-0099

M`gf]; 972-412-6288

CYp; 972-412-6139

c_Ydnaf=lgod]ll.[ge

Aaj][lgj g^ MmZda[ Tgjck

Qae Og_]jk

M.L. ?gp 99

Ogod]ll, QU 75030-0099

M`gf]; 972-412-6287

CYp; 972-412-6228

ljg_]jk=jgod]ll.[ge

JC
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