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The Oconee County Industrial Development Authority Taxable Revenue Bonds ( Economic Development Project), Series 2022 ( the “ Series 2022 Bonds”) are being
issued by the Oconee County Industrial Development Authority ( the “ Authority”), a public body corporate and politic of the State of Georgia, pursuant to a Trust Indenture, dated
as of February 2, 2022 ( the “ Indenture”), between the Authority and Regions Bank, Atlanta, Georgia, as trustee ( the “ Trustee”).  The Series 2022 Bonds are being issued for the
purpose of providing funds to (a) finance the acquisition of certain land ( the “ Land”) for the development of an economic development project ( the “ Costco Project”) located in
Oconee County, Georgia, a political subdivision of the State of Georgia ( the “ County”), ( b) pay capitalized interest on the Series 2022 Bonds in the amount of $772,416.67*, ( c) 
fund a debt service reserve fund for the Series 2022 Bonds in the amount of $1,500,000.00* ( the “ Maximum Debt Service Reserve Amount”) and ( d) pay the costs of issuing the
Series 2022 Bonds.  All capitalized terms used in this Official Statement that are not otherwise defined herein are defined in Appendix C and Appendix D attached hereto.  

The Series 2022 Bonds are limited obligations of the Authority payable solely from and are secured by a transfer, pledge and assignment of and a grant of a security
interest in the trust estate created pursuant to the Indenture ( the “ Trust Estate”) to the Trustee and in favor of the holders of the Series 2022 Bonds, as provided in the Indenture.  
The Trust Estate includes the payments to be made by the County pursuant to an Intergovernmental Contract, dated as of February 2, 2022 ( the “ Contract”), between the Authority
and the County.  Under the Contract, the County has agreed to levy and collect an annual tax on all taxable property located within the County as may be necessary to produce in
each year revenues which are sufficient to make the payments required by the Contract ( the “ Contract Payments”); provided, however, that such tax shall not exceed one mill per
dollar upon the assessed value of taxable property in the County in accordance with O.C.G.A. §48-5-220(20) ( the “ Statutory Tax”).  The Contract Payments shall be paid on a monthly
basis and each monthly Contract Payment shall be equal and limited to the County’ s portion of the 1% local option sales and use tax ( authorized to be imposed pursuant to
O.C.G.A. §48-8-80 et seq.) ( the “ Local Option Sales Tax”) reported to be collected at the Costco Project for the previous month.  The County’ s obligation to make payments to
the Authority is absolute and unconditional.  The County has agreed to pay the Contract Payments directly to the Trustee for deposit into the Revenue Fund as provided in the
Indenture.   

The lien created under the Contract on the Statutory Tax securing the Series 2022 Bonds will be on parity with the liens created under the 2012 Contract and the
2020 Contract on the Statutory Tax for the benefit of the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other obligations authorized to be issued under
the Indenture upon satisfaction of the conditions in the Indenture for the issuance of parity obligations to the extent that the Statutory Tax is sufficient to pay the scheduled debt
service on the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other obligations authorized to be issued under the Indenture and the County’ s portion of
the Local Option Sales Tax reported to be collected at the Costco Project in each year.  In the event that the amount of the Statutory Tax collected by the County in any year is
insufficient to pay ( 1) the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding Additional Bonds or other obligations authorized to be
issued under the Indenture and (2) the County’ s portion of the Local Option Sales Tax reported to be collected at the Costco Project, the amount of the Statutory Tax for such
year will be applied to the payment of the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding Additional Bonds and then, the remaining
amount will be applied to the payment of the Series 2022 Bonds as the Contract Payments due in such year.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE
SERIES 2022 BONDS,” “ COUNTY AD VALOREM TAXATION” and “ LOCAL OPTION SALES AND USE TAX” herein.   

The Series 2022 Bonds will bear interest at the rates set forth on the inside cover hereof, payable semiannually on March 1 and September 1 (each an “ Interest Payment
Date”), commencing September 1, 2022, by Regions Bank, Atlanta, Georgia, as Trustee, to the owners thereof as shown on the registration books maintained by the Trustee. 

The Series 2022 Bonds will be issued in book- entry form registered in the name of Cede & Co., the nominee of The Depository Trust Company, New York, New York
DTC”).  DTC will act as securities depository for the Series 2022 Bonds.  Individual purchases may be made only in book- entry form through DTC participants in DTC in the

principal amounts of $5,000 or any integral multiple thereof.  No physical delivery of the Series 2022 Bonds will be made to beneficial owners of the Series 2022 Bonds.  So long
as Cede & Co. is the registered owner of the Series 2022 Bonds, payment of the principal of the Series 2022 Bonds and interest thereon will be made to Cede & Co., as nominee for
DTC, which in turn will remit such principal and interest to the DTC participants for subsequent disbursement to the beneficial owners of the Series 2022 Bonds.  See
DESCRIPTION OF THE SERIES 2022 BONDS – Book-Entry System of Registration” herein. 

The Series 2022 Bonds are subject to optional and special mandatory redemption prior to maturity at the times, under the conditions and at the prices as provided in the
Indenture and as set forth in “DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions.”  See also “ PROJECTED SEMI-ANNUAL REDEMPTIONS AND
AVERAGE LIFE OF THE SERIES 2022 BONDS” herein. 

MATURITY SCHEDULE— SEE INSIDE COVER PAGE

THE SERIES 2022 BONDS DO NOT CONSTITUTE AN OBLIGATION OF THE STATE OF GEORGIA ( THE “ STATE”), THE COUNTY OR ANY
OTHER POLITICAL SUBDIVISION OF THE STATE WITHIN THE MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION UPON
INDEBTEDNESS.  NO OWNER OF THE SERIES 2022 BONDS SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF
THE STATE, THE COUNTY OR ANY OTHER POLITICAL SUBDIVISION OF THE STATE TO PAY THE SAME OR INTEREST THEREON.  THE AUTHORITY
HAS NO TAXING POWER.  HOWEVER, THE COUNTY’ S TAXING POWER HAS BEEN PLEDGED TO THE PAYMENT OF THE CONTRACT PAYMENTS. 

THE SERIES 2022 BONDS INVOLVE A HIGH DEGREE OF INVESTMENT RISK, AND PROSPECTIVE PURCHASERS SHOULD READ THE ENTIRE
OFFICIAL STATEMENT, INCLUDING THE SECTION HEREIN CAPTIONED “ BONDOWNERS’ RISKS,” FOR A DISCUSSION OF CERTAIN RISK FACTORS
THAT SHOULD BE CONSIDERED IN CONNECTION WITH AN INVESTMENT IN THE SERIES 2022 BONDS.  REPAYMENT OF THE SERIES 2022 BONDS IS
DEPENDENT UPON COMPLETION OF THE COSTCO PROJECT, WHICH MAY NOT OCCUR AS PLANNED.  SEE “ THE COSTCO PROJECT” HEREIN.  
PROSPECTIVE PURCHASERS SHOULD CAREFULLY EVALUATE THE RISKS AND MERITS OF AN INVESTMENT IN THE SERIES 2022 BONDS, SHOULD
CONFER WITH THEIR OWN LEGAL AND FINANCIAL ADVISORS AND SHOULD BE ABLE TO BEAR THE RISK OF LOSS OF THEIR INVESTMENT IN THE
SERIES 2022 BONDS BEFORE CONSIDERING A PURCHASE OF THE SERIES 2022 BONDS.    

Simultaneously with the issuance of the Series 2022 Bonds, the Authority anticipates that it will issue and deliver to the Developer its Subordinate Taxable Revenue
Note (Economic Development Project), Series 2022 ( the “ Series 2022 Subordinate Note”) as payment for a portion of the purchase price for the Land.  Payment of the principal
of and interest on the Series 2022 Subordinate Note will not be made until the principal of and interest on the Series 2022 Bonds have been paid in full.  The Series 2022
Subordinate Note is not being offered by this Official Statement. 

This cover page contains information for quick reference only and is not a summary of the Series 2022 Bonds.  Investors must read the entire Official Statement
to obtain information essential to the making of an informed investment decision.  

The Series 2022 Bonds are offered when, as and if issued by the Authority and accepted by Stifel, Nicolaus & Company, Incorporated ( the “ Underwriter”), subject to
prior sale and to withdrawal or modification of the offer without notice, and subject to approval of their validity by Gray Pannell & Woodward LLP, Athens, Georgia, Bond Counsel.  
Certain matters will be passed upon for the Underwriter by its counsel, Thompson Coburn LLP, St. Louis, Missouri.  The Series 2022 Bonds in definitive form are expected to be
delivered to DTC in New York, New York, on or about February 2,* 2022. 

The date of this Official Statement is January ___, 2022.  

Preliminary, subject to change.
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MATURITY SCHEDULE*

4,000,000* ______% Term Bond due March 1, 2040* – Price:  ____%; Yield: _____%; CUSIP1: _____ 

12,000,000* ______% Term Bond due March 1, 2048* – Price:  ____%; Yield: _____%; CUSIP1:  _____ 

Preliminary, subject to change. 
1 Copyright 2022 CUSIP Global Services. CUSIP is a registered trademark of the American Bankers

Association.  CUSIP Global Services is managed on behalf of the American Bankers Association by S& P
Capital IQ.  The CUSIP numbers listed above are being provided solely for the convenience of owners only
at the time of issuance of the Series 2022 Bonds and neither the Authority, the County nor the Underwriter
make any representation with respect to such numbers or undertake any responsibility for the selection or their
accuracy now or at any time in the future.  The CUSIP number for a specific maturity is subject to being
changed after the issuance of the Series 2022 Bonds as a result of various subsequent actions. 
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REGARDING USE OF THIS OFFICIAL STATEMENT

THE SERIES 2022 BONDS HAVE NOT BEEN REGISTERED WITH THE UNITED STATES SECURITIES AND
EXCHANGE COMMISSION UNDER THE SECURITIES ACT OF 1933, AS AMENDED ( THE “ SECURITIES ACT”), OR
UNDER ANY STATE SECURITIES OR “ BLUE SKY” LAWS, NOR HAS THE INDENTURE BEEN QUALIFIED UNDER THE
TRUST INDENTURE ACT OF 1939, AS AMENDED, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS. 

No dealer, broker, salesman or other person has been authorized by the Authority or the Underwriter to give any information or
to make any representations, other than those contained in this Official Statement, and, if given or made, such other information or
representations must not be relied upon as having been authorized by the foregoing.  This Official Statement does not constitute an offer to
sell or the solicitation of an offer to buy nor shall there be any sale of the Series 2022 Bonds offered hereby by any person in any jurisdiction
in which it is unlawful for such person to make such offer, solicitation or sale.  The information set forth herein has been obtained from the
Authority, the County, the Developer ( defined herein) and other sources believed to be reliable, but is not guaranteed as to accuracy or
completeness and is not to be construed as a representation by the Authority, the County, the Developer or the Underwriter.  The information
and expressions of opinion contained herein are subject to change without notice and neither the delivery of this Official Statement nor any
sale made hereunder shall under any circumstances create any implication that there has been no change in the affairs of the Authority or
the County since the date hereof or that the information contained herein is correct as of any time subsequent to its date.  No representation, 
warranty, or guarantee is made by the Authority, the County, the Underwriter, or the Developer as to the accuracy or completeness of any
information in this Official Statement, including, without limitation, the information contained in the appendices hereto, and nothing
contained in this Official Statement is or shall be relied upon as a promise or representation by the Authority, the County, the Underwriter
or the Developer. 

The Underwriter has provided the following sentence for inclusion in this Official Statement.  The Underwriter has
reviewed the information in this Official Statement in accordance with, and as part of, its responsibility to investors under the
federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriter does not guarantee the
accuracy or completeness of such information.  The purchase of the Series 2022 Bonds is an investment subject to a high degree of
risk, including the risk of nonpayment. The Series 2022 Bonds have not been registered with the Securities and Exchange
Commission under the Securities Act, or under any state securities or “blue sky” laws.  The Series 2022 Bonds are offered pursuant
to an exemption from registration with the Securities and Exchange Commission.  In making an investment decision, investors
must rely on their own examination of the terms of this offering, including the merits and risks involved.  These securities have not
been recommended by any federal or state securities commission or regulatory authority.  Furthermore, the foregoing authorities
have not confirmed the accuracy or determined the adequacy of this document.  Any representation to the contrary may be a
criminal offense. 

For purposes of compliance with Rule 15c2-12 of the United States Securities and Exchange Commission, as amended
the “ Rule”), and in effect on the date of this Preliminary Official Statement, this document constitutes a Preliminary Official

Statement of the Authority and the County with respect to the Series 2022 Bonds that has been deemed “ final” by the Authority
and the County as of its date except for the omission of no more than the information permitted by the Rule. 

CAUTIONARY STATEMENTS REGARDING FORWARD- LOOKING
STATEMENTS IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Official Statement constitute “ forward-looking statements” 
within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 21E of the United States Securities
Exchange Act of 1934, as amended, and Section 27A of the United States Securities Act of 1933, as amended.  Such statements are
generally identifiable by the terminology used such as “ project,” “ plan,” “ expect,” “ estimate,” “ anticipate,” “ budget,” “ intent” or other
similar words.  Such forward looking statements include, among others, certain statements under the sections in this Official Statement
captioned “ BONDOWNERS’ RISKS,” “ THE COSTCO PROJECT” and in Appendix B – “ REVENUE STUDY” to this Official
Statement. 

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN SUCH
FORWARD-LOOKING STATEMENTS INVOLVES KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, AND OTHER
FACTORS WHICH MAY CAUSE ACTUAL RESULTS, PERFORMANCE, OR ACHIEVEMENTS DESCRIBED TO BE
MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE, OR ACHIEVEMENTS EXPRESSED OR
IMPLIED BY SUCH FORWARD- LOOKING STATEMENTS.  THESE FUTURE RISKS AND UNCERTAINTIES INCLUDE, BUT
ARE NOT LIMITED TO, THOSE DISCUSSED IN THE “ BONDOWNERS’ RISKS” SECTION OF THIS OFFICIAL STATEMENT.  
UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD- LOOKING STATEMENTS.  ALL FORWARD- LOOKING
STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION AVAILABLE TO THE
AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY ASSUMES NO OBLIGATION TO UPDATE ANY SUCH
FORWARD-LOOKING STATEMENTS IF OR WHEN THE EXPECTATIONS OR EVENTS, CONDITIONS, OR CIRCUMSTANCES
ON WHICH SUCH STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR. 
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The site plan below was provided by Epps Bridge Centre II CWC, L.L.C., a Missouri limited liability
company ( the “ Developer”) and is being provided for informational purposes only to provide potential investors
with information regarding the anticipated location of the Costco Project ( defined herein) and is not drawn to
scale.   

The area in the site plan below that is within the cross- hatch markings is not included within the
Costco Project, as defined herein.  According to the Developer, it developed approximately 15.7 acres within
the cross- hatch markings in the site plan below as the first phase of a development containing 39.5 acres.  The
second phase of the development is anticipated to include the Costco Project.  According to the Developer, the
cross- hatched area includes an open and operating 55,000 square- foot Hobby Lobby store, two completed
building pads for an approximately 45,000 square- foot building and an approximately 7,500 square- foot building
and an approximately 2.4 acre out- parcel.  According to the Developer, in connection with the first phase of the
development, it completed work on the site that is anticipated to include the Costco Project, including
engineering and grading the site to Costco’ s development specifications. 

According to the Developer, it commenced the Site Work ( defined herein) in October 2021 on the
area in the site plan below that includes the Costco Project.  Since then, according to the Project Schedule
defined herein), the Developer has completed clearing and grubbing of the site, laying of the sanitary sewer

and storm sewer lines, all of the site grading, blasting of rock necessary for completion of the fuel center, 
portions of a retaining wall, and installation of electrical conduits for phone/ cable.  As of the date of this
Official Statement, the land on which the Costco Project is anticipated to be developed is vacant but, according
to the Developer, as of January 14, 2022, it has completed approximately 62% of the Site Work and the
Developer presently anticipates that it will deliver the pad- ready site, subject to weather delays, to Costco in
February 2022.  No vertical construction of the Costco Project has commenced and, pursuant to the Sublease, 
is not anticipated to commence until March 2022.  There is no assurance that the Costco Project will be
completed as shown in the site plan below, or at all.  See “ THE COSTCO PROJECT” and
BONDOWNERS’ RISKS – Costco Project Completion Risk” herein. 



iii - 

The photographs below were provided by the Developer and show the Site Work ( defined herein) that
has been completed by the Developer on the Costco Project site as of January 12, 2022.  



iv - 
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The rendering below of the anticipated Costco store is taken from Costco’ s architectural drawings and
store elevations which were approved by the County on October 13, 2021. 
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INTRODUCTION

This introduction is only a brief description and summary of certain information contained in this
Official Statement and is qualified in its entirety by reference to the more complete and detailed information
contained in the entire Official Statement, including the cover page and appendices hereto, and the documents
summarized or described herein.  The order and placement of materials in this Official Statement, including the
appendices, are not to be deemed a determination of relevance, materiality or relative importance, and this
Official Statement, including the cover page and the appendices, must be considered in its entirety.  The offering
of the Series 2022 Bonds to potential investors is made only by means of the entire Official Statement, which
supersedes any other information or materials used in connection with the offer or sale of the Series 2022 Bonds.  
This Official Statement speaks only as of its date, and the information contained herein is subject to change.  All
capitalized terms used in this Official Statement that are not otherwise defined herein shall have the meaning
ascribed to them in Appendix C and Appendix D attached hereto. 

The information set forth in this Official Statement has been obtained from the Authority, the County, 
the Developer ( defined below), and from other sources believed to be reliable, but is not guaranteed as to
accuracy or completeness.  This Official Statement, including the appendices hereto, contains, in part, estimates
and matters of opinion which are not intended as statements of fact, and no representation or warranty is made
as to the correctness of such estimates and opinions, or that they will be realized.  See “ BONDOWNERS’ 
RISKS – Forward- Looking Statements” herein. 

Purpose of the Official Statement

The purpose of this Official Statement, including the cover page hereof and the appendices hereto, is to
furnish certain information relating to (1) the $ 16,000,000* Oconee County Industrial Development Authority
Taxable Revenue Bonds ( Economic Development Project), Series 2022 ( the “ Series 2022 Bonds”) being issued
by the Oconee County Industrial Development Authority ( the “ Authority”), a public body corporate and politic
of the State of Georgia, pursuant to a Trust Indenture, dated as of February 2, 2022 ( the “ Indenture”), between
the Authority and Regions Bank, Atlanta, Georgia, as trustee ( the “ Trustee”), ( 2) the sources of payment of debt
service on the Series 2022 Bonds, including the payments to be made by Oconee County, Georgia, a political
subdivision of the State of Georgia ( the “ County”), pursuant to an Intergovernmental Contract, dated as of
February 2, 2022 ( the “ Contract”), between the Authority and the County, pursuant to which the County has
agreed to levy and collect an annual tax on all taxable property located within the County as may be necessary
to produce in each year revenues which are sufficient to make the payments required by the Contract ( the
Contract Payments”); provided, however, that such tax shall not exceed one mill per dollar upon the assessed

value of taxable property in the County in accordance with O.C.G.A. §48-5-220( 20), which Contract Payments
are pledged under the Indenture as part of the Trust Estate to payment of debt service on the Series 2022 Bonds, 
and ( 3) the construction and development of an approximately 155,146 square- foot membership warehouse
facility and related structures, facilities and parking which is anticipated to include, among other things, a vehicle
fuel facility ( the “ Costco Project”) anticipated to be located on approximately 23.84 acres in the County, which
is being developed by Epps Bridge Centre II CWC, L.L.C., a Missouri limited liability company ( the
Developer”), and Costco Wholesale Corporation (“ Costco”).  See “ DESCRIPTION OF THE SERIES 2022

BONDS,” “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS” and “ THE
COSTCO PROJECT” herein. 

Preliminary, subject to change. 
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The Authority

The Authority is a public body corporate and politic organized and existing under the constitution and
laws of the State of Georgia ( the “ State”), including specifically an amendment to the Constitution of the State
of Georgia ( 1962 Ga. Laws, p. 871, et seq.), as amended ( 1977 Ga. Laws 1582) as continued ( 1987 Ga. Laws, 
p. 3562, et seq.), as thereafter amended ( the “ Amendment”).  See “ THE AUTHORITY” herein. 

The Series 2022 Bonds are special limited obligations of the Authority as described under the section
herein captioned “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS.”

The County

The County is a political subdivision of and created by the laws of the State.  The County is located in
northeast Georgia, approximately six miles south of Athens, Georgia and 53 miles east of the City of Atlanta.  It
is bordered by Clarke, Oglethorpe, Morgan, Greene and Walton Counties.  The County seat is Watkinsville.  
Municipalities in the County are Bogart, Bishop and North High Shoals.  See Appendix G – “ CERTAIN
INFORMATION REGARDING OCONEE COUNTY, GEORGIA” herein.  

The information regarding the County included as Appendix G is included solely to provide certain
economic and demographic information regarding the larger area in which Costco Project is anticipated to be
located.  The Series 2022 Bonds and the interest thereon are not general obligations of the County and are
secured solely by and payable solely from the Trust Estate, which includes the Contract Payments to be paid by
the County under the Contract, as provided in the Indenture.  See “ SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2022 BONDS,” “ COUNTY AD VALOREM TAXATION” and “ LOCAL
OPTION SALES AND USE TAX” herein.

Transaction Overview

Background.  The Authority was created for the purpose of promoting and expanding industry and trade
for the public good and welfare within the County.  The Authority has the power under State law to issue revenue
bonds and use the proceeds for the purpose of paying all or part of the cost of any project or undertaking which
promotes and expands industry and trade within the County and reduces unemployment to the greatest extent
possible and to make and execute contracts and other instruments necessary to exercise its powers.   

Issuance of Series 2022 Bonds; Purpose and Use of Series 2022 Bond Proceeds.  Pursuant to its
powers under State law, the Authority is issuing the Series 2022 Bonds pursuant to a Trust Indenture, dated as
of February 2, 2022 ( the “ Indenture”), between the Authority and Regions Bank, Atlanta, Georgia, as trustee
the “ Trustee”) for the purpose of providing funds to (a) finance the acquisition of certain land ( the “ Land”) 

for the development of an economic development project ( the “ Costco Project”) located in the County, ( b) pay
capitalized interest on the Series 2022 Bonds in the amount of $772,416.67*, (c) fund a debt service reserve fund
for the Series 2022 Bonds in the amount of $1,500,000.00* ( the “ Maximum Debt Service Reserve Amount”) 
and ( d) pay the costs of issuing the Series 2022 Bonds. 

The Costco Project.  According to the Developer, at full build- out the Costco Project is anticipated to
consist of an approximately 155,146 square foot membership warehouse facility and related structures, facilities
and parking which is anticipated to include, among other things, a vehicle fuel facility and is anticipated to be
located on the Land.  The Costco Project is being developed by the Developer and Costco Corporation

Costco”) pursuant to the terms of the Sublease ( defined below).  See “ THE COSTCO PROJECT” herein. 

The Lease and the Sublease.  The Land, which consists of approximately 23.84 acres in the County, 
will be acquired by the Authority on the date of issuance of the Series 2022 Bonds and leased to the Developer

Preliminary, subject to change. 
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pursuant to a Lease Agreement, dated as of February 2, 2022 ( the “ Lease”), between the Authority and the
Developer.  Simultaneously with the execution and delivery by the Authority and the Developer of the Lease, 
the Developer and Costco will enter into a Lease Agreement, dated as of February 2, 2022 ( the “ Sublease”) 
pursuant to which the Developer, as landlord, will sublease to Costco, as tenant, the Land and the rights, interests, 
estates and appurtenances, together with all improvements constructed thereon, including the Costco Project.  
Execution of the Lease by the Authority and the Developer and execution of the Sublease by the Developer
and Costco are conditions precedent to the issuance of the Series 2022 Bonds.  According to the Developer, 
the Authority and the Developer are anticipated to execute the Lease on January 25, 2022.  According to the
Developer, the Developer and Costco are anticipated to execute the Sublease prior to the closing on the
Series 2022 Bonds. 

The Sublease contains the following provisions and requirements that are discussed in greater detail in
this Official Statement.  See “ THE LEASE,” “ THE SUBLEASE” and “ THE COSTCO PROJECT – Costco
Project Schedule” herein. 

Letter of Credit.  On the date of the Sublease ( the “ Effective Date”), the Developer is required
to deliver to Costco a letter of credit in an initial amount of $ 1,353,197.50 to secure the
Developer’ s obligation to completed the “ Landlord’ s Work” ( as defined in the Sublease), which
is equal to 125% of the Developer’ s estimate of the cost to complete Landlord’ s Work as of the
Effective Date. 

Liquidated Damages.  If the Developer fails to fully complete all of the Finish Coat Work ( as
defined in the Sublease and below) on or before the Anticipated Finish Coat Delivery Date ( as
defined in the Sublease and as such date may be extended as provided in the Sublease), then
Costco has the right to recover from the Developer, as liquidated damages, $ 10,000 for each
date thereafter until either ( i) the day all of the Finish Coat Work is completed by the Developer
or ( ii) the date Costco elects to proceed with completing the Finish Coat Work as provided in
the Sublease. 

Project Schedule.  The Sublease sets forth certain commencement, interim milestone and
completion dates by which the Landlord’ s Work is required to be performed by the Developer
referred to in the Sublease and herein as the “ Project Schedule”).  According to the

Developer, it commenced Site Work in October 2021.  Since then, according to the Project
Schedule, the Developer has completed clearing and grubbing of the site, laying of the sanitary
sewer and storm sewer lines, all of the site grading, blasting of rock necessary for completion
of the fuel center, portions of a retaining wall, and installation of electrical conduits for
phone/ cable.  The remaining components of the Site work required to be completed prior to
certification of the building pad for the Costco Project and the Finish Coat Work required to be
completed by the Developer after Costco’ s completion of the building include, but are not
limited to, the following:  

Remainder of page intentionally left blank] 
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Task Start Date Finish Date
Installation of site lighting poles and
fixtures January 10, 2022 January 21, 2022
Sidewalks February 7, 2022 February 18, 2022
Fencing and guardrail( 1) February 7, 2022 February 15, 2022
Building pad certification( 1) February 14, 2022 February 15, 2022
Traffic signalization work February 18, 2022 March 17, 2022
Install irrigation system February 21, 2022 March 4, 2022
Costco construction of the Costco
building March 11, 2022 June 30, 2022
Asphalt topping April 27, 2022 May 31, 2022
Striping and signage June 1, 2022 June 14, 2022
Final inspections June 22, 2022 June 27, 2022
Landlord’ s Work complete June 28, 2022 June 29, 2022

Option to Purchase the Premises/ Payment by Costco of the Series 2022 Bonds.  Under the
Sublease, Costco has the option to purchase the “ Premises” ( which, for purposes of the
Sublease, generally means, collectively, the Land and the Costco Project) from the Developer
or from the Authority ( pursuant to the designation under the Lease) prior to the expiration of
the term of such Sublease, which expires at midnight on December 1, 2036.  If Costco exercises
such option to purchase the Premises, Costco shall pay the Developer, and/ or the Authority, 
among other amounts, an amount of money equal to ( 1) the outstanding principal amount
of, and all accrued but unpaid interest under, the Series 2022 Bonds, ( 2) the outstanding
principal amount of, and all accrued but unpaid interest under, the 2022 Subordinate Note
and ( 3) all unpaid Rent under the Sublease plus the Rent due under the Sublease for the
remainder of the Term of the Sublease ( i.e., through December 1, 2036), which, over the
entire Term of the Sublease, is an aggregate amount of $5,039,500 that Costco is required to
pay in monthly installments through the Term of the Sublease.

As long as the Land and the Improvements are owned by the Authority, neither the Developer
or Costco is required to pay property taxes on the Land and the Improvements.  Upon Costco’ s
exercise of the option to purchase the Premises, it will be required to pay property taxes on the
Premises based on the assessed valuation of the Premises at the time it exercises the option and
on the amount of assessed valuation of the Premises as determined by the County in future
years. 

In the event that Costco exercises the option to purchase the Premises, the amount required by
the Sublease to be paid by Costco, among other amounts, shall include the outstanding principal
amount of, and all accrued but unpaid interest under, the Series 2022 Bonds, which amount will
be used to redeem the Series 2022 Bonds.  See “ DESCRIPTION OF THE SERIES 2022
BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption of
Series 2022 Bonds” and “ BONDOWERS’ RISKS - Early Redemption of the Series 2022
Bonds” herein. 

Mandatory Purchase Obligation/ Payment by Costco of the Series 2022 Bonds.  The Sublease
requires that Costco complete the acquisition, construction, and installation of the

Improvements” ( which, for purposes of the Sublease means, collectively, the building
improvements, together with all related structures and facilities, to be constructed by Costco on
the Land) on or before the date which is twenty- one ( 21) months from the Effective Date ( i.e., 
on or about February 2, 2022) of the Sublease ( the “ Outside Tenant Completion Date”), 
which, based on the Effective Date of the Sublease, is on or about November 2, 2023.  In the
event Costco does not complete construction of the Improvements on or before the Outside
Tenant Completion Date, Costco is obligated to purchase the Premises within 75 days after the



5 - 

date of receipt of written notice from the Developer ( the “ Mandatory Purchase Obligation”).  
At the closing of such purchase pursuant to the Mandatory Purchase Obligation Costco shall
be required, among other things, to pay the outstanding principal amount of, and all accrued
but unpaid interest on, the Series 2022 Bonds and the outstanding principal amount of, and
all accrued but unpaid interest under, the Series 2022 Subordinate Note which shall be paid
by Costco to the Authority.

In the event that Costco is required to purchase the Premises because it did not complete
construction of the Improvements on or before the Outside Tenant Completion Date, among
other amounts, the amount required by the Sublease to be paid by Costco shall include the
outstanding principal amount of, and all accrued but unpaid interest under, the Series 2022
Bonds, which amount will be used to redeem the Series 2022 Bonds.  See “ DESCRIPTION
OF THE SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super-
Sinker Redemption of Series 2022 Bonds” and “ BONDOWERS’ RISKS – Early
Redemption of the Series 2022 Bonds” herein. 

Obligation to Purchase the Premises/ No Payment by Costco of the Series 2022 Bonds.
Notwithstanding anything to the contrary contained in the Sublease, at any time subsequent to
the scheduled expiration of the Term of the Sublease, upon written notice by the Developer to
Costco establishing a closing date not earlier than thirty ( 30) days after the scheduled expiration
of the Term of the Sublease and subject to the sale and conveyance of fee simple title to the
Premises to the Developer from the Authority ( or directly to Costco pursuant to the terms of
the Lease), the Developer is required, upon receipt of the ten dollars ($ 10.00) purchase price
from Costco, to deliver to Costco, among other documents, a quit claim deed conveying title to
the Premises to Costco.   

Costco is not obligated to pay the outstanding principal amount of, and all accrued but unpaid
interest under, the Series 2022 Bonds upon its purchase of the Premises pursuant to this
provision of the Sublease.  Upon Costco’ s purchase of the Premises, the County is obligated to
continue making the Contract Payments, through March 1, 2048. 

Security and Sources of Payment for the Series 2022 Bonds.  The Series 2022 Bonds are limited
obligations of the Authority payable solely from and are secured by a transfer, pledge and assignment of and a
grant of a security interest in the trust estate created pursuant to the Indenture ( the “ Trust Estate”) to the Trustee
and in favor of the holders of the Series 2022 Bonds, as provided in the Indenture.  For additional information
regarding the security for the Series 2022 Bonds, see “ SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2022 BONDS” herein.  

Description of the Series 2022 Bonds

Redemption.  The Series 2022 Bonds are subject to optional and special mandatory redemption prior to
their stated maturity.  At least thirty and not more than sixty days before the date upon which redemption is to
be made, a redemption notice will be mailed by first class mail to all registered owners of Series 2022 Bonds to
be redeemed.  See “ DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions” herein. 

Denominations.  The Series 2022 Bonds are issuable in denominations of $ 5,000 or any integral
multiple thereof. 

Registration, Transfers and Exchanges.  The registered owner of the Series 2022 Bonds as shown on
the registration books maintained by the Trustee, will be treated as the owner of the Series 2022 Bonds for all
purposes, including payment.  The Series 2022 Bonds will be issued in fully registered form.  When in book- entry
form, the purchasers of the Series 2022 Bonds ( the “ Beneficial Owners”) will not receive certificates
representing their ownership interest in the Series 2022 Bonds.  Instead, such Series 2022 Bonds will be held by
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a securities depository, initially The Depository Trust Company (“ DTC”) and registered in the name of DTC or
its nominee, Cede & Co.  Any registration of transfer or exchange of the ownership interest in Series 2022 Bonds
held in book- entry form will be made through computerized book- entry changes on the books of DTC through
DTC’ s Direct and Indirect Participants in the manner described herein under “ DESCRIPTION OF THE
SERIES 2022 BONDS – Book- Entry System of Registration.”  When not in book- entry form, ownership of
any Series 2022 Bond may be registered as transferred upon surrender of such Series 2022 Bond to the Trustee, 
together with an assignment duly executed by the registered owner or his attorney or legal representative, subject
to the conditions hereinafter described.  When not in book- entry form, the Series 2022 Bonds are exchangeable
for a like aggregate principal amount of Series 2022 Bonds of the same maturity in denominations of $5,000 or
integral multiples thereof, subject to the conditions hereinafter described.  See “ DESCRIPTION OF THE
SERIES 2022 BONDS – Registration Provisions; Transfer and Exchange” herein. 

Payments. Interest on the Series 2022 Bonds is payable on March 1 and September 1 of each year ( each
such date, an “ Interest Payment Date”), commencing September 1, 2022.  Payment of the principal of, 
premium, if any, and interest on the Series 2022 Bonds will be made by the Trustee directly to Cede & Co., as
nominee of DTC, and will subsequently be disbursed to Participants ( hereinafter defined) and thereafter to
Beneficial Owners of the Series 2022 Bonds.  When not in book- entry form, interest on the Series 2022 Bonds
is payable by check or draft mailed by first class mail on the Interest Payment Date to the owners thereof as
shown on the books and records of the Trustee, on the 15th day of the calendar month next preceding the Interest
Payment Date.  When not in book- entry form, principal on the Series 2022 Bonds is payable upon surrender
thereof at the corporate trust office of the Trustee, located in Atlanta, Georgia.  See “ DESCRIPTION OF THE
SERIES 2022 BONDS” herein. 

For a more complete description of the Series 2022 Bonds, see “ DESCRIPTION OF THE
SERIES 2022 BONDS.”  All references to the Series 2022 Bonds are qualified in their entirety by the definitive
forms thereof and the provisions with respect thereto included in the Indenture.  See Appendix C – 
SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE” attached hereto.  

Security and Sources of Payment for the Series 2022 Bonds

Limited Obligations.  The Series 2022 Bonds are issued and secured pursuant to the Indenture.  The
Series 2022 Bonds are limited obligations of the Authority payable solely from and are secured by a transfer, 
pledge and assignment of and a grant of a security interest in the trust estate created pursuant to the Indenture
the “ Trust Estate”) to the Trustee and in favor of the holders of the Series 2022 Bonds ( the “ Bondholders”), 

as provided in the Indenture. 

The Trust Estate.  The Trust Estate consists of all right, title and interest of the Authority in and to: 
1) the Contract, including the Contract Payments ( defined below); ( 2) all moneys and securities held by the

Trustee in any and all of the funds and accounts established under the Indenture and ( 3) any and all other property
from time to time after the issuance of the Series 2022 Bonds by delivery or by writing conveyed, mortgaged, 
pledged, assigned or transferred as and for additional security under the Indenture by the Authority or by anyone
on its behalf or with its written consent to the Trustee, which is authorized in the Indenture to receive any and
all such property at any and all times and to hold and apply the same subject to the terms of the Indenture. 

Contract Payments.  The primary source of payment for the Series 2022 Bonds are the Contract
Payments.  Under the Contract, the County has agreed to levy and collect an annual tax on all taxable property
located within the County as may be necessary to produce in each year revenues which are sufficient to make
the Contract Payments; provided, however, that such tax shall not exceed one mill per dollar upon the assessed
value of taxable property in the County in accordance with O.C.G.A. §48-5-220( 20) ( the “ Statutory Tax”).  
The Contract Payments shall be paid on or prior to the first day of each month ( each a “ Contract Payment
Date”), commencing the first day of the month following the filing of the first of the monthly sales and use tax
returns required to be filed with the Department of Revenue of the State of Georgia ( the “ Sales and Use Tax
Returns”) for any Local Option Sales and Use Tax generated at the Premises and ending on March 1, 2048, and
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the monthly Contract Payments shall be equal and limited to the amount of the County’ s portion of the 1% 
local option sales and use tax (as authorized to be imposed pursuant to O.C.G.A. §48-8-80 et seq.) ( the “ Local
Option Sales Tax”)  reported to be collected at the Costco Project from the previous month; provided, however, 
that such Contract Payments shall not be paid from the revenues of such Local Option Sales Tax but will be
paid from the revenues of the Statutory Tax.

The County’ s obligation to make payments to the Authority is absolute and unconditional.  The County
has agreed to pay the Contract Payments directly to the Trustee for deposit into the Revenue Fund ( as defined
herein) as provided in the Indenture.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE
SERIES 2022 BONDS – The Intergovernmental Contract” for a more detailed discussion of the Contract
and the Contract Payments and Appendix D – “ SUMMARY OF CERTAIN PROVISIONS OF THE
CONTRACT” attached hereto. 

There are two limitations on the amount of Contract Payments that the County is required to transfer to
the Trustee for payment of debt service on the Series 2022 Bonds.  First, the amount of the Contract Payments
is determined by the amount of the County’ s portion of the Local Option Sales Tax reported to be collected at
the Costco Project.  Second, the Contract Payments are not actually made from the County’ s receipt of its share
of the Local Option Sales Tax reported to be collected at the Costco Project, but are made from the revenues
collected by the County from the Statutory Tax.  Pursuant to State law, the Statutory Tax shall not exceed one
mill per dollar upon the assessed value of taxable property in the County.

In the event that the amount of the Statutory Tax collected by the County in any year is insufficient to
pay ( 1) the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding
Additional Bonds or other obligations authorized to be issued under the Indenture and ( 2) the County’ s portion
of the Local Option Sales Tax reported to be collected at the Costco Project, the amount of the Statutory Tax for
such year will be applied to the payment of the scheduled debt service on the Series 2012 Bonds, the Series 2020
Bond and any outstanding Additional Bonds and then, the remaining amount will be applied to the payment of
the Series 2022 Bonds as the Contract Payments due in such year. 

The Board of Commissioners of the County determines a rate of levy for each fiscal year by computing
a rate which, when levied upon the assessed value of taxable property within the territorial limits of the County, 
will produce the necessary amount of property tax revenues.  The Board of Commissioners then levies its ad
valorem property tax.  See “ COUNTY AD VALOREM TAXATION – Millage Rates” herein for a five year
summary of the County’ s total mill levy.  The Statutory Tax is part of the County’ s annual millage rate
incorporated and unincorporated), and cannot exceed one mill.  

Debt Service Reserve Fund.  As additional security for the Series 2022 Bonds, a debt service reserve
fund ( the “ Debt Service Reserve Fund”) will be funded from proceeds of the Series 2022 Bonds in the amount
of $1,500, 000. 00* ( previously defined as the “ Maximum Debt Service Reserve Amount”).  The Indenture
provides that moneys in the Debt Service Reserve Fund shall only be applied to the payment of principal of and
interest on the Series 2022 Bonds.  If, on any date on which payment of the principal or interest on the Series
2022 Bonds is due, whether at maturity, upon redemption prior to maturity, or otherwise, and the amount on
deposit in the Principal or Interest Accounts ( as defined herein) of the Sinking Fund ( as defined herein) is
insufficient to make such payment, the Trustee, without any further instruction or direction, shall transfer from
the Debt Service Reserve Fund to the Principal or Interest Accounts of the Sinking Fund amounts sufficient to
pay any such deficiency.   

In the event that any amount is transferred from the Debt Service Reserve Fund to the Principal or
Interest Accounts of the Sinking Fund to make up a deficiency in the payment of debt service on the Series 2022
Bonds, the Indenture requires the Trustee to transfer an amount from the Revenue Fund to replenish the Debt
Service Reserve Fund to restore any deficiency in such fund only up to the Debt Service Reserve Requirement

Preliminary, subject to change. 
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i.e., $ 1,000, 000. 00*).  See “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022
BONDS – Revenue Fund” herein. 

Capitalized Interest.  A portion of the proceeds of the Series 2022 Bonds in the amount of $772,416.67*
will be deposited in the Capitalized Interest Fund ( as defined herein) pursuant to the Indenture and will be used
to pay interest on the Series 2022 Bonds.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE
SERIES 2022 BONDS – Capitalized Interest” herein. 

No Mortgage or Lien; No General Obligation.  The Series 2022 Bonds are not secured by a mortgage
or any other lien on the Land or the Costco Project, or any property of the Authority, the County, the Developer
or Costco.  None of the Authority, the County, the Developer or Costco, or any affiliate of such entities, or any
employee, officer, member, agent, or representative of such entities has pledged its credit or assets or has
provided any guaranty, surety, or undertaking of any kind, moral or otherwise, to pay the principal of, premium, 
if any, and interest on the Series 2022 Bonds.  

The Series 2022 Bonds, the interest thereon and any other payment required by the Indenture are
limited obligations of the Authority, payable solely from the Trust Estate.  The Series 2022 Bonds do not
constitute an indebtedness or obligation of the State or any political subdivision of the State, including the
County, within the meaning of any constitutional or statutory limitation upon indebtedness.  Except as
provided in the Contract, neither the Authority, the State, the County nor any political subdivision of the State
shall be subject to any pecuniary liability thereon.  No owner of the Series 2022 Bonds shall ever have the
right to compel the exercise of the taxing power of the State or any political subdivision of the State, including
the County, to pay the Series 2022 Bonds or the interest thereon.  The Authority has no taxing power. 

Parity Bonds and Additional Bonds

The Authority covenants in the Indenture that no other obligations of any kind or nature will be issued
after the issuance of the Series 2022 Bonds which are payable from or enjoy a lien on the Contract Payments
prior to the lien created for the payment of the Series 2022 Bonds. 

The Indenture contains requirements that must be satisfied in order for the Authority to issue obligations
in the future that are secured on a parity lien basis with the Series 2022 Bonds.  There is no assurance that the
Authority will not issue Additional Bonds in the future.  See “ DESCRIPTION OF THE SERIES 2022
BONDS – Parity Bonds and Issuance of Additional Bonds or Obligations” herein. 

Authority for Issuance

The Series 2022 Bonds are being issued in accordance with and pursuant to the Constitution and laws
of the State of Georgia and pursuant to the Indenture.  For more complete information, see “ DESCRIPTION
OF THE SERIES 2022 BONDS – Authority for Issuance” herein.   

Tax Matters

In the Opinion of Bond Counsel, interest earned on the Series 2022 Bonds is not excludable from gross
income of the holders of the Series 2022 Bonds for federal income tax purposes.  In the opinion of Bond Counsel, 
interest on the Series 2022 Bonds is exempt from present State of Georgia income taxation.  See Appendix F
herein for the form of the opinion Bond Counsel proposes to deliver in connection with the issuance of the
Series 2022 Bonds.  Bond Counsel expresses no opinion regarding any other tax consequences related to the
ownership or disposition of, or the amount, accrual or receipt of interest on, the Series 2022 Bonds.  For a more
complete discussion of the tax status of the Series 2022 Bonds and certain other tax consequences relating to the
Series 2022 Bonds, see “ TAX MATTERS” herein. 
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Revenue Study

The County retained PGAV Planners, LLC (“ PGAV”) to prepare a study entitled “ Oconee County
Costco Project Market Analysis and Revenue Study,” dated January 14, 2022 ( the “ Revenue Study”), a copy
of which is attached hereto as Appendix B.  The purpose of the Revenue Study is to provide estimates of the
amount of future Local Option Sales Tax generated at the Costco Project.  The projected Local Option Sales Tax
contained in the Revenue Study and included or reflected in this Official Statement are based on various
assumptions concerning facts and events over which the Authority, the County or the Developer have no control.  
No representation or warranty is being made or can be made about the amount or timing of any future income, 
loss, occupancy, valuation, increased assessment or revenues, or that actual results will be consistent with the
Revenue Study or with Local Option Sales Tax projections contained therein.  The information in the Revenue
Study is based on various assumptions, estimates and opinions.  There is no assurance that actual events will
correspond with the projections or the assumptions, estimates and opinions on which they are based.  The
Revenue Study should be read in its entirety.  PGAV has consented to the use of the Revenue Study in this
Official Statement.   

The Authority, the County, the Developer, the Underwriter, and all other parties to the documents
executed in connection with the issuance of the Series 2022 Bonds, and legal counsel and other advisors
participating in the transaction, expressly disclaim any representation or warranty ( express or implied) as to the
accuracy or completeness of any financial, technical, or statistical data, assumptions, conclusions, or expressions
of opinion set forth in the Revenue Study, or any information excerpted therefrom.  PGAV is solely responsible
for the content of the Revenue Study, including any conclusions expressed therein and the facts and assumptions
underlying those projections.  None of the above persons or anyone else assumes any responsibility for updating
the Revenue Study, or any material contained in such study or underlying such projections after the delivery of
the Series 2022 Bonds.   

The Revenue Study is a “ forward looking statement” as described herein under the caption
BONDOWNERS’ RISKS – Forward- Looking Statements.” Although the Revenue Study is based on

currently available information, it is also based on assumptions about the future state of the national and regional
economy and the local real estate markets, as well as assumptions about future actions by various parties, which
cannot be assured or guaranteed.  The Revenue Study is not a prediction or assurance that a certain level of
performance will be achieved or that certain events will occur.  The actual results will vary from the Revenue
Study, and the variations may be material.  Prospective purchasers should read the Revenue Study carefully and
form their own opinions about the validity and reasonableness of such assumptions.  See Appendix B – 
REVENUE STUDY” attached hereto.

Bondowners’ Risks

The Series 2022 Bonds involve a high degree of risk, and prospective purchasers should read the section
herein captioned “ BONDOWNERS’ RISKS.”  The Series 2022 Bonds are not a suitable investment for all
persons, and prospective purchasers should carefully evaluate the risks and merits of an investment in the
Series 2022 Bonds and should confer with their own legal and financial advisors before considering a purchase
of the Series 2022 Bonds and should be able to bear the risk of loss of their investment in the Series 2022 Bonds
before considering a purchase of the Series 2022 Bonds.  See “ BONDOWNERS’ RISKS” herein. 

Trustee and Custodian

Regions Bank, Atlanta, Georgia, will act as Trustee for the Series 2022 Bonds and will also act as
custodian of the Revenue Fund, the Sinking Fund and the Project Fund as described in the Indenture.  Regions
Bank’ s address in Atlanta is 1180 West Peachtree Street, Suite 1200, Atlanta, GA 30309. 
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Professional Involved in the Offering

The Series 2022 Bonds are offered when, as and if issued and received by the Underwriter, subject to
prior sale and to withdrawal or modification of the offer without notice, and subject to the approval of legality
by Gray Pannell & Woodward LLP, Athens, Georgia, Bond Counsel.  Certain matters will be passed upon for
the Authority and the County by their counsel, Daniel C. Haygood, Esq., Watkinsville, Georgia and for the
Underwriter by its counsel, Thompson Coburn LLP, St. Louis, Missouri. 

The audited financial statements of the County as of June 30, 2021 and for the year then ended attached
hereto as Appendix A has been audited by Rushton & Company LLC, Gainesville, Georgia, independent
certified public accountant, as indicated in their report included thereon. 

Continuing Disclosure Undertaking

The Authority has determined that no financial or operating data concerning the Authority is material
to any decision to purchase, hold, or sell the Series 2022 Bonds, and the Authority will not provide any such
information.  The County has undertaken all responsibilities for any continuing disclosure regarding the
Series 2022 Bonds, as described below, and the Authority will have no liability to the Beneficial Owners of the
Series 2022 Bonds or any other person with respect to such disclosures. 

The County has covenanted in a Continuing Disclosure Undertaking ( the “ Continuing Disclosure
Undertaking”) for the benefit of the beneficial owners of the Series 2022 Bonds to provide certain financial
information relating to the County on an annual basis, to provide certain updates on the Costco Project and
financial information relating to the collection of the Contract Payments on a semiannual basis, and to provide
notices of the occurrence of certain enumerated events relating to the Series 2022 Bonds.  See the section herein
captioned “ CONTINUING DISCLOSURE UNDERTAKING” and Appendix E –“ FORM OF
CONTINUING DISCLOSURE UNDERTAKING” to this Official Statement for the proposed form of the
Continuing Disclosure Undertaking.  See also “ CONTINUING DISCLOSURE UNDERTAKING – Prior
Continuing Disclosure Undertakings” for a discussion of the County’ s compliance with its prior undertakings. 

Other Information

This Official Statement speaks only as of its date, and the information contained herein is subject to
change without notice. 

This Official Statement and the Appendices hereto contain brief descriptions of, among other matters, 
the Authority, the County, the Series 2022 Bonds, and the security and sources of payment for the Series 2022
Bonds.  Such descriptions and information do not purport to be comprehensive or definitive.  The summaries of
various constitutional provisions, statutes, the Indenture, the Contract, and other documents are intended as
summaries only and are qualified in their entirety by reference to such documents, and references herein to the
Series 2022 Bonds are qualified in their entirety to the form thereof included in the Indenture.   

Copies of all documents described herein are available upon request, prior to the delivery of the
Series 2022 Bonds, from Stifel, Nicolaus & Company, Incorporated, 501 North Broadway, 8th Floor, St. Louis, 
Missouri 63012, telephone: ( 314) 342- 4000, and after delivery of the Series 2022 Bonds upon payment to the
County of a charge for copying, mailing and handling, from the Oconee County, Georgia, P.O. Box 145, 23
North Main Street, Watkinsville, Georgia, Attention: Wes Geddings, telephone: ( 706) 769- 2944. 
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PLAN OF FINANCE

Estimated Sources and Application of Funds

Following is a summary of the anticipated sources and uses of funds in connection with the issuance of
the Series 2022 Bonds: 

Estimated Sources of Funds: 

Series 2022 Bond Proceeds
Par Amount ..........................................................................................  $ 
Net [ Premium/ Discount] ......................................................................   
Total sources of funds ..........................................................................  $ 

Estimated Application of Funds: 

Project Costs ..............................................................................................  $ 
Deposit to the Debt Service Reserve Fund ................................................   
Capitalized Interest ....................................................................................  
Cost of Issuance( 1) ......................................................................................   

Total Application of Funds ...................................................................................  $ 

1) Includes Underwriter’ s discount, legal and accounting fees, printing and engraving costs, validation
court costs and other costs of issuance. 

Project Costs

The proceeds from the sale of the Series 2022 Bonds will be used to pay the costs of acquiring a portion
of approximately 23.84 acres of land ( previously defined as the “ Land”) from the Developer.  The Land will be
acquired by the Authority on the date of issuance of the Series 2022 Bonds and leased to the Developer pursuant
to the Lease between the Authority and the Developer.  The Developer will sublease the Land to Costco, pursuant
the Sublease.  Pursuant to the Sublease, the Developer will agree to provide certain site development work on
the Land and Costco will agree to construct and develop the Costco Project on the Land.  See “ THE COSTCO
PROJECT,” and “ THE LEASE” and “ THE SUBLEASE” herein. 

Simultaneously with the issuance of the Series 2022 Bonds, the Authority anticipates that it will issue
and deliver to the Developer its Subordinate Taxable Revenue Note ( Economic Development Project), Series
2022 ( the “ Series 2022 Subordinate Note”) as payment for a portion of the purchase price for the Land.  
Payment of the principal of and interest on the Series 2022 Subordinate Note will not be made until the
principal of and interest on the Series 2022 Bonds have been paid in full.  The Series 2022 Subordinate Note
is not being offered by this Official Statement.

DESCRIPTION OF THE SERIES 2022 BONDS

The following is a summary of certain terms and provisions of the Series 2022 Bonds.  Reference is
hereby made to the Series 2022 Bonds and the provisions with respect thereto in the Indenture for the detailed
terms and provisions thereof.  See Appendix C – “ SUMMARY OF CERTAIN PROVISIONS OF THE
INDENTURE” attached hereto.
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General

The Series 2022 Bonds will be dated as of their date of issuance.  Interest on the Series 2022 Bonds is
payable on March 1 and September 1 of each year ( each such date, an “ Interest Payment Date”), commencing
September 1, 2022.  The Series 2022 Bonds will bear interest from the Interest Payment Date next preceding
their date of authentication to which interest has been paid ( unless their date of authentication is an Interest
Payment Date, in which case from such Interest Payment Date, or unless their date of authentication is after a
record date and prior to the corresponding Interest Payment Date, in which case from such corresponding Interest
Payment Date or unless their date of authentication is prior to September 1, 2022 in which case from their date
of issuance) at the rates per annum set forth on the inside front cover of this Official Statement ( computed on
the basis of a 360-day year comprised of twelve 30-day months).  Payment of the principal of, premium, if any, 
and interest on the Series 2022 Bonds will be made by the Trustee directly to Cede & Co., as nominee of DTC, 
and will subsequently be disbursed to DTC’ s Direct Participants and thereafter to the Beneficial Owners of the
Series 2022 Bonds.  See “ – Book- Entry System of Registration” below.  Interest on the Series 2022 Bonds is
payable by check or draft mailed by first class mail on the Interest Payment Date to the owners thereof as shown
on the books and records of the Trustee on the 15th day of the calendar month next preceding the Interest
Payment Date.  Interest on the Series 2022 Bonds is payable to any registered owner of more than $ 1,000,000
in aggregate principal amount of Series 2022 Bonds by wire transfer to such registered owner if written wire
transfer instructions are given to the Trustee prior to the 15th day of the calendar month preceding the Interest
Payment Date.  When not in book- entry form, principal on the Series 2022 Bonds is payable upon surrender
thereof at the corporate trust office of the Trustee located in Atlanta, Georgia. 

Authority for Issuance

The Series 2022 Bonds are being issued in accordance with and pursuant to the Constitution and laws
of the State of Georgia, including specifically an amendment to the Constitution of the State of Georgia ( 1962
Ga. Laws, p. 871, et seq.), as amended ( 1977 Ga. Laws 1582), as continued ( 1987 Ga. Laws, p. 3562, et seq.), 
as thereafter amended ( the “ Amendment”) and the Revenue Bond Law ( O.C.G.A. Section 36- 82-60 et seq., as
amended), and pursuant to the Indenture.  A summary of the Indenture is set forth in Appendix C attached
hereto.  

Section III, Paragraph I of the Constitution of the State of Georgia of 1983 authorizes any political
subdivision of the State of Georgia to contract for any period not exceeding 50 years with any public corporation
or public authority for joint services, for the provision of services, or for the joint or separate use of facilities or
equipment, if such contract deals with activities, services, or facilities which the contracting parties are
authorized by law to undertake to provide. 

The execution, delivery, and performance of the Contract by the County was authorized and approved
pursuant to a resolution adopted by the Board of Commissioners of the County on August 24, 2021, to be
supplemented on or about January 25, 2022. 

Principal and Interest Requirements

The Series 2022 Bonds shall mature on March 1 in each of the years and in the principal amounts set
forth below and shall bear interest at the rates per annum as follows: 

March 1
of the Year Principal Amount Interest Rate

20___$______________%
20___$______________%
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Redemption Provisions

Optional Redemption.  The Series 2022 Bonds maturing on or after __________ 1, 20___ may be
redeemed prior to their respective maturities at the option of the Authority, at the direction of the County, in
whole or in part at any time ( in such order of maturities as may be specified by the County) not earlier than

1, 20_____ in the manner and subject to the provisions of the Indenture, at 100% of the principal
thereof, plus accrued interest to the Redemption Date. 

Special Mandatory/ Super- Sinker Redemption of Series 2022 Bonds.  The Series 2022 Bonds are
subject to special mandatory redemption, in order of maturity, in whole or in part, on any Interest Payment Date, 
commencing September 1, 2022 ( or if such date is not a Business Day, the immediately preceding Business
Day), at a redemption price of 100% of the principal amount being redeemed, together with accrued interest
thereon to the date fixed for redemption, in an amount equal to the amount which is on deposit in the Redemption
Account of the Sinking Fund forty days prior to each Interest Payment.  

The Series 2022 Bonds are subject to special mandatory redemption by the Authority, in whole but not
in part, on any date if moneys in the Interest Account of the Sinking Fund, the Principal Account of the Sinking
Fund, the Redemption Account of the Sinking Fund and the Debt Service Reserve Fund are sufficient to redeem
all Series 2022 Bonds at a redemption price of 100% of the Series 2022 Bonds Outstanding, together with
accrued interest thereon to the date fixed for redemption.   

Pursuant to the Sublease between the Developer and Costco, Costco is obligated to purchase the
Premises ( generally defined in the Sublease to mean the Land and the Costco Project) in the event that it does
not complete construction and installation of the Improvements ( generally defined in the Sublease to mean, 
collectively, the building improvements, together with all related structures and facilities, to be constructed by
Costco on the Land) on or before the Outside Tenant Completion Date, which, based on the Effective Date of
the Sublease, is on or about November 2, 2023 ( referred to herein as the “ Mandatory Purchase Obligation”).  
Costco also has the option to purchase the Premises from the Developer prior to the expiration of the Term of
the Sublease, which expires at midnight on December 1, 2036, subject to the requirements of the Sublease.  In
both the Mandatory Purchase Obligation and the exercise by Costco of its option to purchase the Premises prior
to the expiration of the Term of the Sublease, Costco is required to pay, among other amounts, an amount equal
to the outstanding principal amount of, and all accrued but unpaid interest under, the Series 2022 Bonds, which
will be used to redeem the Series 2022 Bonds pursuant to the terms of the Indenture described in the preceding
paragraph.  See “ THE SUBLEASE – Purchase of the Premises” herein. 

Method of Redemption.  In the event of a partial redemption of the Series 2022 Bonds, the particular
maturity or maturities to be redeemed shall be selected by the Authority as directed by the County.  If less than
all of the Series 2022 Bonds of a maturity are to be called for redemption, the particular certificates of such
maturity or portions thereof in the case of certificates in principal amounts greater than $ 5,000 to be redeemed
shall be selected by lot in such manner as may be designated by DTC, when in book- entry form and by the
Trustee, when not in book- entry form.

Notice of Redemption.  Notice of the call for any redemption, identifying the Series 2022 Bonds ( or the
portions thereof) to be prepaid and specifying the terms of such redemption, will be mailed, by first class mail, 
to the owners of the Series 2022 Bonds to be prepaid ( in whole or in part) at their addresses appearing on the
bond register maintained by the Trustee not more than 60 days nor less than 30 days prior to the redemption
date; provided, however, that failure to give such notice, or any defect therein, will not affect the validity of the
proceedings for the redemption of any Series 2022 Bond or portion thereof with respect to which no such failure
has occurred.  Any notice mailed as provided in the Indenture will be conclusively presumed to have been duly
given, whether or not the registered owner receives the notice. 

If at the time of mailing of notice of redemption there have not been deposited with the Trustee moneys
sufficient to redeem all Series 2022 Bonds called for redemption, which moneys are or will be available for
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redemption of Series 2022 Bonds, such notice will state that it is conditional upon the deposit of the redemption
moneys with the Paying Agent not later than the opening of business on the date established for redemption, and
such notice will be of no effect unless such moneys are so deposited. 

On or prior to the date fixed for any redemption of Series 2022 Bonds the moneys required for such
redemptions are to be deposited by or on behalf of the Authority in accordance with the Indenture.  All Series
2022 Bonds called for redemption will cease to bear interest after the specified redemption date, provided that
sufficient funds for redemption are on deposit with the Trustee. 

Registration Provisions; Transfer and Exchange

The Series 2022 Bonds will be issued in fully registered form in the denomination of $5,000 each or
integral multiples thereof.  The Series 2022 Bonds will be registered as to principal and interest on the registration
books kept by the Trustee.  The registered owner thereof shall be treated as the absolute owner thereof for all
purposes, including payment, and payment to the registered owner thereof shall satisfy all liability thereon to the
extent of sums so paid. 

When in book- entry form, the purchasers of the Series 2022 Bonds ( the “ Beneficial Owners”) will not
receive certificates representing their ownership interest in the Series 2022 Bonds.  Instead, such Series 2022
Bonds will be held by a securities depository, initially The Depository Trust Company (“ DTC”) and registered
in the name of DTC or its nominee, Cede & Co.  Any transfer or exchange of the ownership interest in Series
2022 Bonds held in book- entry form will be made through computerized book- entry changes on the books of
DTC through DTC’ s Direct and Indirect Participants. 

When not in book- entry form, ownership of any Series 2022 Bond will be transferable upon surrender
thereof to the Trustee, together with an assignment duly executed by the registered owner or his attorney, in such
form as shall be satisfactory to the Trustee.  Upon any such transfer of ownership, the Trustee will cause to be
authenticated and delivered a new Series 2022 Bond or Series 2022 Bonds registered in the name of the transferee
in the authorized denomination in the same aggregate principal amount and interest rate as the Series 2022 Bonds
surrendered for such transfer.  The Series 2022 Bonds may be exchanged for a like principal amount of Series
2022 Bonds of the same interest rate of other authorized denominations.  For every exchange or registration of
transfer, the Trustee may charge an amount sufficient to reimburse it for any tax or other governmental charge
required to be paid with respect to such exchange or registration or transfer, but no other charge may be made to
the owner for any exchange or registration of transfer of the Series 2022 Bonds.  The Trustee is not required to
transfer or exchange any Series 2022 Bond after notice of redemption has been given or for fifteen days prior to
the giving of such notice. 

Book-Entry System of Registration

DTC will act as securities depository for the Series 2022 Bonds.  The Series 2022 Bonds will be issued
as fully- registered securities registered in the name of Cede & Co. ( DTC’ s partnership nominee) or such other
name as may be requested by an authorized representative of DTC.  One fully- registered Bond certificate will
be issued for each maturity of the Series 2022 Bonds, and will be deposited with DTC. 

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

Purchases of the Series 2022 Bonds under the DTC system must be made by or through Direct
Participants, which will receive a credit for the Series 2022 Bonds on DTC’ s records. The ownership interest of
each actual purchaser of each Bond (“ Beneficial Owner”) is in turn to be recorded on the Direct and Indirect
Participants’ records. Beneficial Owners will not receive written confirmation from DTC of their purchase. 
Beneficial Owners are, however, expected to receive written confirmations providing details of the transaction, 
as well as periodic statements of their holdings, from the Direct or Indirect Participant through which the
Beneficial Owner entered into the transaction.  Transfers of ownership interests in the Series 2022 Bonds are to
be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial
Owners.  Beneficial Owners will not receive certificates representing their ownership interests in the Series 2022
Bonds, except in the event that use of the book- entry system for the Series 2022 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2022 Bonds deposited by Direct Participants with DTC are
registered in the name of DTC’ s partnership nominee, Cede & Co., or such other name as may be requested by
an authorized representative of DTC.  The deposit of the Series 2022 Bonds with DTC and their registration in
the name of Cede & Co. or such other DTC nominee do not effect any change in beneficial ownership.  DTC
has no knowledge of the actual Beneficial Owners of the Series 2022 Bonds; DTC’ s records reflect only the
identity of the Direct Participants to whose accounts such Series 2022 Bonds are credited, which may or may
not be the Beneficial Owners.  The Direct and Indirect Participants will remain responsible for keeping account
of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect
from time to time.  Beneficial Owners of the Series 2022 Bonds may wish to take certain steps to augment the
transmission to them of notices of significant events with respect to the Series 2022 Bonds, such as redemptions, 
tenders, defaults, and proposed amendments to the Bond documents.  For example, Beneficial Owners of the
Series 2022 Bonds may wish to ascertain that the nominee holding the Series 2022 Bonds for their benefit has
agreed to obtain and transmit notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to
provide their names and addresses to the registrar and request that copies of notices be provided directly to them. 

Redemption notices shall be sent to DTC.  If less than all of the Series 2022 Bonds within an issue are
being redeemed, DTC’ s practice is to determine by lot the amount of the interest of each Direct Participant in
such issue to be redeemed. 

Neither DTC nor Cede & Co. ( nor any other DTC nominee) will consent or vote with respect to the
Series 2022 Bonds unless authorized by a Direct Participant in accordance with DTC’ s MMI Procedures.  Under
its usual procedures, DTC mails an Omnibus Proxy to Issuer as soon as possible after the record date.  The
Omnibus Proxy assigns Cede & Co.’ s consenting or voting rights to those Direct Participants to whose accounts
the Series 2022 Bonds are credited on the record date ( identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments and redemption proceeds on the Series 2022 Bonds will be made to
Cede & Co., or such other nominee as may be requested by an authorized representative of DTC.  DTC’ s practice
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is to credit Direct Participants’ accounts upon DTC’ s receipt of funds and corresponding detail information from
Issuer or Trustee, on payable date in accordance with their respective holdings shown on DTC’ s records.  
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary
practices, as is the case with the Series 2022 Bonds held for the accounts of customers in bearer form or registered
in “ street name,” and will be the responsibility of such Participant and not of DTC, Trustee, or Issuer, subject to
any statutory or regulatory requirements as may be in effect from time to time.  Payment of principal and interest
payments and redemption proceeds to Cede & Co. (or such other nominee as may be requested by an authorized
representative of DTC) is the responsibility of the Authority or the Trustee, disbursement of such payments to
Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial
Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2022 Bonds at any
time by giving reasonable notice to Issuer or Trustee.  Under such circumstances, in the event that a successor
depository is not obtained, Bond certificates are required to be printed and delivered. 

The Authority or the County may decide to discontinue use of the system of book- entry- only transfers
through DTC ( or a successor Securities depository).  In that event, certificated Series 2022 Bonds will be printed
and delivered. 

The information in this section concerning DTC and DTC’ s book- entry system has been obtained from
sources that the Authority and the County believe to be reliable, but the Authority, the County and the
Underwriter take no responsibility for the accuracy thereof, and neither the DTC Participants nor the Beneficial
Owners should rely on the foregoing information with respect to such matters but should instead confirm the
same with DTC or the DTC Participants, as the case may be. 

None of the Authority, the County, the Underwriter, or the Trustee will have any responsibility or
obligations to any Direct Participants or Indirect Participants or the persons for whom they act with respect to
i) the accuracy of any records maintained by DTC or any such Direct Participants or Indirect Participants; 
ii) the payment by any Participant of any amount due to any Beneficial Owner in respect of the principal of, 

premium, if any, or interest on the Series 2022 Bonds; ( iii) the delivery by any such Direct Participant or Indirect
Participants of any notice to any Beneficial Owner that is required or permitted under the terms of the Indenture
to be given to the holders of the Series 2022 Bonds; ( iv) the selection of the Beneficial Owners to receive payment
in the event of any partial redemption of the Series 2022 Bonds; or (v) any consent given or other action taken
by DTC as holder of the Series 2022 Bonds. 

Parity Bonds and Issuance of Additional Bonds or Obligations

The Authority covenants that no other bonds or other obligations of any kind or nature will be issued
after the issuance of the Series 2022 Bonds which are payable from or enjoy a lien on the Contract Payments
prior to the lien created for the payment of the Series 2022 Bonds. 

Parity Bonds.  Pursuant to a resolution duly adopted by the Authority on February 17, 2012, as
supplemented on February 23, 2012 ( collectively, the “ Series 2012 Bond Resolution”), the Authority issued its
Revenue Bonds ( Economic Development Projects), Series 2012 ( the “ Series 2012 Bonds”), in the original
aggregate principal amount of $ 10,380, 000, for the purpose of providing funds to finance the acquisition, 
construction and equipping of certain economic development projects located in the County ( the “ 2012
Projects”).  The Series 2012 Bonds are currently outstanding in the aggregate principal amount of $475,000, 
which is due on March 1, 2022. 

In connection with the issuance of the Series 2012 Bonds, the Authority and the County entered into an
Intergovernmental Contract, dated as of March 1, 2012 ( the “ 2012 Contract”), pursuant to which the Authority
agreed to issue the Series 2012 Bonds to acquire, construct and equip the 2012 Projects, and the County, in
consideration of the Authority’ s doing so, agreed to pay to the Authority amounts sufficient to pay the principal
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of, premium, if any, and interest on the Series 2012 Bonds and to levy the Statutory Tax ( if necessary) in order
to pay the principal of, premium, if any, and interest on the Series 2012 Bonds. 

Pursuant to a resolution duly adopted by the Authority on April 2, 2020 ( the “ Series 2020 Bond
Resolution”), the Authority has also issued its Taxable Revenue Refunding Bond ( Economic Development
Projects), Series 2020 ( the “ Series 2020 Bond”), in the original principal amount of $7,790, 000 for the purpose
of providing funds to refund the Series 2012 Bonds, maturing in the years 2021 and 2023 through 2034, inclusive
the “ Refunded Bonds”).  The Series 2020 Bond is currently outstanding in the principal amount of $7,790, 000. 

In connection with the issuance of the Series 2020 Bond, the Authority and the County entered into an
Intergovernmental Contract, dated as of May 1, 2020 ( the “ 2020 Contract”), pursuant to which the Authority
agreed to issue the Series 2020 Bond to refund the Refunded Bonds, and the County, in consideration of the
Authority’ s doing so, agreed to pay to the Authority amounts sufficient to pay the principal of, premium, if any, 
and interest on the Series 2020 Bond and to levy the Statutory Tax ( if necessary) in order to pay the principal of, 
premium, if any, and interest on the Series 2020 Bond. 

The lien created under the Contract on the Statutory Tax with respect to the Series 2022 Bonds will
be on parity with the liens created under the 2012 Contract and the 2020 Contract on the Statutory Tax for
the benefit of the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other obligations
authorized to be issued under the Indenture to the extent that the Statutory Tax is sufficient to pay the
scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other
obligations authorized to be issued under the Indenture and the County’ s portion of the Local Option Sales
Tax reported to be collected at the Costco Project in each year.   

Additional Bonds.  Additional Bonds or obligations of any kind or nature may be issued ranking on a
parity as to lien on the Contract Payments on a parity with the Series 2012 Bonds, the Series 2020 Bond and the
Series 2022 Bonds authorized to be issued under the Indenture or the lien of the tax moneys produced by the
Statutory Tax, provided that each of the following conditions are met: 

a) The County’ s pledge of its taxing power derived from the one mill levy (or such greater
amount as may be authorized by applicable law after the issuance of the Series 2022 Bonds) prescribed
by Official Code of Georgia Annotated, Section 48-5-220( 20), produces an amount that is at least 1.30
times the maximum annual debt service coming due on the outstanding Series 2012 Bonds, the
Series 2020 Bond, the Series 2022 Bonds ( including any Additional Bonds) or proposed other
obligations in any Sinking Fund Year.  For the purpose of calculating the coverage test of this paragraph
a), the maximum annual debt service for the Series 2022 Bonds in any Sinking Fund Year shall be
2,287,477.  

b) There shall be no default in the payment of principal of or interest on any Series 2020
Bond ( including any Additional Bonds) currently outstanding. 

c) A new intergovernmental contract shall have been entered into between the Authority
and the County to ensure payment by the County of amounts sufficient to pay the principal of and
interest on the Additional Bonds or obligations proposed to be issued as the same become due and
payable. 

d) The Authority shall pass proper proceedings reciting that all of the above requirements
have been met, shall authorize the issuance of the Additional Bonds or obligations and shall provide in
such proceedings, among other things, the dated date of such Additional Bonds, the rate or rates of
interest and maturity dates, as well as the registration and redemption provisions, if any.  The interest
on the Additional Bonds or obligations of any such issue shall fall due on March 1 and September 1 of
each year, and the Additional Bonds or obligations shall mature in installments on March 1, but, as to
principal, not necessarily in each year or in equal installments.  Any such proceeding or proceedings
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shall restate and reaffirm, by reference, all of the applicable terms, conditions and provisions of the
Indenture. 

e) the Sinking Fund and the Debt Service Reserve Fund must be at their proper respective
balance as required under the Indenture. 

f) the Debt Service Reserve Fund shall be funded in an amount sufficient to equal the
Debt Service Reserve Requirement for the Series 2022 Bonds. 

g) the Authority shall receive an opinion of Bond Counsel to the effect that all
requirements for the issuance of such Additional Bonds or obligations have been met and that such
Additional Bonds or obligations constitute the valid and legally binding obligations of the Authority.  

h) the Authority and the Trustee shall receive such other certificates, statements, 
opinions, receipts and documents as the Authority or the Trustee shall reasonably require for the delivery
of Additional Bonds. 

Except as provided in the Indenture as described in this subsection, the Authority will not otherwise
issue any obligations on a parity with the Series 2022 Bonds, but the Authority may issue bonds or notes
specifically subordinate and junior to the Series 2022 Bonds, including, without limitation, the Series 2022
Subordinate Note which may be issued and delivered to Developer as payment for a portion of the purchase price
for the Land, provided that if at any time the Authority shall be in default with respect to any payments due on
the Series 2022 Bonds the Authority shall make no payments of either principal of or interest on said junior
bonds or notes until such default or defaults be cured, and provided that such junior bonds or notes have the
same payment dates as the Outstanding Bonds.  

SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS

Limited Obligations

General.  The Series 2022 Bonds are limited obligations of the Authority payable solely from and are
secured by a transfer, pledge and assignment of and a grant of a security interest in the Trust Estate to the Trustee
and in favor of the Bondholders, as provided in the Indenture.  See Appendix C – “SUMMARY OF CERTAIN
PROVISIONS OF THE INDENTURE” and Appendix D – “ SUMMARY OF CERTAIN PROVISIONS
OF THE CONTRACT” attached hereto. 

THE SERIES 2022 BONDS WILL NOT CONSTITUTE A GENERAL OBLIGATION OF THE
STATE, THE COUNTY OR ANY POLITICAL SUBDIVISION OF THE STATE WITHIN THE
MEANING OF ANY CONSTITUTIONAL OR STATUTORY LIMITATION UPON INDEBTEDNESS.  
EXCEPT AS PROVIDED IN THE CONTRACT, NEITHER THE STATE, THE COUNTY NOR ANY
POLITICAL SUBDIVISION OF THE STATE SHALL BE SUBJECT TO ANY PECUNIARY
LIABILITY THEREON.  NO OWNER OF THE SERIES 2022 BONDS SHALL EVER HAVE THE
RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE STATE, THE COUNTY
OR ANY POLITICAL SUBDIVISION OF THE STATE TO PAY THE SAME OR THE INTEREST
THEREON.  THE AUTHORITY HAS NO TAXING POWER.  THE SERIES 2022 BONDS WILL NOT
BE SECURED BY A LIEN ON ANY REAL OR PERSONAL PROPERTY OF THE AUTHORITY OR
THE COUNTY. 

The Trust Estate.  The Trust Estate consists of all right, title and interest of the Authority in and to: 
1) the Contract, including the Contract Payments, except for the Trustee’ s rights to payment of fees and

expenses pursuant to the Contract; ( 2) all moneys and securities held by the Trustee in any and all of the funds
and accounts established under the Indenture and ( 3) any and all other property from time to time after the
issuance of the Series 2022 Bonds by delivery or by writing conveyed, mortgaged, pledged, assigned or
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transferred as and for additional security under the Indenture by the Authority or by anyone on its behalf or with
its written consent to the Trustee, which is authorized in the Indenture to receive any and all such property at
any and all times and to hold and apply the same subject to the terms of the Indenture. 

Contract Payments

The primary source of payment for the Series 2022 Bonds are from payments to be made by the County
pursuant to an Intergovernmental Contract, dated as of February 2, 2022 (previously defined as the “ Contract”), 
between the Authority and the County.  Under the Contract, the County has agreed to levy and collect an annual
tax on all taxable property located within the County as may be necessary to produce in each year revenues
which are sufficient to make the payments required by the Contract ( previously defined as the “ Contract
Payments”); provided, however, that such tax shall not exceed one mill per dollar upon the assessed value of
taxable property in the County in accordance with O.C.G.A. § 48- 5-220( 20) ( the “ Statutory Tax”).  The
Contract Payments shall be paid on or prior to the first day of each month ( each a “ Contract Payment Date”), 
commencing the first day of the month following the filing of the first of the monthly sales and use tax returns
required to be filed with the Department of Revenue of the State of Georgia ( the “ Sales and Use Tax Returns”) 
for any Local Option Sales Tax generated at the Premises and ending on March 1, 2048, and the monthly
Contract Payments shall be equal and limited to the County’ s portion of the 1% Local Option Sales Tax ( as
authorized to be imposed pursuant to O.C.G.A. §48-8-80 et seq.) reported to be collected at the Costco Project
from the previous month; provided, however, that such Contract Payments shall not be paid from the revenues
of such Local Option Sales Tax.  The County’ s obligation to make payments to the Authority sufficient in time
and amount to enable the Authority to pay the Contract Payments is absolute and unconditional.  The County
has agreed to pay the Contract Payments directly to the Trustee for deposit into the Revenue Fund as provided
in the Indenture.  See the subsection below captioned “ Revenue Fund” for a more detailed discussion of the
Contract Payments and the Revenue Fund and Appendix C – “ SUMMARY OF CERTAIN PROVISIONS
OF THE INDENTURE” and Appendix D – “ SUMMARY OF CERTAIN PROVISIONS OF THE
CONTRACT” attached hereto.  

There are two limitations on the amount of Contract Payments that the County is required to transfer to
the Trustee for payment of debt service on the Series 2022 Bonds.  First, the amount of the Contract Payments
is determined by the amount of the County’ s portion of the Local Option Sales Tax reported to be collected at
the Costco Project.  Second, the Contract Payments are not actually made from the County’ s receipt of the Local
Option Sales Tax collected at the Costco Project, but are made from the revenues collected by the County from
the Statutory Tax.  Pursuant to State law, the Statutory Tax shall not exceed one mill per dollar upon the
assessed value of taxable property in the County.

In the event that the amount of the Statutory Tax collected by the County in any year is insufficient to
pay ( 1) the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding
Additional Bonds or other obligations authorized to be issued under the Indenture and ( 2) the County’ s portion
of the Local Option Sales Tax reported to be collected at the Costco Project, the amount of the Statutory Tax for
such year will be applied to the payment of the scheduled debt service on the Series 2012 Bonds, the Series 2020
Bond and any outstanding Additional Bonds and then, the remaining amount will be applied to the payment of
the Series 2022 Bonds as the Contract Payments due in such year. 

The Intergovernmental Contract

Summary of Certain Terms of the Intergovernmental Contract.  Following is a summary of certain
provisions of the Contract.  Such summary does not purport to be comprehensive or definitive.  See Appendix D

SUMMARY OF CERTAIN PROVISIONS OF THE CONTRACT” for a more detailed discussion of the
provisions of the Contract.

Effective Date of the Contract; Duration of Term; Sale of Project.  The Contract shall become effective
as of February 2, 2022 and the interests created by the Contract shall then begin, and, subject to the other
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provisions of the Contract, shall expire on March 1, 2048, or if at said time and on said date the Contract
Payments have not been paid when due, then on such date as such payments shall have been made, but in no
event in excess of fifty (50) years from the date of the Contract.  Notwithstanding the foregoing, the provisions
of the Contract shall expire fifty (50) years from the date of the Contract.   

Budget and Tax Levy to Pay Contract Payments.  The obligations of the County to make the Contract
Payments when due under the Contract, and to perform its other obligations under the Contract, are absolute and
unconditional general obligations of the County as provided in the Contract.  In the Contract, the County pledges
its full faith and credit and taxing power to such payment and performance, subject to the millage limitation
discussed below.  In the event the amount of funds lawfully available to the County is not sufficient to pay the
Contract Payments when due in any year, the County shall levy an ad valorem tax, on all property located within
the limits of the County subject to taxation for such purposes, as exist at the time of issuance of the Series 2022
Bonds and as same may thereafter be extended, at such rate or rates as may be necessary to produce in each
calendar year revenues which shall be sufficient to fulfill the County’ s obligations under the Contract, provided, 
however, that such tax shall not exceed one mill per dollar upon the assessed value of taxable property in the
County in accordance with the Official Code of Georgia Annotated, Section 48- 5-220( 20) ( or such greater
amount as may be authorized by applicable law after the issuance of the Series 2022 Bonds), from which
revenues there shall be appropriated, sums sufficient to pay in full when due the obligations contracted to be
paid by the County under the Contract, including specifically the obligation to make the Contract Payments
as provided in the Contract.

The County creates a lien under the Contract on any and all revenues realized by it pursuant to the
provisions of the Contract as described in the preceding paragraph to enable it to make the Contract Payments
required pursuant to the Contract as described in the subsection above captioned “ Contract Payments” and
such lien is superior to any that can be made after the issuance of the Series 2022 Bonds; provided, however, the
County may create a lien on a parity with the lien created in the Contract in connection with the issuance of
Additional Bonds pursuant to the terms of the Indenture.  See “ DESCRIPTION OF THE SERIES 2022
BONDS – Parity Bonds and Issuance of Additional Bonds or Obligations” herein. 

The County further covenants and agrees in the Contract that in order to make funds available for such
purpose, it will, in its general revenue, appropriation and budgetary measures whereby its tax funds or revenues
and the allocation thereof are controlled or provided for, include sums sufficient to satisfy any such Contract
Payments that may be required to be made, whether or not any other sums are included in such measure, until
all payments so required to be made shall have been made in full.  Subject to the one mill limitation in the
Contract as described in the subsection above captioned “ Budget and Tax Levy to Pay Contract Payments,” 
the obligation of the County to make the Contract Payments shall not constitute a general obligation of the
County, and nothing contained in the Contract shall be construed as limiting the right of the County to make
the payments called for by the Contract out of any funds lawfully available to it for such purposes, from
whatever source derived ( including general funds).

In the event for any reason any such provision or appropriation is not made as provided in the Contract
as described in the preceding paragraph, then the fiscal officers of the County are authorized and directed under
the Contract to set up as an appropriation on their accounts in the appropriate fiscal year the amounts required
to pay the obligations which may be due from the general funds of the County, subject to the one mill limitation
described in the subsection above captioned “ Budget and Tax Levy to Pay Contract Payments.”  The amount
of such appropriation shall be due and payable and shall be expended for the purpose of paying any such
obligations, and such appropriation shall have the same legal status as if the County had included the amount of
the appropriation in its general revenue, appropriation and budgetary measures, and the fiscal officers of the
County shall make such Contract Payments to the Sinking Fund Custodian for deposit to the Sinking Fund if for
any reason the payment of such obligations shall not otherwise have been made. 

Obligations of County Under the Contract Absolute and Unconditional.  The obligations of the County
to make the payments required in the Contract as described above under the subheading captioned “ Contract
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Payments” and to perform and observe any and all of the other covenants and agreements on its part contained
in the Contract shall be absolute and unconditional irrespective of any defense or any rights of set off, 
recoupment, or counterclaim it may otherwise have against the Authority.   

Until such time as all amounts owing under the Contract have been paid or provision for the payment
thereof shall have been made in accordance with the Indenture and the Contract, the County ( a) will not suspend, 
abate, reduce, abrogate, diminish, postpone, modify or discontinue the Contract Payments provided for in the
Contract, ( b) will perform and observe all of its other agreements contained in the Contract, and ( c) will not
terminate the Term of the Contract or its obligations under the Contract for any contingency, act of God, event, 
or cause whatsoever, including, without limiting the generality of the foregoing, failure of title in and to the
Costco Project or any part thereof, any acts or circumstances that may constitute failure of consideration, eviction
or constructive eviction, destruction of or damage to the Costco Project, the taking by eminent domain of title to
or the use of all or any part of the Costco Project, commercial frustration of purpose, any change in the tax or
other laws of the United States of America or of the State or any political subdivision of either, any declaration
or finding that the Series 2022 Bonds are unenforceable or invalid, the invalidity of any provision of the Contract, 
or any failure of the Authority to perform and observe any agreement, whether express or implied, or any duty, 
liability or obligation arising out of or connected with the Contract or the Indenture.  Nothing contained in the
Contract as described in this Subsection shall be construed to release the Authority from the performance of any
of the agreements on its part contained in the Contract or in the Indenture; and if the Authority should fail to
perform any such agreement, the County may institute such action against the Authority as the County may deem
necessary to compel performance or recover its damages for nonperformance as long as such action shall not do
violence to or adversely affect the agreements on the part of the County contained in the Contract and to make
the Contract Payments specified in the Contract.   

The County may, however, at its own cost and expense and in its own name, prosecute or defend any
action or proceeding or take any other action involving third persons which the County deems reasonably
necessary in order to insure the acquisition, construction and equipping of the Costco Project or to secure or
protect its rights under the Contract, and in such event the Authority agrees in the Contract to cooperate to the
extent required. 

Enforcement of Obligations.  The obligation of the County to make Contract Payments under the
Contract may be enforced by (a) the Authority, ( b) the owner of the Series 2022 Bonds, in accordance with the
applicable provisions of the Indenture and independently of the Authority or (c) such receiver or receivers as
may be appointed pursuant to the Indenture or applicable law.  The covenants and agreements under the Contract, 
including specifically the obligation to make the Contract Payments, shall be enforceable by specific
performance; it being acknowledged and agreed by the Authority and the County that no other remedy at law is
adequate to protect the interests of the parties to the Contract. 

Monthly Sales Tax Report.  The Contract provides that the County will pay the Contract Payments
monthly from the general fund of the County and shall be in amount equal to the County’ s previous month’ s
portion of Local Option Sales Tax reported to be collected at the Costco Project; provided, however, that such
amounts paid shall not be paid from the revenues of such Local Option Sales Tax collected.   

The Contract further provides that the Authority shall cause Costco Wholesale Corporation or any other
owner or operator of the Premises to provide the Authority and the Trustee the monthly sales and use tax returns
required to be filed with Department of Revenue of the State of Georgia ( the “ Sales and Use Tax Returns”) 
for the Local Option Sales Tax generated at the Premises.  The amount of each Contract Payment shall equal the
amount of Local Option Sales Tax generated at the Premises as provided in the previous month’ s Sales and Use
Tax Return, multiplied by the County’ s percentage share of the Local Option Sales Tax ( currently 88.45%). 
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Liens on the Contract and the Statutory Tax

The lien created under the Contract on the Statutory Tax securing the Series 2022 Bonds will be on
parity with the liens created under the 2012 Contract and the 2020 Contract on the Statutory Tax for the
benefit of the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other obligations
authorized to be issued under the Indenture upon satisfaction of the conditions in the Indenture for the
issuance of parity obligations to the extent that the Statutory Tax is sufficient to pay the scheduled debt service
on the Series 2012 Bonds, the Series 2020 Bond and any Additional Bonds or other obligations authorized to
be issued under the Indenture and the County’ s portion of the Local Option Sales Tax reported to be collected
at the Costco Project in each year.

Revenue Fund

The Indenture creates and establishes with the Trustee a special trust fund for the benefit of the owners
of the Series 2022 Bonds which is designated the “ Oconee County Industrial Development Authority Revenue
Fund ( Economic Development Project) – 2022” ( the “ Revenue Fund”), which shall be held in trust by the
Trustee separate and apart from all other deposits and funds.   

On or prior to the first day of each month ( each as previously defined a “ Contract Payment Date”), 
commencing the first day of the month following the filing of the first of the Sales and Use Tax Returns for any
Local Option Sales and Use Tax generated at the Premises and ending on March 1, 2048, the County shall make
the Contract Payments directly to the Trustee, as the Revenue Fund Custodian, for deposit into the Revenue
Fund as described above under the subsection above captioned “ Contract Payments.”

On the 40th day prior to each Interest Payment Date, moneys in the Revenue Fund shall be applied by
the Trustee to the extent necessary for the purposes and for the following amounts as follows:    

First, transfer to the Interest Account of the Sinking Fund, and prior to any application of
moneys withdrawn from the Debt Service Reserve Fund, an amount sufficient to pay the interest coming
due on the Series 2022 Bonds on the next succeeding Interest Payment Date and any additional accrued
but unpaid interest ( taking into account moneys then on deposit in the Interest Account of the Sinking
Fund for capitalized interest on the Series 2022 Bonds or transferred to the Interest Account of the
Sinking Fund pursuant to the Indenture);

Second, transfer to the Principal Account of the Sinking Fund, and prior to any application of
moneys withdrawn from the Debt Service Reserve Fund, an amount sufficient to pay any principal
coming due on the Series 2022 Bonds on any maturity date; 

Third, transfer to the Debt Service Reserve Fund such amount as may be required to restore
any deficiency in such fund up to the Debt Service Reserve Requirement ( i.e., $ 1,000,000*); and

Fourth, transfer all remaining amounts to the Redemption Account of the Sinking Fund, which
shall be applied to the payment of the principal of and accrued interest on the Series 2022 Bonds which
are subject to redemption pursuant to the special mandatory sinking fund redemption provisions of the
Indenture described herein under the section captioned “ DESCRIPTION OF THE SERIES 2022
BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption of Series 2022
Bonds.”

To the extent that moneys in the Revenue Fund from the Contract Payments are insufficient to satisfy
the requirements set forth in items First and Second above on the 40th day prior the each Interest Payment Date, 
the Trustee will give notice to the Authority and the County. 
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Debt Service Reserve Fund

As additional security for the Series 2022 Bonds, the Debt Service Reserve Fund will be funded from
proceeds of the Series 2022 Bonds in the amount of $1,500,000.00* ( the “ Maximum Debt Service Reserve
Amount”).  The Indenture provides that moneys in the Debt Service Reserve Fund shall only be applied to the
payment of principal of and interest on the Series 2022 Bonds.  If, on any date on which payment of the principal
of or interest on the Series 2022 Bonds is due, whether at maturity, upon redemption prior to maturity or
otherwise, and the amount on deposit in the Principal or Interest Accounts of the Sinking Fund is insufficient to
make such payment, the Trustee, without any further instruction or direction, shall transfer from the Debt Service
Reserve Fund to the Principal or Interest Accounts of the Sinking Fund amounts sufficient to pay any such
deficiency.   

In the event that any amount is transferred from the Debt Service Reserve Fund to the Principal or
Interest Accounts of the Sinking Fund to make up a deficiency in the payment of debt service on the Series 2022
Bonds, the Indenture requires the Trustee to transfer an amount from the Revenue Fund to replenish the Debt
Service Reserve Fund to restore any deficiency in such fund only up to the Debt Service Reserve Requirement
i.e., $1,000,000.00*).  See the subsection above captioned “– Revenue Fund.”

Capitalized Interest

A portion of the proceeds of the Series 2022 Bonds in the amount of $772,416.67* will be deposited in
the Capitalized Interest Fund pursuant to the Indenture and will be used to pay interest on the Series 2022 Bonds.   

No Mortgage or Lien; No General Obligation

The Series 2022 Bonds are not secured by a mortgage or any other lien on the Land or the Costco Project
or any property of the Authority or the County.  None of the Authority, the County, Costco or the Developer, 
nor any affiliate of such entities, or any employee, officer, member, agent, or representative of such entities has
pledged its credit or assets or has provided any guaranty, surety, or undertaking of any kind, moral or otherwise, 
to pay the principal of, premium, if any, and interest on the Series 2022 Bonds.  

THE SERIES 2022 BONDS, THE INTEREST THEREON AND ANY OTHER PAYMENT
REQUIRED BY THE INDENTURE ARE LIMITED OBLIGATIONS OF THE AUTHORITY, PAYABLE
SOLELY FROM THE TRUST ESTATE.  THE SERIES 2022 BONDS DO NOT CONSTITUTE AN
INDEBTEDNESS OR OBLIGATION OF THE STATE OR ANY POLITICAL SUBDIVISION OF THE
STATE, INCLUDING THE COUNTY, WITHIN THE MEANING OF ANY CONSTITUTIONAL OR
STATUTORY LIMITATION UPON INDEBTEDNESS.  EXCEPT AS PROVIDED IN THE CONTRACT, 
NEITHER THE AUTHORITY, THE STATE, THE COUNTY NOR ANY POLITICAL SUBDIVISION OF
THE STATE SHALL BE SUBJECT TO ANY PECUNIARY LIABILITY THEREON.  NO OWNER OF THE
SERIES 2022 BONDS SHALL EVER HAVE THE RIGHT TO COMPEL THE EXERCISE OF THE TAXING
POWER OF THE STATE OR ANY POLITICAL SUBDIVISION OF THE STATE, INCLUDING THE
COUNTY, TO PAY THE SERIES 2022 BONDS OR THE INTEREST THEREON.  THE AUTHORITY HAS
NO TAXING POWER. 

Enforceability of Remedies

The realization of value from the payments made by the County pursuant to the Contract upon any
default will depend upon the exercise of various remedies specified by the Indenture and the Contract.  These
and other remedies may require judicial actions, which are often subject to discretion and delay and which may
be difficult to pursue.  The various legal opinions to be delivered concurrently with the delivery of the
Series 2022 Bonds will be qualified as to the enforceability of the various legal instruments by limitations

Preliminary, subject to change. 
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imposed by state and federal laws, rulings, and decisions affecting remedies and by bankruptcy, reorganization, 
or other laws affecting the enforcement of creditors’ rights generally. 

Section 36-80-5 of the Official Code of Georgia Annotated provides that no authority or county created
under the Constitution or the laws of the State of Georgia shall be authorized to file a petition for relief from
payment of its debts as they mature or a petition for consolidation of its debts under any federal statute providing
for such relief or consolidation or otherwise to take advantage of any federal statute providing for the adjustment
of debts of political subdivisions and public agencies and instrumentalities.  Section 36-80-5 of the Official Code
of Georgia Annotated also provides that no chief executive, board of commissioners, or other governmental
officer, governing body, or organization shall be empowered to cause or authorize the filing by or on behalf of
any authority or county created under the Constitution or laws of the State of Georgia of any petition for federal
relief from payment of its debts as they mature or a petition for consolidation of its debts under any federal
statute providing for such relief or consolidation or otherwise to take advantage of any federal statute providing
for the adjustment of debts of political subdivisions and public agencies and instrumentalities. 

THE AUTHORITY

The Authority is a public body corporate and politic organized and existing under the constitution and
laws of the State of Georgia, including specifically an amendment to the Constitution of the State of Georgia
1962 Ga. Laws, p. 871, et seq.),, as amended ( 1977 Ga. Laws 1582), as continued ( 1987 Ga. Laws, p. 3562, 

et seq.), as hereafter amended ( the “ Amendment”).  The Authority was created for the purpose of promoting
and expanding for the public good and welfare industry and trade within the County and reducing unemployment
to the greatest extent possible.  The Amendment specifically empowers the Authority to issue its obligations for
the purpose of financing any undertakings within the scope of its power. 

The Authority is governed by a five-member Board of Directors which consists of the following: the
President of the Oconee County Chamber of Commerce, the Mayor of Watkinsville and the Chairman of the
Oconee County Board of Commissioners shall be ex-officio members of the Authority and two members shall
be appointed by the Board of Commissioners of the County for a term of five years.  The current members of
the Authority, their principal occupation and the dates on which their present terms expire are as set forth below: 

Name Expiration of Term of Office Occupation
Rick Waller, Chairman December 31, 2022 Business Owner/ Insurance
John Daniell, Vice
Chairman

Coterminous with serving as
chairman of the Oconee County
Board of Commissioners

Chairman, County Board of
Commissioners

Brian Brodrick Coterminous with serving as
Mayor of the City of Watkinsville

Mayor, City of Watkinsville

Courtney Bernardi Coterminous with serving as
president of the Oconee County
Chamber of Commerce

President, Oconee County
Chamber of Commerce

Brock Toole December 31, 2022 COO, Oconee County School
District

THE COUNTY

The County is a political subdivision of and created by the laws of the State.  The County is located in
northeast Georgia, approximately 6 miles south of Athens and 53 miles east of the City of Atlanta.  It is bordered
by Clarke, Oglethorpe, Morgan, Greene and Walton Counties.  The County seat is Watkinsville.  Municipalities
in the County are Bogart, Bishop and North High Shoals.  See Appendix G – “ CERTAIN INFORMATION
REGARDING OCONEE COUNTY, GEORGIA” herein.  
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The information regarding the County included as Appendix G is included solely to provide certain
economic and demographic information regarding the larger area in which Costco Project is anticipated to be
located.  The Series 2022 Bonds and the interest thereon, are not general obligations of the County and are
secured solely by and payable solely from the Trust Estate, which includes the Contract Payments to be paid by
the County under the Contract, as provided in the Indenture.  See “ SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2022 BONDS,” “ COUNTY AD VALOREM TAXATION” and “ LOCAL
OPTION SALES AND USE TAX” herein.

COUNTY AD VALOREM TAXATION

Under the Contract, the County has agreed to levy and collect an annual tax on all taxable property
located within the County as may be necessary to produce in each year revenues which are sufficient to make
the Contract Payments; provided, however, that such tax shall not exceed one mill per dollar upon the assessed
value of taxable property in the County in accordance with O.C.G.A. §48-5-220( 20) ( previously defined as
the “ Statutory Tax”).  There are two limitations on the amount of Contract Payments that the County is required
to transfer to the Trustee for payment of debt service on the Series 2022 Bonds.  First, the amount of the Contract
Payments is determined by the amount of the County’ s portion of the Local Option Sales Tax reported to be
collected at the Costco Project.  Second, the Contract Payments are not actually made from the County’ s receipt
of the Local Option Sales Tax collected at the Costco Project, but are made from the revenues collected by the
County from the Statutory Tax.  Pursuant to State law, the Statutory Tax shall not exceed one mill per dollar
upon the assessed value of taxable property in the County. 

The following information on ad valorem taxation in the County is provided for informational
purposes only in order to provide background and historical information on ad valorem property tax
imposition and collection in the County. 

Introduction

An important source of revenue to fund the operations of the County is ad valorem property taxes.  Ad
valorem property taxes accounted for an annual average of approximately 48.25% of County general fund
revenues for the past five fiscal years of the County, from approximately 46.11% in 2016 to 51.70% in 2020, 
and are budgeted to account for approximately 48.80% of general fund revenues for the year ending June 30, 
2021.  Ad valorem property taxes are levied annually in mills ( one tenth of one percent) upon each dollar of
assessed property value. 

Property Subject to Taxation

Ad valorem property taxes are levied, based upon value, against real and personal property within the
County.  There are, however, certain classes of property which are exempt from taxation, including public
property, religious property, charitable property, property of nonprofit hospitals, nonprofit homes for the aged, 
and nonprofit homes for the mentally handicapped, college and certain educational property, public library
property, certain farm products, certain air and water pollution control property, and personal effects. 

In addition, the County allows exemptions from ad valorem taxation for ( 1) homesteads, or owner-
occupied residences, of persons 65 years of age or older with net income less than $ 15,000, of up to $15,000 of
assessed value, ( 2) homesteads, or owner- occupied residences, of persons 62 years of age with net income less
than $10,000, of up to $10,000 of assessed value and (3) homesteads, or owner- occupied residences, of disables
veterans, of up to $100,896 of assessed value.  The County also allows exemptions from ad valorem taxation for
school maintenance and operation purposes for (1) homesteads, or owner- occupied residences, of up to $2,000
of assessed value and (2) homesteads, or owner- occupied residences, and up to assessed land value of 5.00 acres, 
of persons 65 years or older of 100% of the assessed home value.  The County has also enacted a homestead
valuation freeze exemption.  This exemption freezes the valuation of property at the base year valuation for as
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long as the homeowner owns and resides on the property.  Manufacturing and distribution businesses within the
County are allowed a “ freeport” exemption as authorized by the Constitution of the State of Georgia. 

Assessed Value

Assessed valuation, which represents the value upon which ad valorem property taxes are levied, is
calculated as a percentage of fair market value.  Georgia law requires taxable tangible property to be assessed, 
with certain exceptions, at 40 percent of its fair market value and to be taxed on a levy made by each tax
jurisdiction according to 40 percent of the property’ s fair market value.  Georgia law requires certain agricultural
real property to be assessed for ad valorem property tax purposes at 75 percent of the value of which other real
property is assessed, requires certain historical property to be valued at a lower fair market value for ad valorem
property tax purposes, and requires certain agricultural, timber, and environmentally sensitive real property
otherwise known as conservation use property) and certain single- family real property located in transitional

developing areas to be valued at their “ current uses” ( as opposed to fair market value). 

The chief appraiser of the County is required to submit a certified list of assessments for all taxable
property, except motor vehicles and property owned by public utilities, within the County to the Oconee County
Board of Tax Assessors.  The Tax Commissioner of Oconee County is required to present the tax returns of
Oconee County to the Oconee County Board of Tax Assessors by April 1 of each year.  The Oconee County
Board of Tax Assessors is required to complete its revision and assessment of returns by June 1 of each year and
to forward a copy of the completed digest to the State of Georgia Revenue Commissioner for examination and
approval.  The State of Georgia Revenue Commissioner has the authority to examine the digest for the purpose
of determining if the valuations of property are reasonably uniform and equalized between and within counties.  
Assessments may also be subject to review at various stages by the Oconee County Board of Equalization and
by state courts. 

The State of Georgia Motor Vehicle Tax Unit assesses the value of motor vehicles by make, model, and
year by county and provides this information to each county tax office.  The State of Georgia Property Tax Unit
assesses the value of the property of public utilities and divides the assessment into two parts, assessed value of
property and assessed value of franchise, and provides these amounts to the County which bills these taxes to
the utilities. 

Annual Tax Levy and Limitation on Annual Tax Levy

The Board of Commissioners of the County determines a rate of levy for each fiscal year by computing
a rate which, when levied upon the assessed value of taxable property within the territorial limits of the County, 
will produce the necessary amount of property tax revenues.  The Board of Commissioners then levies its ad
valorem property tax. 

Under Georgia law, there is no limitation on the annual rate of levy for the payment of principal of and
interest on bonded indebtedness of the County.  Ad valorem property taxes received for the payment of debt
service on general obligation bonds of the County are required by law to be held and accounted for separately
from other funds of the County.   

Property Tax Collections

The County bills and collects its own property taxes.  Real and personal property taxes, except motor
vehicle taxes, are levied in August through October of each year on the assessed value listed as of January 1.  
Taxes levied by the County are normally billed around October 20th and are due 60 days later, normally on or
about December 20 of each year. 

All taxes levied on real and personal property, together with interest thereon and penalties for late
payment, constitute a perpetual lien on and against the property taxed.  The lien normally becomes enforceable
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30 days after notification.  Georgia law provides that taxes must be paid before any other debt, lien, or claim of
any kind, except for certain claims against the estate of a decedent and except that the title and operation of a
security deed is superior to the taxes assessed against the owner of property when the tax represents an
assessment upon property of the owner other than the property specifically subject to the title and operation of
the security deed. 

Collection of delinquent real property taxes is enforceable by tax sale of the realty.  Delinquent personal
property taxes are similarly enforceable by seizure and sale of the taxpayer’ s personal property.  There can be
no assurance, however, that the value of property sold, in the event of a tax sale, will be sufficient to produce the
amount required to pay in full the delinquent taxes, including any interest or penalties thereon. 

At any time after the last day for the payment of taxes has arrived, the tax collector may notify the
taxpayer in writing of the fact that the taxes have not been paid and that, unless paid, an execution will be issued.  
At any time after thirty days from giving the notice described in the preceding sentence, the County Clerk may
issue an execution for nonpayment of taxes to the Tax Commissioner.  The Tax Commissioner may then publish
a notice of the sale in a local newspaper weekly for four weeks and give the taxpayer ten days written notice by
registered or certified mail.  A public sale of the property may then be made by the Tax Commissioner at the
Oconee County Courthouse on the first Tuesday of the month after the required notices are given. 

Delinquent property taxes of the County are written off when the statute of limitations for their
collection ( 7 years) expires or if no property is found to levy upon, if earlier.  The delinquent taxes written off
are usually for personal property, which are more difficult to collect than taxes on real property. 

Historical Property Tax Data

The property tax digests of the County for calendar years 2016 through 2020 are outlined on the
following table.  Values for real property represent all real estate less the exempt property in the County.  
Personal property includes motor vehicles, bank shares, inventories, aircraft, pleasure boats, industrial
machinery, fixtures and equipment, farm machinery and equipment, livestock and mobile homes.  Property
assessments for public utilities represent assessments for all public utilities and public service corporations in
the County.  Under Georgia law, property is assessed at 40 percent of estimated fair market value, except as
described above under the subheading captioned “ – Assessed Value.”  According to the County, the County’ s
Gross Digest amount for calendar year 2021 is $2,840, 345,807, which is an increase of 7.27% from the County’ s
Gross Digest amount of $2,647,784,398 for calendar year 2020 and the County’ s Net M&O Digest amount for
calendar year 2021 is $ 2,439,466,173, which is an increase of 6.64% from the County’ s Net M&O Digest
Amount of $2,287, 476, 967 for calendar year 2020. 

Remainder of page intentionally left blank] 
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County Assessed Valuation(1)

Property Type 2016 2017 2018 2019 2020
Residential $ 1,169,112,281 $ 1,259,333,704 $ 1,372,604,488 $ 1,503,004,481 $ 1,612,571,783
Agricultural 148,582,982 163,533,612 188,164,320 218,678,663 244,043,987
Preferential 0 0 0 0 0
Conservation Use 192,337,706 201,166,354 230,239,659 249,718,613 270,499,452
Forest Land 428,697 235,000 241,414 250,556 250,556
Commercial 305,768,780 329,758,890 351,948,465 395,790,526 419,205,973
Industrial 23,220,087 25,647,042 29,297,295 29,889,908 32,765,217
Utility 34,952,153 37,353,222 36,209,987 37,192,407 39,891,538
Motor Vehicle 58,777,330 45,357,880 35,493,740 29,467,460 25,856,770
Mobile Home 1,693,807 1,794,156 1,740,040 2,238,037 2,238,536
Timber 100% 376,632 676,588 199,931 714,272 349,492
Heavy Equipment 3,549 18,625 0 40,803 111,094
Historic 92,741 0 0 0 0
Gross Digest 1,935,386,745 2,064,875,073 2,246,139,339 2,466,985,726 2,647,784,398
Bond Exemption(2) 0 0 0 0 0
Net Bond Digest 1,935,386,745 2,064,875,073 2,246,139,339 2,466,985,726 2,647,784,398
M&O Exemptions 255,162,308 267,739,399 301,350,266 332,855,005 360,307,431
Net M&O Digest $ 1,680,224,437 $ 1,797,135,674 $ 1,944,789,073 $ 2,134,130,721 $ 2,287,476,967

1) Property other than timber is assessed at 40% of its fair market value.  Timber is assessed at 100% of its fair market
value. 

2) Not reported. 
Source:  Georgia Department of Revenue, Tax Digest Consolidated Summaries; and the Oconee County Tax
Commissioner. 

Conservation Use Property

Approximately 65% by acreage ( approximately 10% of the total value) of the real property on the
County’ s 2020 general tax digest was designated as Conservation Use property.  Conservation Use property is
real property that consists of timber land or agricultural land and is assessed at a value equal to the sum of
a) 65% of the capitalization of the net income generated from use of the property and ( b) 35% of its current use

value.  The purpose of this tax treatment is designed to protect property owners of agricultural and timber lands
from being pressured by property tax burdens to convert their land to residential or commercial use.  
Conservation Use property must remain undeveloped and employed for a qualifying use ( i.e., agricultural or
timber land) for at least ten years after its original designation.  The value of conservation use property is not
permitted to be increased or decreased by more than 3% from the current use valuation for the immediately
preceding tax year or increased or decreased during the ten year covenant period by more than 34.39% from its
current use valuation in the initial year of the 10-year period.   

Remainder of page intentionally left blank] 
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Millage Rates

The following table sets forth the various tax rates per $ 1,000 of assessed valued levied by the County, 
the Oconee County School District, and the cities within the County: 

MILLAGE RATES BY
CATEGORY: 2017 2018 2019 2020 2021
Oconee County (unincorporated) 6.686 6.686 6.686 6.686 6.686(2)

Oconee County (incorporated) 7.656 7.656 7.646 7.626 7.616(2)

Oconee County School District(1) 17.000 17.000 17.000 16.500 16.500
City of Bishop 1.858 2.000 1.895 1.846 1.791
City of Bogart 2.878 2.878 2.878 2.878 2.788
City of North High Shoals 1.398 1.398 1.287 1.227 1.140
City of Watkinsville 2.791 2.677 2.508 2.508 2.368

TOTAL COMBINED MILLAGE
RATES: 

Oconee County (unincorporated) 23.686 23.686 23.686 23.186 23.186
City of Bishop 26.514 26.656 26.541 25.972 25.907
City of Bogart 27.534 27.534 27.524 27.004 26.904
City of North High Shoals 26.054 26.054 25.933 25.353 25.256
City of Watkinsville 27.447 27.333 27.154 26.634 26.484

1) The legal limit is 20 mills.  See the subsection above captioned “ – Annual Tax Levy and Limitation on Annual
Tax Levy.” 

2) The Statutory Tax is part of the County’ s annual millage rate (incorporated and unincorporated), and cannot exceed
one mill. 

Source:  Georgia Department of Revenue, Local Government Services Division; and the Oconee County Tax
Commissioner. 

Remainder of page intentionally left blank]
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Ten Largest Taxpayers

Set forth below are the ten largest taxpayers of the County for calendar year 2021.  A determination of
the largest taxpayers within the County can be made only by manually reviewing individual tax records. 
Therefore, it is possible that owners of several small parcels may have an aggregate assessment in excess of
those set forth in the table above. Furthermore, the taxpayers shown in the table above may own additional
parcels within the County.  No independent investigation has been made of and consequently no representation
can be made as to, the financial condition of any of the taxpayers listed below or that such taxpayers will continue
to maintain their status as major taxpayers in the County.  

Taxpayer

2021
Assessed
Valuation

2021
Assessed Valuation

as a Percent
of the 2021 Total

Assessed
Valuation(1)

2021
Taxes Paid(2)

2021
Taxes Paid as a

Percent of
the 2021 Total
Taxes Levied

1.Caterpillar, Inc. 30,274,241 1.07 $   259,334 1.59
2. PPF AHP OFF 1305

Jennings Mill Rd 19,185,481 0.68 444,144 2.73
3. UP Athens Ridge SPE LLC 18,003,062 0.63 416,770 2.56
4. Epps Bridge Centre

Property Co LLC 17,007,123 0.60 393,715 2.42
5. Walton EMC 14,459,829 0.51 334,950 2.06
6. Georgia Transmission Corp 11,736,405 0.41 273,672 1.68
7. Benson’ s Inc. 8,758,418 0.31 165,942 1.02
8. Georgia Power Company 6,430,959 0.23 155,399 0.95
9.The Markets at Epps Bridge

LLC 6,049,499 140,046 0.86
10. TT of Athens Inc 5,455,095 0.21 126,285 0.78

TOTAL $ 137,360,112 4.65%$ 32,718,167 16.65%

1) Based on total net maintenance and operations tax digest in 2021 of $2,066,078,324. 
2) Figures reflect reduction due to the freeport exemption for certain inventories of manufactured goods. 
Source:  Oconee County Tax Commissioner. 

LOCAL OPTION SALES AND USE TAX

There are two limitations on the amount of Contract Payments that the County is required to transfer to
the Trustee for payment of debt service on the Series 2022 Bonds.  First, the amount of the Contract Payments
is determined by the amount of the County’ s portion of the Local Option Sales Tax reported to be collected at
the Costco Project. Second, the Contract Payments are not actually made from the County’ s receipt of the
Local Option Sales Tax collected at the Costco Project, but are made from the revenues collected by the
County from the Statutory Tax. 

The following information on the local option sales tax imposition and collection in the County is
provided for informational purposes only in order to provide background and historical information. 

During 1979, the Georgia General Assembly adopted an amendment to the Georgia Retailers and
Consumers Sales and Use Tax Act ( Ga. L. 1979, p. 446).  This amendment, codified as O.C.G.A. §48-8-80 et
seq., contains provisions which enabled the County to levy a 1% sales and use tax on sales within the County.  
The voters of the County approved the general purpose local options sales tax on December 7, 1982.  The tax
will expire only if discontinued by a referendum of the qualified voters of the County.  According to the County, 
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in order to discontinue the local option sales tax, the referendum to do so would have to be called by the County
and no county in the State has ever called a referendum on the question of whether to discontinue the general
purpose local options sales tax.  The tax is administered and collected by the Georgia State Revenue
Commissioner.  One percent of the tax collected is retained- by the State, and all moneys collected from each
taxpayer are first applied to the taxpayer’ s liability, if any, for taxes owed to the State before net proceeds of the
tax are disbursed by the State Revenue Commissioner. 

The law requires a county and the qualified municipalities therein to agree among themselves as to the
division of the net sales and use tax proceeds.  The County and the municipalities therein have agreed to a
division of the net proceeds of the tax under which the County receives 88.45% of the net revenues generated
by collections of the tax in the County and the cities receive 11.55%.  According to the County, its current
88.45% portion is anticipated to increase to 88.65% after the adoption of a revised division of the net proceeds
of the ax, which is anticipated to occur later in 2022. 

BONDOWNERS’ RISKS

Each prospective purchaser of the Series 2022 Bonds should read this entire Official Statement
and consider carefully, along with other matters referred to herein, the following risks of investment.  The
ability of the Authority to meet the debt service requirements of the Series 2022 Bonds is subject to various
risks and uncertainties which are discussed throughout this Official Statement.  The following is a
discussion of certain risks that could affect payments to be made with respect to the Series 2022 Bonds.  
Such discussion is not, and is not intended to be, exhaustive and should be read in conjunction with all
other parts of this Official Statement and should not be considered as a complete description of all risks
that could affect such payments.  Prospective purchasers of the Series 2022 Bonds should analyze carefully
the information contained in this Official Statement, including the appendices hereto, and additional
information in the form of the complete documents summarized herein or forms of which are attached
hereto, copies of which are available as described herein. 

Each prospective investor is urged to consult with its own legal, tax, and financial advisors to
determine whether an investment in the Series 2022 Bonds is appropriate in light of its individual legal, 
tax and financial situation.

No Credit Rating and No Market for the Series 2022 Bonds, Risk of Investment

The Series 2022 Bonds do not have a credit rating from any source, and are not suitable investments for
all investors.  Each prospective purchaser is responsible for assessing the merits and risks of an investment in
the Series 2022 Bonds and must be able to bear the economic risk of such investment in the Series 2022 Bonds.  
The absence of a rating could affect the ability of Bondholders to sell their Series 2022 Bonds or the price at
which their Series 2022 Bonds can be sold.  No assurance can be given that a secondary market for the
Series 2022 Bonds will develop following the completion of the offering of the Series 2022 Bonds and no
assurance can be given that the initial offering price for the Series 2022 Bonds will continue for any period of
time.  The Series 2022 Bonds are not readily liquid, and no person should invest in the Series 2022 Bonds with
funds such person may need to convert readily into cash.  Bondholders should be prepared to hold their Series
2022 Bonds to the stated maturity date.  The Underwriter will not be obligated to repurchase any of the Series
2022 Bonds, and no representation is made concerning the existence of any secondary market for the Series 2022
Bonds.   

Limited Security for the Series 2022 Bonds

General.  The Series 2022 Bonds are limited obligations of the Authority payable solely from and are
secured by a transfer, pledge and assignment of and a grant of a security interest in the Trust Estate to the Trustee
and in favor of the Bondholders, as provided in the Indenture.  The Trust Estate consists of all right, title and
interest of the Authority in and to: ( 1) the Contract, including the Contract Payments, except for the Trustee’ s
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rights to payment of fees and expenses pursuant to the Contract.; ( 2) all moneys and securities held by the Trustee
in any and all of the funds and accounts established under the Indenture and ( 3) any and all other property from
time to time after the issuance of the Series 2022 Bonds by delivery or by writing conveyed, mortgaged, pledged, 
assigned or transferred as and for additional security under the Indenture by the Authority or by anyone on its
behalf or with its written consent to the Trustee, which is authorized in the Indenture to receive any and all such
property at any and all times and to hold and apply the same subject to the terms of the Indenture. 

The primary source of payment for the Series 2022 Bonds under the Indenture are the Contract Payments
to be made by the County pursuant to the Contract.  See “ SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2022 BONDS – Contract Payments” herein. 

The Series 2022 Bonds, the interest thereon and any other payment required by the Indenture are
limited obligations of the Authority, payable solely from the Trust Estate.  The Series 2022 Bonds do not
constitute an indebtedness or obligation of the State or any political subdivision of the State, including the
County, within the meaning of any constitutional or statutory limitation upon indebtedness.  Except as
provided in the Contract, neither the Authority, the State, the County nor any political subdivision of the State
shall be subject to any pecuniary liability thereon.  No owner of the Series 2022 Bonds shall ever have the
right to compel the exercise of the taxing power of the State or any political subdivision of the State, including
the County, to pay the Series 2022 Bonds or the interest thereon.  The Authority has no taxing power. 

No Mortgage or Lien; No General Obligation.  The Series 2022 Bonds are not secured by a mortgage
or any other lien on the Land or the Costco Project, or any property of the Authority or the County.  None of the
Authority, the County, Costco or the Developer, nor any affiliate of such entities, or any employee, officer, 
member, agent, or representative of such entities has pledged its credit or assets or has provided any guaranty, 
surety, or undertaking of any kind, moral or otherwise, to pay the principal of, premium, if any, and interest on
the Series 2022 Bonds. 

Factors Affecting Revenues Resulting From the Contract Payments

Overview.  The Contact Payments are part of the Trust Estate that is pledged to the payment of debt
service on the Series 2022 Bonds.  There are two limitations on the amount of Contract Payments that the County
is required to transfer to the Trustee for payment of debt service on the Series 2022 Bonds.  First, the amount of
the Contract Payments is determined by the amount of the County’ s portion of the Local Option Sales Tax
reported to be collected at the Costco Project.  Second, the Contract Payments are not actually made from the
County’ s receipt of the Local Option Sales Tax collected at the Costco Project, but are made from the revenues
collected by the County from the Statutory Tax.  Pursuant to State law, the Statutory Tax shall not exceed one
mill per dollar upon the assessed value of taxable property in the County.  The revenues collected by the County
from the one mill levy secure, on a parity basis, the principal and interest payments due on the Series 2022
Bonds, the Series 2012 Bonds, the Series 2020 Bond and any other obligations secured by the Statutory Tax to
the extent that the Statutory Tax is sufficient to pay the scheduled debt service on the Series 2012 Bonds, the
Series 2020 Bond and any Additional Bonds or other obligations authorized to be issued under the Indenture and
the County’ s portion of the Local Option Sales Tax reported to be collected at the Costco Project in each year.  
In the event that the amount of the Statutory Tax collected by the County in any year is insufficient to pay ( 1) 
the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding Additional
Bonds or other obligations authorized to be issued under the Indenture and ( 2) the County’ s portion of the Local
Option Sales Tax reported to be collected at the Costco Project, the amount of the Statutory Tax for such year
will be applied to the payment of the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond
and any outstanding Additional Bonds and then, the remaining amount will be applied to the payment of the
Series 2022 Bonds as the Contract Payments due in such year. 

The Indenture contains requirements that must be satisfied in order for the Authority to issue Additional
Bonds in the future that are secured on a parity lien basis with the Series 2022 Bonds, the Series 2012 Bonds
and the Series 2020 Bond.  There is no assurance that the Authority will not issue Additional Bonds in the
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future.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS” and
DESCRIPTION OF THE SERIES 2022 BONDS – Parity Bonds and Issuance of Additional Bonds or

Obligations” herein and the Revenue Study attached as Appendix B hereto.  

The amount of Local Option Sales Tax collected at the Costco Project is contingent upon, and the
amount generated will be affected by, a variety of factors, including the following:  economic conditions in the
surrounding area; continued operation of the Costco Project; competition from other competing discount stores; 
local unemployment, neighborhood changes, crime levels in the area, vandalism, and operating costs; and
interruption or termination of operation of the Costco Project as a result of fire, natural disaster, strikes or similar
events, among many other factors.  As a result, it is not possible to predict with certainty the amount of Local
Option Sales Tax collected at the Costco Project, which will determine the amount of Contract Payments
available in any year to pay debt service on the Series 2022 Bonds.  The retail industry, including discount retail, 
is highly competitive.  Retail competitors with Costco, which are currently existing or which are developed after
the date of this Official Statement, will be competitive with the Costco Project and could have an adverse impact
on the available amount of Local Option Sales Tax collected at the Costco Project, which will determine the
amount of Contract Payments available in any year to pay debt service on the Series 2022 Bonds. 

Financial Feasibility. The amount of Local Option Sales Tax collected at the Costco Project, which
will determine the amount of Contract Payments available in any year to pay debt service on the Series 2022
Bonds, depends in part upon the continued operation of the Costco Project, or any other retail entity that
generates Local Option Sales Tax at the Costco site, and its ability to maintain substantial retail sales throughout
the term of the Series 2022 Bonds.  There is no guarantee that the Costco Project will remain for the term of the
Series 2022 Bonds.  Costco is not obligated under the Sublease to continue operations of the Costco Project
during the term of the Series 2022 Bonds.  The Sublease prohibits Costco from assigning its interest in the
Sublease or subletting any part of the Costco Project, unless it obtains the prior written consent of the Developer
and the Authority, which may be given or withheld in each party’ s sole discretion.  If Costco ceases operations
of the Costco Project during the term of the Sublease and does not obtain the consent of the Developer and the
Authority to assign its interest in the Sublease to an entity that generates Local Option Sales Tax or sublet to
such an entity or if Costco does not exercise its option to purchase the Premises under the Sublease and sell the
Costco Project to an entity that generates Local Option Sales Tax, there will be no Contract Payments available
to pay debt service on the Series 2022 Bonds.

Competition. The Costco Project faces competition for sales ( which, in turn, generate Local Open
Sales Tax revenues that determine the amount of Contract Payments available to pay debt service on the Series
2022 Bonds) from other shopping centers, strip centers, and freestanding retailers located in the County and
surrounding areas.  In addition, the Authority and the County may provide economic incentives to retail entities
that may compete with the Costco Project, which could result in a reduction of the amount of Local Open Sales
Tax revenues that determine the amount of Contract Payments available to pay debt service on the Series 2022
Bonds.  Other retail discount stores in the market area may be possible competitors of the Costco Project and
new competitors may be developed.   

Costco Reporting of Local Option Sales Tax.  The payment of the Series 2022 Bonds from the Contract
Payments is dependent on the proper reporting of the Local Option Sales Tax by Costco, which determines the
amount of Contract Payments for subsequent transfer to the Trustee.  Pursuant to the Continuing Disclosure
Undertaking, the County has covenanted to make available annual information regarding the amount of Local
Option Sales Tax reported to be collected at the Costco Project, on which the County will base the amount of
Contract Payments transferred to the Trustee.  See Appendix E – “FORM OF CONTINUING DISCLOSURE
UNDERTAKING” attached hereto.  

Changes in Economic and Demographic Conditions.  Sales tax revenues historically have been
sensitive to changes in local, regional and national economic conditions.  For example, sales tax revenues have
historically declined during economic recessions, when high unemployment adversely affects consumption and
the commercial and retail markets.  Sales tax generation has also been impacted by COVID- 19.  See the
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subsection below captioned “ Risks Related to COVID- 19 ( Coronavirus).”  Demographic changes in the
population of the market area for the Costco Project may adversely affect the level of sales tax revenues.  A
decline in population could reduce the number and value of taxable transactions and thus reduce the amount of
Local Option Sales Tax.  It is not possible to predict whether or to what extent any such changes in economic
conditions, demographic characteristics, population or commercial and industrial activity will occur, and what
impact any such changes would have on the Local Option Sales Tax revenue generated at the Costco Project on
which the amount of Contract Payments by the County is determined. 

Costco Project Completion Risk

As of the date of this Official Statement, the Land on which the Costco Project is anticipated to be
developed is vacant but, according to the Developer, as of January 14, 2022, it has completed approximately
62% of the herein- defined Site Work and the Developer presently anticipates, subject to weather delays, that
it will deliver the pad- ready site to Costco Corporation in February 2022.  No vertical construction of the
Costco Project has commenced and, pursuant to the Sublease, is not anticipated to commence until March
2022.  There is no assurance that the Costco Project will be completed as described herein, or at all.
Construction of the Costco Project may be impeded or delayed beyond the timing currently anticipated by the
Developer and Costco by events beyond the control of the Developer or Costco.  A number of factors may affect
the ability of the Developer or Costco to complete the Costco Project, including, but not limited to, bad weather, 
the overall economy of the County, construction costs, interest rates, competition from other large discount stores
and other political, legal and economic conditions, strikes in any industries which supply labor or material for
the Costco Project, regional and national building supply and labor supply shortages or unavailability of
materials, unanticipated environmental conditions or other unforeseen site problems, and nonperformance by
the subcontractors or material suppliers.  None of the County, the Authority or the Underwriter can make any
representation regarding the development plans of the Developer or Costco.  See “ THE COSTCO PROJECT” 
herein.  

Completion of the Costco Project is dependent upon the ability of the Developer and Costco to
accomplish their respective development objectives, the managerial and financial ability of the Developer and
Costco to complete their respective obligations under the Sublease regarding completion of the Costco Project
and opening of the Costco Project, as anticipated by the Developer and Costco and reflected in the Revenue
Study, the ability of the construction contractors to construct and complete the Costco Project, and numerous
other factors.  Completion of the Costco Project may also be impeded by a general contractor’ s or a
subcontractor’ s failure to perform their respective obligations under their respective construction contracts.   

There has been no independent investigation of, and no representation is made in this Official
Statement, regarding the financial soundness of the Developer or Costco or of their respective managerial
capability to develop the components of the Costco Project that each is anticipated to develop.  The financial
circumstances of the Developer and Costco can change from time to time.  Completion of the Costco Project is
dependent upon the Developer’ s ability to complete its obligations under the Sublease regarding the Site Work
and the Finish Coat Work and the ability of Costco to complete its obligations under the Sublease regarding
completion of the Improvements ( which, for purposes of the Sublease, means, collectively, the building
improvements, together with all related structures and facilities, to be constructed by Costco on the Land) as
required by the Sublease.  

In the event that construction of the Costco Project is not completed and/or the Costco Project does not
open for business, there will be no Contract Payments to pay debt service on the Series 2022 Bonds.  For more
information on matters related to construction of the Costco Project, see “ THE COSTCO PROJECT” herein.  
The Sublease provides that, in the event Costco does not complete construction and installation of the
Improvements on or before the Outside Tenant Completion Date, Costco is obligated to purchase the Premises
which, for the purposes of the Sublease generally means, collectively, the Land and the Costco Project) from

the Developer or from the Authority ( pursuant to the designation under the Lease) within 75 days after the date
of receipt of written notice from Developer ( the “ Mandatory Purchase Obligation”).  At the closing of such
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purchase pursuant to the Mandatory Purchase Obligation, Costco shall be required, among other amounts, 
to pay the outstanding principal amount of, and all accrued but unpaid interest on, the Series 2022 Bonds, 
which amount will be used to redeem the Series 2022 Bonds pursuant to the special mandatory redemption
provisions in the Indenture.  See “ DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions

Special Mandatory/ Super- Sinker Redemption of Series 2022 Bonds” herein. 

Single Retail Entity

Payment of debt service on the Series 2022 Bonds is limited to the Contract Payments.  The Contract
requires that the County shall pay the Contract Payments monthly from the general fund of the County and that
the Contract Payments shall be equal and limited to the amount of the County’ s portion of the Local Option
Sales Tax ( authorized to be imposed pursuant to O.C.G.A. §48-8-80 et seq.) reported to be collected at the
Costco Project for the previous month; provided, however, that such amounts paid shall not be paid from the
revenues of such Local Option Sales Tax collected, but rather from the Statutory Tax.  The Contract Payments
are further limited in the Contract, on an annual basis, to an amount, together with any other principal and
interest amounts due on the Series 2012 Bonds, the Series 2020 Bond, the Series 2022 Bonds and any other
obligations secured by the Statutory Tax, which shall not exceed one mill per dollar upon the assessed value
of taxable property in the County.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES
2022 BONDS” herein.  

Upon completion, assuming the Costco Project opens for business, it will be the only retail entity open
and operating that will generate Local Option Sales Tax revenues.  Subject to the terms and provisions of the
Sublease, Costco has an option to purchase, and an obligation to purchase, all of the property constituting the
Land and the Costco Project and it is not anticipated that there will ever be any additional development or retail
entities operating in the Costco Project.  If the Costco Project closes for business or relocates, or if the Costco
Project is destroyed by fire or other casualty or natural disaster, and Costco does not satisfy the Sublease
requirements for assigning or subletting the Costco Project to a comparable retail entity that opens and operates
on the site of the Costco Project, there would be no Contract Payments available to pay debt service on the Series
2022 Bonds.  In addition, if sales at the Costco Project are not as projected in the Revenue Study there may not
be sufficient Contract Payments to pay debt service on the Series 2022 Bonds. 

Changes in State and Local Tax Laws

Various state and federal laws, regulations and constitutional provisions apply to the obligations created
by the Series 2022 Bonds.  There is no assurance that there will not be any change in, interpretation of, or addition
to such applicable laws, provisions and regulations which would have a material effect, either directly or
indirectly, on the Authority, the County or the taxing authority of the County.  There can be no assurance that
the State or the County will not pass legislation limiting the imposition or application of the Local Option Sales
Tax or the levy and collection of ad valorem property taxes in the future.  In that event, the effect of the legislation
on the future Local Option Sales Tax and, in turn, the Contract Payments is unknown.  There can be no assurance
that the State legislature or the County will not enact legislation that will amend laws or the Constitution of the
State of Georgia resulting in a reduction of Local Option Sales Tax or ad valorem taxes, and consequently, an
adverse effect on the Contract Payments otherwise available to pay the debt service on the Series 2022 Bonds. 

Any change in the current system of collection and distribution of the Local Option Sales Tax and the
levy and collection of real property taxes from the one mill Statutory Tax levied in the County, in the State or
the County, including without limitation the reduction or elimination of the Local Option Sales Tax, judicial
action concerning the Local Option Sales Tax or real property taxes or voter initiative, referendum or action with
respect to the Local Option Sales Tax or real property tax imposition and collection, could adversely affect the
availability of Contract Payments to pay the principal of and interest on the Series 2022 Bonds.  There can be
no assurances, however, that the current system of imposition, levy, collection and distribution of the Local
Option Sales Tax or ad valorem property taxes, in the State or the County will not be changed by any competent
authority having jurisdiction to do so, including without limitation the State or the County, the courts or the
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voters, and neither the Indenture or the Contract limits the ability of the County to make any such changes with
respect to the imposition and collection of the Local Option Sales Tax or the levy and collection of ad valorem
property taxes.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS – 
The Intergovernmental Contract” herein and Appendix D – “ SUMMARY OF CERTAIN PROVISIONS
OF THE CONTRACT” attached hereto. 

Risk of Failure to Maintain Levels of Assessed Valuation

Payment of debt service on the Series 2022 Bonds, the Series 2012 Bonds and the Series 2020 Bond in
any year is limited to the amount of property taxes collected by the County from the Statutory Tax, which is
limited to a one mill levy on the assessed value of the property in the County.  There can be no assurance that
the assessed value of the property in the County on which the one mill levy is based will be maintained
throughout the term of the Series 2022 Bonds.  If the assessed value of the property in the County is not
maintained or declines at any time during the term of the Series 2022 Bonds, the actual assessed value of the
property in the County that is subject to the Statutory Tax may be substantially less than that projected in the
Revenue Study, and the amount of property taxes collected by the County based on the one mill levy may not
be sufficient to allow the County to make Contract Payments sufficient to pay debt service on the Series 2022
Bonds.  See “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS” herein

Accuracy of Assumptions in the Revenue Study

The projected Local Option Sales Tax revenues contained in the Revenue Study and included or
reflected in this Official Statement are based on various assumptions concerning facts and events over which the
Authority, the County and the Developer have no control.  No representation or warranty is or can be made
about the amount or timing of any future income, loss, occupancy, valuation, increased assessment or
revenues, or that actual results will be consistent with the Revenue Study or with the Local Option Sales Tax
projections contained therein.  The information in the Revenue Study is based on various assumptions, estimates
and opinions.  There is no assurance that actual events will correspond with the projections or the assumptions, 
estimates and opinions on which they are based.  None of the Authority, the County, the Developer and the
Underwriter make any representation or warranty ( express or implied) as to the accuracy or completeness of any
financial, technical or statistical data or any estimates, projections, assumptions or expressions of opinion set
forth in the Revenue Study. 

The Revenue Study contains forward looking statements and involves certain assumptions and
judgments regarding future events.  Although the Revenue Study is based on currently available information, it
is also based on assumptions about the future state of the national and regional economy and the local real estate
markets as well as assumptions about future actions by various parties, which cannot be assured or guaranteed.  
The Revenue Study is not a prediction or assurance that a certain level of performance will be achieved or that
certain events will occur.  The actual results will vary from the Revenue Study, and the variations may be
material.  Prospective purchasers should read the Revenue Study carefully and form their own opinions about
the validity and reasonableness of such assumptions.  See Appendix B – “REVENUE STUDY” attached hereto. 

Risks Related to COVID- 19 ( Coronavirus) 

Background. In late 2019, a novel strain of coronavirus emerged in Wuhan, Hubei Province, China, 
which can cause the disease known as COVID- 19 (“ COVID- 19”). COVID- 19 is highly infectious, with high
rates of morbidity and mortality, and has spread throughout the world, including the United States and the State.  
The World Health Organization declared COVID- 19 to be a global pandemic on March 11, 2020 and a national
emergency was declared in the United States on March 13, 2020.  COVID- 19 has significantly impacted State, 
national and global economic activity, as well as stock, bond and labor markets.  COVID- 19 has also had a
volatile impact on the revenues and expenses of governments and businesses.  All of such impacts are expected
to continue for an extended time at unknown and varying degrees of severity. 
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In response to the spread of COVID- 19, the United States government, state governments, local
governments, school districts, and private industries throughout the country began implementing measures in
March 2020 to limit social and work interaction to minimize the spread of the disease.  On February 28, 2020, 
Governor Kemp established a Coronavirus Task Force to assess Georgia’ s preparations and procedures for
preventing, identifying, and addressing cases of COVID- 19.  The Task Force coordinated efforts between
multiple State agencies along with federal and local partners to attempt to identify and mitigate spread within
the State and private institutions, including nursing homes, to establish alternate or surge medical facility
capacity, and to rapidly expand community testing.  On March 14, 2020, Governor Kemp issued Executive Order
No. 03.14.20.01, declaring that a “ Public Health State of Emergency” existed in the State due to the spread of
COVID- 19.  On March 16, 2020, the State’ s General Assembly concurred with Governor Kemp’ s Executive
Order by joint resolution of both the State House and State Senate, vesting Governor Kemp with certain
emergency powers prescribed by Georgia law for management of a state of emergency.  After his initial
Executive Order establishing the Public Health State of Emergency, which was terminated on July 1, 2021, 
Governor Kemp issued numerous additional Executive Orders to continue to address the State’ s response to
COVID- 19, and for gradually and safely reopening the State’ s economy.   

Mass vaccination efforts are underway in the State through the State’ s Mass Vaccination Distribution
and Administration Plan.  This statewide plan is being used as a State protocol for distributing COVID- 19
vaccines to public health districts and other enrolled COVID- 19 pandemic vaccine providers, and overseeing
their administration of the vaccines to intended recipients.  Initially, critical segments of the population were
prioritized for vaccination using a phased approach based on assessed level of risk for exposure to or
complications from the virus.  On March 23, 2021, Governor Kemp announced that starting March 25, 2021 all
Georgians 16 years of age and older would be eligible to receive vaccines.  Subsequently in 2021, the Pfizer
pediatric COVID- 19 vaccine became available for children 5 to 11 years of age.  As of January 5, 2022, over
13,528, 533 vaccines have been administered in the State ( approximately 61% of residents have received at least
one dose and approximately 53% of residents are fully vaccinated).  Additional public health data and other
information related to the State’ s response to COVID- 19 is available on the following website: 
https:// dph. georgia. gov.  This website is provided for convenience only and is not incorporated by reference into
this Official Statement.   

Various actions have been taken by the State, as well as federal and local governments and agencies, to
provide relief to negatively impacted residents and businesses, including expanded availability of unemployment
benefits, business loan programs, eviction moratoria and tax payment deadline extensions, among others.  To
attempt to alleviate the deleterious economic impacts of the disease, Congress has passed several relief packages, 
including the Coronavirus Aid, Relief and Economic Security Act ( the “ CARES Act”), the Families First
Coronavirus Response Act and, most recently, the American Rescue Plan of 2021 ( the “ ARP Act”).  During
fiscal year 2020, the State received approximately $ 3.5 billion in direct aid under Title V of the CARES Act, 
which established the Coronavirus Relief Fund (“ CRF”).  To date, the State has allocated the funds as follows: 

1.5 billion to repay borrowing for the Unemployment Compensation Fund; 
371 million of CRF funds to local governments for COVID- 19 relief; 
335 for surge medical staff augmentation for nursing homes and hospitals; 
120 million for personal protective equipment, testing initiatives, alternative care and

quarantine sites; 
470 million for other State agency response costs; 
105 million for public safety payroll expenses; and
78 million for nursing homes and long- term care facilities for COVID- 19 testing. 

The remaining balance of approximately $ 520 million of CRF funds currently has yet to be
obligated.  To date, the County has received $ 1,840, 129 in funding through the CARES Act.  To date, the County
has received $ 3,911,959 of an expected $ 7,823,918 in funding through the ARP Act. 
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The State also has received funding through the Federal Medical Assistance Percentage first authorized
by the Families First Coronavirus Relief Act, which temporarily increased the Medicaid reimbursement rate to
the State by 6.2% to 73.5% for any quarter in which there is a federally dedicated public health emergency.  To
date, the State has received the enhanced reimbursement rate for six quarters.  In addition, approximately $ 457
million was received from the Elementary and Secondary School Emergency Relief ( ESSER) Fund and
approximately $ 406 million was received from the Higher Education Emergency Relief ( HEER) Fund.  The
State also estimates it is eligible to receive up to $15.9 billion in assistance under the ARP Act, including $ 4.8
billion through the State Fiscal Recovery Fund, $ 3.5 billion for the Local Fiscal Recovery Fund, $ 4.2 billion in
additional ESSER funds and $1.2 billion in additional HEER funds.  On May 20, 2021 the State received its first
tranche of State Fiscal Recovery Funds totaling $ 2.4 billion.  The federal government still is in the process of
finalizing rules governing the expenditure and reporting requirements associated with these funds

While it is impossible to determine the long- term effects that the continued spread of COVID- 19 will
have on the County’ s finances, COVID- 19 has not materially affected the financial health of the County thus
far, and the County anticipates that it will achieve its budgeted financial results for the coming fiscal years.  

Potential Impact of COVID- 19 on the County and the Costco Project. The County cannot predict
what effect the spread of COVID- 19 or the various governmental and private actions taken in response thereto
will have on its finances or operations.  If there is a negative impact on the finances and operations of the County, 
for example, a reduction in tax revenues, the County’ s ability to pay the Contract Payments, which are the
primary source of payment of debt service on the Series 2022 Bonds, may be adversely impacted.   

Due to the spread of COVID- 19, a number of national retailers announced store closures since the first
quarter of 2020, and if the Costco Project were to close as a result of COVID- 19, there would be no Local Option
Sales Tax revenues on which the County would base the amount of Contract Payments available to pay debt
service on the Series 2022 Bonds.  Because of the many factors that can affect spending patterns, it is not possible
at this time to quantify what continuing impact COVID- 19 and potential resulting reduced income and spending
levels of consumers will have on the economy in the State and the County.   

Certain restrictions implemented during 2020 and early 2021 in the State and local governmental entities
have been lifted.  It is unknown whether there will be increases in the number of COVID- 19 cases in the State
or in the County and, if so, whether restrictions will be reinstated.  There can be no assurance that the continued
spread of COVID- 19 and the possible reinstatement of restrictions on a local, State and national level will not
materially impact the local, State and national economies and, accordingly, there is no guarantee that such
occurrences will not materially adversely affect the amount of Contract Payments available for payment of the
Series 2022 Bonds.  Such actions may also affect Costco’ s ability to complete the Costco Project in the current
expected time period and within current cost estimates, which could materially delay the receipt of and/or reduce
the amount of Local Option Sales Tax revenues on which the Contract Payments are based.  The ultimate impact
of COVID- 19 on the Costco Project’ s operations and finances, property values and the real estate market in
general is unknown.  Furthermore, financial markets in the United States and globally may continue to
experience significant volatility or declines in connection with the continued spread of COVID- 19, which may
have a material impact on the price of the Series 2022 Bonds in the secondary market.  The Authority or the
County cannot predict the impact that COVID- 19 will have in the short term or in the long term on the amount
of Local Option Sales Tax revenues on which the Contract Payments are based or an investment in the Series
2022 Bonds.  It is impossible to predict whether current economic conditions will continue or worsen, the
duration of such changing conditions, or how future short term and long- term economic conditions will affect
the amount of the Local Option Sales Tax revenues on which the Contract Payments are based. See also page
11 and page 20 in the Revenue Study attached hereto as Appendix B for a discussion of the impact of COVID-
19 on the Costco Project.
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Availability of Debt Service Reserve Fund

At the time of issuance of the Series 2022 Bonds, the Debt Service Reserve Fund will be funded from
proceeds of the Series 2022 Bonds in the amount of $1,500,000.00*. ( previously defined as the “ Maximum
Debt Service Reserve Amount”).  In the event that moneys in the Debt Service Reserve Fund are required to
be applied to the payment of debt service on the Series 2022 Bonds in an amount in excess of $500, 000.00*, the
Indenture requires that amounts in the Revenue Fund be applied to replenish the Debt Service Reserve Fund up
to the amount of $1,000,000.00* (previously defined as the “ Debt Service Reserve Requirement”).  There can
be no assurance that the amounts on deposit in the Debt Service Reserve Fund, if needed for payment of the
Series 2022 Bonds, will be available in the full amount of the Maximum Debt Service Reserve Amount or the
Debt Service Reserve Requirement, because there may not be sufficient amounts in the Revenue Fund to
replenish the Debt Service Reserve Fund to the amount of the Debt Service Reserve Requirement or the market
value of the securities in which such funds are invested may have declined. 

Early Redemption of the Series 2022 Bonds

Funds on deposit in the Redemption Account of the Sinking Fund and the Debt Service Reserve Fund
may be, under certain circumstances, available for the purpose of redeeming Series 2022 Bonds prior to maturity
pursuant to the redemption provisions in the Indenture.  Purchasers of the Series 2022 Bonds at a price in excess
of their principal amount should also consider the fact that the Series 2022 Bonds are subject to redemption at a
redemption price equal to their principal amount plus accrued interest under certain circumstances.  See
DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions – Special

Mandatory/ Super- Sinker Redemption of Series 2022 Bonds” and “ SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2022 BONDS – Revenue Fund” herein. 

Pursuant to the Sublease between the Developer and Costco, Costco is obligated to purchase the
Premises ( generally defined in the Sublease to mean the Land and the Costco Project) in the event that it does
not complete construction and installation of the Improvements ( generally defined in the Sublease to mean, 
collectively, the building improvements, together with all related structures and facilities, to be constructed by
Costco on the Land) on or before the Outside Tenant Completion Date, which, based on the Effective Date of
the Sublease, is on or about November 2, 2023 ( referred to herein as the “ Mandatory Purchase Obligation”).  
Costco also has the option to purchase the Premises from the Developer prior to the expiration of the Term of
the Sublease, which expires at midnight on December 1, 2036, subject to the requirements of the Sublease.  In
both the Mandatory Purchase Obligation and the exercise by Costco of its option to purchase the Premises prior
to the expiration of the Term of the Sublease, Costco is required to pay, among other amounts, an amount equal
to the outstanding principal amount of, and all accrued but unpaid interest under, the Series 2022 Bonds, which
will be used to redeem the Series 2022 Bonds pursuant to the terms of the Indenture.  See “ DESCRIPTION OF
THE SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption of
Series 2022 Bonds” and “ THE SUBLEASE – Purchase of the Premises” herein. 

The projection of the amount of Local Option Sales Tax revenues in the Revenue Study does not include
any sales tax that may result from fuel sales at the Costco Project.  It is anticipated that the Costco Project will
include, among other things, a vehicle fuel facility.  To the extent that the Local Option Sales Tax includes sales
tax revenues resulting from the fuel sales at the fuel facility, the amount of Local Option Sales Tax reported to
be collected at the Costco Project ( which is one of the limitations on the amount of the Contract Payments
pledged to the payment of debt service on the Series 2022 Bonds, subject to the one mill cap of the Statutory
Tax) may be greater than the amount projected in the Revenue Study.  If so, the Contract Payments transferred
to the Trustee to pay debt service on the Series 2022 Bonds may be greater than projected, resulting in redemption
of the Series 2022 Bonds pursuant to the special mandatory provisions of the Indenture.  See “ DESCRIPTION

Preliminary, subject to change. 
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OF THE SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption
of Series 2022 Bonds” herein.   

The County’ s share of the 1% Local Option Sales Tax is currently 88.45%.  The Revenue Study assumes
that the County’ s share of the Local Option Sales Tax will remain at 88.45% for the life of the Series 2022
Bonds.  The County’ s share of the Local Option Sales Tax amount can increase or decrease over the life of the
Series 2022 Bonds and, according to the County, is expected to increase to 88.65% later in 2022.  To the extent
that the County’ s share of the Local Option Sales Tax increases over the life the Series 2022, the amount of the
Contract Payments transferred to the Trustee to pay debt service on the Series 2022 Bonds may be greater than
projected in the Revenue Study, which may result in redemption of the Series 2022 Bonds pursuant to the special
mandatory provisions of the Indenture.  See “ DESCRIPTION OF THE SERIES 2022 BONDS – Redemption
Provisions – Special Mandatory/ Super- Sinker Redemption of Series 2022 Bonds” herein. 

The amount of the Statutory Tax for 2020 is $2,287, 477.  The amount of the Statutory Tax will increase
or decrease over the life of the Series 2022 Bonds based on the assessed valuation increases or decreases in the
County each year.  According to the County, the amount of the Statutory Tax is expected to increase
approximately 6.6% for calendar year 2021 to 2,439, 466.  For the purposes of the Structuring Assumptions in
the section herein captioned “ PROJECTED SEMI-ANNUAL REDEMPTIONS AND AVERAGE LIFE OF
THE SERIES 2022 BONDS” the amount of the Statutory Tax is assumed to remain at $2,287,477 for the life
of the Series 2022 Bonds.  To the extent that the assessed value of the property in the County increases over
time, and therefore the Statutory Tax increases in relation thereto, the amount of the Contract Payments
transferred to the Trustee to pay debt service on the Series 2022 Bonds may result in redemption of the Series
2022 Bonds pursuant to the special mandatory provisions of the Indenture.  See “ DESCRIPTION OF THE
SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption of
Series 2022 Bonds” herein. 

Enforceability of Remedies

The realization of value from the payments made by the County pursuant to the Contract upon any
default will depend upon the exercise of various remedies specified by the Indenture, the Contract and under the
laws of the State of Georgia.  These and other remedies may require judicial actions, which are often subject to
discretion and delay and which may be difficult to pursue.  The various legal opinions to be delivered
concurrently with the delivery of the Series 2022 Bonds will be qualified as to the enforceability of the various
legal instruments by limitations imposed by state and federal laws, rulings, and decisions affecting remedies and
by bankruptcy, reorganization, or other laws affecting the enforcement of creditors’ rights generally. See
Appendix C – “ SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE.”  The Series 2022
Bonds are not subject to acceleration upon the occurrence of an Event of Default under the Indenture.

Section 36- 80- 5 of the Official Code of Georgia Annotated provides that no authority or county created
under the Constitution or laws of the State shall be authorized to file a petition for relief from payment of its
debts as they mature or a petition for composition of its debts under any federal statute providing for such relief
or composition or otherwise to take advantage of any federal statute providing for the adjustment of debts of
political subdivisions and public agencies and instrumentalities.  Section 36- 80-5 of the Official Code of Georgia
Annotated also provides that no chief executive or other governmental officer, governing body, or organization
shall be empowered to cause or authorize the filing by or on behalf of any county created under the Constitution
or laws of the State of any petition for relief from payment of its debts as they mature or a petition for composition
of its debts under any federal statute providing for such relief or composition or otherwise to take advantage of
any federal statute providing for the adjustment of debts of political subdivisions and public agencies and
instrumentalities.   
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Forward- Looking Statements

Certain statements included in or incorporated by reference in this Official Statement that are not purely
historical are “ forward- looking statements” within the meaning of the United States Private Securities Litigation
Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and
Section 27A of the United States Securities Act of 1933, as amended, and reflect current expectations, hopes, 
intentions or strategies regarding the future.  Such statements may be identifiable by the terminology used such
as “ project,” “ plan,” “ expect,” “ estimate,” “ budget,” “ intend,” “ anticipate” or other similar words.   

The achievement of certain results or other expectations contained in such forward- looking
statements involve known and unknown risks, uncertainties and other factors that may cause actual
results, performance or achievements described to be materially different from any future results, 
performance or achievements expressed or implied by such forward- looking statements, included in such
risks and uncertainties are ( 1) those relating to the possible invalidity of the underlying assumptions and
estimates, ( 2) possible changes or developments in social, economic, business, industry, market, legal and
regulatory circumstances, and ( 3) conditions and actions taken or omitted to be taken by third parties, 
including customers, suppliers, users, business partners and competitors, and legislative, judicial and
other governmental authorities and officials.  Assumptions related to the foregoing involve judgments
with respect to, among other things, future economic, competitive, and market conditions and future
business decisions, all of which are difficult or impossible to predict accurately.  For these reasons, there
can be no assurance that the forward- looking statements included in this Official Statement will prove to
be accurate. 

Undue reliance should not be placed on forward- looking statements.  All forward- looking
statements included in this Official Statement are based on information available on the date hereof, and
the Authority nor the County assume any obligation to update any such forward- looking statements if or
when events, conditions or circumstances on which such statements are based occur or fail to occur, other
than as indicated under the caption “ CONTINUING DISCLOSURE UNDERTAKING.” 

THE LEASE

Following is a summary of certain provisions of the Lease.  Such summary does not purport to be
comprehensive or definitive.  During the period of the offering, a copy of the Lease will be available at the
office of Stifel, Nicolaus & Company, Incorporated, at 501 North Broadway, St. Louis, Missouri 63102, 
314) 342- 2000.

General

The Authority and the Developer will enter into a Lease Agreement, dated as of February 2, 2022
previously defined as the “ Lease”), pursuant to which the Authority, as lessor, will lease the Land to the

Developer, as lessee, which Lease will be evidenced by a Memorandum of Lease and Option to Purchase
between the Developer and the Authority to be recorded in the Office of the Clerk of the Superior Court of
Oconee County, Georgia ( the “ Authority Lease Memorandum”).  The Lease will be entered into
simultaneously with the closing of the Series 2022 Bonds.  Execution of the Lease by the Authority and the
Developer is a condition precedent to the issuance of the Series 2022 Bonds.  According to the Developer, the
Authority and the Developer are anticipated to execute the Lease on January 25, 2022.  According to the
Developer, the Developer and Costco are anticipated to execute the Sublease prior to the closing on the Series
2022 Bonds.

Effective Date; Lease Term

The Lease will become effective as of February 2, 2022 and shall expire at midnight, December 1, 2036. 
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Purchase of the Costco Project

Mandatory Purchase of the Land and Costco Project.  If the acquisition, construction, and installation
of the Costco Project is not completed on or before the Outside Tenant Completion Date ( as defined in the Lease
and below under the subheading captioned “ THE SUBLEASE – Purchase of the Premises – Mandatory
Purchase Obligation”), the Developer shall be obligated to purchase the Land and the Costco Project from the
Authority within ninety ( 90) days after the date of receipt of written notice from the Authority, and at the closing, 
the Authority will convey title to the Land and the Costco Project to the Developer or its designee ( which may
include Costco).  The amount which shall be paid at the closing of such purchase to the Authority by the
Developer in the event of the mandatory purchase requirement provided in the Lease shall include, among other
amounts, an amount of money equal to the outstanding principal amount of, and all accrued but unpaid interest
under, the Series 2022 Bonds which shall be paid by the Developer to the Authority.   

Notwithstanding the foregoing, during the term of the Sublease, the payment of the amounts described
in this paragraph shall be an obligation of Costco under the Sublease, and payment of such amounts may be
made directly by Costco to the Authority.   

Option to Purchase the Costco Project. Under the Lease, the Developer or Developer’ s designee
which may include Costco) shall have the option to purchase the Land and the Costco Project prior to the

expiration of the term of the Lease, subject to the prior written consent of Costco ( which consent shall be deemed
given upon written notice from Costco to the Authority and the Developer evidencing the exercise of Costco’ s
option to purchase pursuant to the Sublease).  To exercise such option, the Developer shall give written notice
to the Authority specifying the date of closing such purchase, which date shall be not less than forty- five (45) 
nor more than one hundred eighty ( 180) days from the date such notice is given.  The amount which shall be
paid at the closing of such purchase to the Authority by the Developer in the event of its exercise of the option
granted in the Lease and described in this section shall include, among other amounts, an amount of money equal
to the outstanding principal amount of, and all accrued but unpaid interest under, the Series 2022 Bonds which
shall be paid by the Developer to the Authority. 

Notwithstanding the foregoing, during the term of the Sublease, the payment of the amounts described
in this paragraph shall be an obligation of Costco under the Sublease, and payment of such amounts may be
made directly by the Costco to the Authority. 

Obligation to Purchase the Costco Project.  Pursuant to the Lease, the Developer agrees to purchase, 
and the Authority agrees to sell, to the Developer or its designee ( which may include Costco), the Land and the
Costco Project for ten dollars ($ 10.00) following the expiration of the Lease term. 

Other Covenants

The Developer has the right under the terms of the Lease to mortgage and/or give security interests in
the Lease and the Developer’ s leasehold interest under one or more leasehold mortgages relating to the Land
and the Costco Project, the rents and the net proceeds therefrom, as the same may be amended, modified, 
consolidated or extended and may assign the Lease to a lender as collateral security under any such permitted
leasehold mortgages.  The Authority shall have no rights in and to the rentals payable to the Developer under
any subleases or sub- rental agreements ( including, without limitation, the Sublease) of all or any part of the
Costco Project, which rentals the Authority acknowledges may be assigned by the Developer to a Leasehold
Mortgagee ( as defined in the Lease) of the Land and the Costco Project.   

Assignment of the Lease; Restrictions on Sale of the Costco Project

The Lease may not be assigned, in whole or in part, by the Developer without the consent of the
Authority; provided, however, that the Lease may be assigned, in whole or in part, without such consent to any
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entity controlled, controlling or under common control with the Developer or one of its affiliates or to any
successor to substantially all of the business of the Developer. 

The Lease sets forth certain restrictions on the Authority’ s sale of the Land and the Costco Project, 
including that the Authority may not directly, indirectly, or beneficially sell, convey, or otherwise dispose of any
part of its interest in the Land or the Costco Project or the Lease during the term of the Lease.  

THE SUBLEASE

Following is a summary of certain provisions of the Sublease.  Such summary does not purport to be
comprehensive or definitive.  During the period of the offering, a copy of the Sublease will be available at the
office of Stifel, Nicolaus & Company, Incorporated, at 501 North Broadway, St. Louis, Missouri 63102, 
314) 342- 2000.  

Sublease to Costco

Simultaneously with the execution and delivery by the Authority and the Developer of the Lease, the
Developer and Costco will enter into a Lease Agreement ( previously defined as the “ Sublease”) pursuant to
which the Developer, as landlord, will sublease to Costco, as tenant, the Land and the rights, interests, estates
and appurtenances, together with all improvements constructed thereon, including the Costco Project.  Execution
of the Sublease by the Developer and Costco is a condition precedent to the issuance of the Series 2022 Bonds. 
According to the Developer, the Authority and the Developer are anticipated to execute the Lease on
January 25, 2022.  According to the Developer, the Developer and Costco are anticipated to execute the
Sublease prior to the closing on the Series 2022 Bonds. 

Sublease Term

The Sublease will become effective on or about February 2, 2022 ( the “ Effective Date”) at which time
Costco’ s subleasehold interest shall begin, and subject to the other provisions of the Sublease, shall expire on
December 1, 2036.  Pursuant to the Sublease, Costco agrees to purchase, and the Developer agrees to sell to
Costco, the Premises for ten dollars ($ 10.00) following the scheduled expiration of the Term of the Sublease, 
and satisfaction of certain other obligations of the Developer to the Authority as described in the Lease.  See the
subsection below captioned “ Purchase of the Premises – Obligation to Purchase the Premises.”  Costco is not
obligated to pay the outstanding principal amount of the Series 2022 Bonds upon its purchase of the Premises
pursuant to this provision of the Sublease.  Upon Costco’ s purchase of the Premises, the County is obligated to
continue making the Contract Payments, through March 1, 2048.  See “ SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2022 BONDS – The Intergovernmental Contract - Effective Date of the
Contract; Duration of Term; Sale of Project” herein. 

Developer’ s Work and Delivery

Site Work.  The Developer is obligated under the Sublease to construct certain site improvements as
part of the Costco Project as defined and described in an exhibit to the Sublease ( the “ Site Work”), including
site grading, installation of certain utilities, traffic signalization, storm sewer, curb and gutter, site lighting, 
sidewalks, fencing and guardrails, asphalt binder course and related work and to substantially complete the Site
Work within 90 days after the Effective Date of the Sublease ( the “ Anticipated Site Work Delivery Date”).  
According to the Developer, it began the Site Work in October 2021 and presently anticipates that it will
deliver the pad- ready site to Costco in February 2022. 

Finish Coat Work.  Pursuant to the Sublease, Costco requests that the Developer undertake completion
of additional improvements as part of the Costco Project, including landscape installation, asphalt topping
course, parking area striping and signage, installation of speed bumps and wheel stops, and related work as
described in an exhibit to the Sublease ( the “ Finish Coat Work”) after Costco has substantially completed the
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exterior façade of the Costco Project ( the “ Exterior Improvements”).  The Sublease requires that the Developer
shall substantially complete the Finish Coat Work within forty- five ( 45) days following written notice ( the
Start Finish Coat Work Notice”) from Costco that ( 1) Costco has substantially completed the Exterior

Improvements and ( 2) Costco requests that the Developer complete the Finish Coat Work ( the “ Anticipated
Finish Coat Delivery Date”) ( the Site Work and Finish Coat Work are referred to in the Sublease and in this
section each as a “ Phase of Landlord’ s Work” and, collectively, as the “ Landlord’ s Work”). 

The Sublease requires that Costco shall endeavor in good faith to give the Developer not less than ten
10) days’ notice prior to delivery of the Start Finish Coat Work Notice.  Notwithstanding the foregoing, the

Developer shall have the right to commence the Finish Coat Work at any time after the ninetieth ( 90th) day
following its substantial completion of the Site Work regardless of whether Costco has certified the completion
date of the “ Improvements” ( which, for purposes of the Sublease, means collectively, the building
improvements, together with all related structures and facilities, to be constructed by Costco on the Land) in
accordance with the Sublease as described therein.  Costco is required under the Sublease to use good faith
efforts to cooperate and coordinate its on- going work on the “ Premises” ( which, for purposes of the Sublease, 
generally means collectively, the Land and the Costco Project) with the Developer’ s efforts to complete the
Finish Coat Work so as not to materially interfere with the Developer’ s completion of the Finish Coat Work
following the delivery of the Start Finish Coat Work Notice.   

Costco’ s sole and exclusive remedy in the event the Developer fails to complete the Finish Coat Work
on or before the Anticipated Finish Coat Delivery Date shall be to exercise its rights set forth in the Sublease
including substitute performance, right to draw on the Letter of Credit ( defined below in the subheading
captioned “ Letter of Credit”) and liquidated damages ( see the subheading below captioned “ Liquidated
Damages”), subject in each case to the terms and conditions of the Sublease. 

Anticipated Delivery Date.  The Sublease defines “ Anticipated Delivery Date” to mean the
Anticipated Site Work Delivery Date or the Anticipated Finish Coat Delivery Date, as applicable to the
respective Phase of Landlord’ s Work, as set forth in the Project Schedule attached as an exhibit to the Sublease, 
but subject to extension as provided in the Sublease. 

Substantial Completion.  The Sublease provides that “ substantial completion” and words of similar
import with respect to any Phase of Landlord’ s Work shall be deemed to have occurred with respect to the
applicable Phase of Landlord’ s Work, if the same has been completed, other than any punch list items that will
not materially interfere with the construction of the Costco Project to be constructed by Costco or operational
use of the Premises by Costco ( the “ Punch List Items”).  

Upon Substantial Completion of the applicable Phase of Landlord’ s Work, the Developer is required to
provide Costco with ( i) a “ Site Work Completion Notice” ( as defined in an exhibit attached to the Sublease), 
ii) a “ Building Pad Certification” ( in the form attached as an exhibit to the Sublease) and ( iii) a “ Final

Application and Completion Evidence” ( as defined in an exhibit attached to the Sublease) certifying that the
Developer has substantially completed the applicable Phase of Landlord’ s Work, and Costco shall have five
5) business days after receipt of such written notice to inspect the applicable Phase of Landlord’ s Work and to

provide written notice to the Developer of (i) Punch List Items or ( ii) failure of the Developer to substantially
complete the applicable Phase of Landlord’ s Work pursuant to the terms of the Sublease.  If Costco fails to
provide the Developer with written notice of either ( i) Punch List Items or ( ii) any failure of the Developer to
substantially complete the applicable Phase of Landlord’ s Work within such five (5) business day period, then
the applicable Phase of Landlord’ s Work shall not be deemed substantially complete, provided, however, if
following the expiration of such five ( 5) business day period, the Developer sends a second notice requesting
Costco to inspect the applicable Phase of Landlord' s Work and to provide written notice to the Developer of
i) Punch List Items or (ii) failure of the Developer to substantially complete the applicable Phase of Landlord’ s

Work pursuant to the terms of the Sublease, and Costco, following receipt of such second notice fails within five
5) business days to provide Developer written notice of either ( i) Punch List Items or ( ii) any failure of
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Developer to substantially complete the applicable Phase of Landlord' s Work, then the applicable Phase of
Landlord' s Work shall be deemed to be substantially complete. 

If Costco provides timely written notice to the Developer of any Punch List Items, then the Developer
shall promptly complete any such Punch List Items within thirty ( 30) days following any such written notice
from Costco and the applicable Phase of Landlord’ s Work shall be deemed substantially complete on the date
the Developer provides the Site Work Completion Notice or Final Application and Completion Evidence, as
applicable, to Costco.  If Costco timely provides written notice to the Developer that the Developer has in
Costco’ s good faith, reasonable judgment failed to substantially complete the applicable Phase of Landlord’ s
Work ( as opposed to Punch List Items) within said five ( 5) business day period, then the Developer shall
promptly correct any such failure to substantially complete the applicable Phase of Landlord’ s Work within
thirty ( 30) days following any such written notice from Costco.  The applicable Phase of Landlord’ s Work shall
be deemed substantially complete on the date the Developer provides the Site Work, Completion Notice or Final
Application and Completion Evidence, as applicable, to Costco or, if the applicable Phase of Landlord’ s Work
was not, in fact, complete on such date, the date that the Developer thereafter, in fact, substantially completes
the applicable Phase of Landlord’ s Work.  In the event of any dispute, the parties shall work in good faith to
resolve such dispute within five (5) business days.  Upon completion by the Developer of the Punch List Items
or other deficiencies that Costco provided in a timely written notice to the Developer, the Developer shall provide
written notice thereof to Costco and Costco shall have five (5) business days after receipt of such written notice
to inspect the applicable Phase of Landlord’ s Work in accordance with the foregoing process and such process
shall be repeated until such time as the applicable Phase of Landlord’ s Work is accepted ( or deemed accepted) 
by Costco pursuant to the terms of the Sublease.   

Extension of Anticipated Delivery Date.  In the event of (i) Tenant Delays ( as defined in the Sublease), 
ii) delays caused by Force Majeure ( as defined in the Sublease) or ( iii) delays caused by Adverse Weather

Conditions ( as defined in the Sublease) ( such delays being referred to in the Sublease each as an “ Excusable
Delay”), the Anticipated Delivery Date shall be extended on a day for day basis.  The Sublease requires that the
Developer notify Costco of any Excusable Delay within five ( 5) business days following the cessation of the
event or circumstance constituting an Excusable Delay.  Failure to provide such notice shall result in a waiver
of the Developer’ s extension right attributable to such event.  The Sublease requires the Developer to use
commercially reasonable efforts to mitigate the effect of any Excusable Delay, provided, however, that in no
event shall the Developer be required to undertake extraordinary measures to mitigate any Excusable Delay, 
including, without limitation, any efforts that would increase the cost of Landlord’ s Work. 

Project Costs.  Under the Sublease, the Developer, at its sole cost and expense, shall cause all of the
Project Costs to be timely paid, except as otherwise set forth in the Sublease.  “ Project Costs” shall mean and
refer to the aggregate costs associated with:  ( 1) performing Landlord’ s Work including, without limitation, all
so-called “ hard construction costs” and all design and engineering fees and other so-called “ soft costs” related
to Landlord’ s Work; ( 2) paying and/or satisfying all exactions, in-lieu fees or payments, impact fees, dedication
or reservation requirements and any other fees or impositions made under any applicable laws or regulations that
may be required or imposed in connection with the development and construction of Landlord’ s Work; 
3) procuring, posting, and/or maintaining any and all bonds, letters of credit or other form of security that might

be required by any governmental authority in connection with the performance of Landlord’ s Work; 
4) insurance premiums for insurance required under the Sublease relative to Landlord’ s Work; ( 5) preparing

detailed engineering drawings for Landlord’ s Work, signed and sealed by a licensed professional that meet the
general industry standard for constructability and can be accurately bid and constructed from ( the “ Approved
Plans”), if necessary, associated with Landlord’ s Work; and ( 6) conducting periodic on- site inspections and
materials testing which may be required by applicable laws and the certification of the completion of Landlord’ s
Work. 

Letter of Credit.  Under the terms and conditions of the Sublease, the Developer agrees to deliver to
Costco to secure the Developer’ s obligation to complete Landlord’ s Work a letter of credit (“ Letter of Credit”) 
to assure Costco that the Developer will have available funds to complete Landlord’ s Work in an initial amount
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equal to $ 1,353, 197. 50, which amount is equal to one hundred twenty- five percent ( 125%) of Developer’ s
estimate of the cost to complete Landlord’ s Work as of the Effective Date.  Provided there is no default by the
Developer under the Sublease beyond any applicable notice and cure periods, the Developer may submit to
Costco, not more frequently than once a month, a written request for a reduction in the amount of the Letter of
Credit ( an “ LOC Reduction Application”) for the portion of Landlord’ s Work completed.  Each LOC
Reduction Application shall reasonably prove that the Letter of Credit, as reduced, equals or exceeds the sum of
125% of the remaining costs of completion of Landlord’ s Work. 

Following completion of Landlord’ s Work, the Developer is required to submit to Costco a final
application ( the “ Final Application”) reasonably evidencing the satisfaction of the following requirements ( the
Completion Evidence”):  ( 1) a signed certification of the Developer and the Developer’ s Engineer ( as defined

in the Sublease) that all of the Landlord’ s Work has been completed pursuant to the Approved Plans and
applicable law; ( 2) Developer provides Costco with copies of final lien waivers and/ or a final contractor’ s
affidavit signed by the contractor and copies of final lien waivers signed by any major subcontractors performing
Landlord’ s Work; and ( 3) title searches evidencing no liens having been filed with regard to Landlord’ s Work.  
Costco shall review and either approve or disapprove the Final Application and the Completion Evidence, and
shall notify the Developer of its decision with respect thereto within five business days following its receipt of
the Final Application and all of the Completion Evidence.  If Costco disapproves the Final Application and/or
any part of the Completion Evidence, Costco is required to provide the Developer with a reasonably detailed
explanation for such disapproval.  

Costco may withhold approval only with respect to such portions of Landlord' s Work and/or amount
that Costco in good faith disapproves and for which such reasonably detailed explanation is provided and Costco
shall be deemed to have approved any or all other portions of the Final Application.  In the event a portion of
the Final Application is disapproved, the Developer may revise and resubmit the Final Application to remove
the amount that Costco disputes, and reflect only the portion of the Final Application which was not disapproved, 
in which event Costco shall within five (5) business days approve the same.  

As to any portion of a Final Application that Costco disapproves, the parties will make a good faith
effort to resolve such dispute within five ( 5) business days.  If the Developer, in response to such disapproval, 
performs work to address any portion of the Landlord’ s Work which Costco disapproved, the Developer may
resubmit the Final Application and Costco shall respond in accordance with the timelines and procedure in the
Sublease.  

If Costco has neither approved nor disapproved a Final Application within five ( 5) business days after
receipt thereof, Costco shall be deemed to have disapproved the Final Application, provided, however, if
following the expiration of such five (5) day period, the Developer sends a second notice requesting approval, 
and Costco fails to approve or disapprove a Final Application within five ( 5) business days after receipt of such
second notice, Costco shall be deemed to have approved the Final Application.  Until all portions of the Final
Application are approved by Costco ( or deemed approved for failure of Costco to timely respond in writing
disapproving the Final Application and/ or Completion Evidence), then notwithstanding anything contained in
the Sublease, the Developer shall not be entitled to final payment in full of all remaining funds from the security, 
provided that the Developer shall be entitled to payment with respect to any portion that is approved or deemed
approved, as set forth above. 

Liquidated Damages.  Pursuant to the Sublease, Costco is entitled to liquidated damages in the amount
of $10,000 per day for each day the Developer fails to fully complete all of the Finish Coat Work on or before
the Anticipated Finish Coat Delivery Date until either the day ( 1) all of the Finish Coat Work is completed or
2) Costco elects to proceed with completing the Finish Coat Work as described in the Sublease.   

Developer Default.  Costco’ s sole remedy under the Sublease for the Developer’ s failure to timely
complete Developer’ s Work beyond any applicable notice and cure periods shall be to exercise its rights to self-
help, to draw on the Letter of Credit and to liquidated damages, all in accordance with the terms and conditions
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of the Sublease; provided, however in no event may Costco terminate the Sublease in the event of a default by
the Developer.

Costco’ s Construction of the Improvements

Outside Tenant Completion Date.  Costco agrees under the Sublease to construct and install a
membership warehouse facility containing approximately 155, 146 square feet on the Land.  The building
improvements, together with all related structures and facilities, to be constructed by Costco on the Land are
referred to in the Sublease and herein collectively as the “ Improvements.”  Costco is obligated under the
Sublease to construct the Improvements on the Land in accordance with the Construction Standards ( as defined
in the Sublease).  Pursuant to the Sublease, Costco shall complete the acquisition, construction, and installation
of the Improvements on or before the date which is twenty- one ( 21) months from the Effective Date ( i.e., on or
about February 2, 2022) of the Sublease ( the “ Outside Tenant Completion Date”) which, based on the
Effective Date of the Sublease, is on or about November 2, 2023.  According to the Developer, Costco
anticipates that it will complete the Costco Project in June 2022.  See “ THE COSTCO PROJECT – Costco
Project Schedule” herein.   

In the event Costco does not complete construction of the Improvements on or before the Outside Tenant
Completion Date, Costco is obligated to purchase the Premises from the Developer or from the Authority ( as the
Developer’ s designee under the Lease) within 75 days after the date of receipt of written notice from the
Developer ( the “ Mandatory Purchase Obligation”).  See the subheading below captioned “ Purchase of the
Premises – Mandatory Purchase Obligation.”

Confirmation of Completion of the Improvements.  The Sublease requires that Costco evidence the
completion of the acquisition, construction and installation of the Improvements to be constructed by Costco to
the Developer and the Authority by presenting the Developer and the Authority with a certificate of an
Authorized Costco Representative ( as defined in the Sublease), upon which the Developer and the Authority
may conclusively rely, stating that, except for the Finish Coat Work to be performed by the Developer and except
for amounts retained by Costco for project costs not then due and payable, ( i) the acquisition, construction and
installation of the Improvements to be completed by Costco has been substantially completed and all labor, 
services, materials and supplies used in such acquisition, construction and installation have been paid for, (ii) the
Improvements to be completed by Costco have been acquired, constructed and installed to Costco’ s satisfaction
and all costs and expenses incurred in connection therewith have been paid, and ( iii) to the extent available prior
to the Developer’ s completion of the Finish Coat Work, all permissions required of Governmental Authorities
as defined in the Sublease) for the occupancy of the Improvements have been obtained, including a certificate

of occupancy.   

Pursuant to the Sublease, Costco, as principal and not as agent for the Developer or the Authority, agrees
to commence the acquisition, construction and installation of the Improvements to be constructed by Costco as
promptly as practicable following completion by the Developer of the Site Work, to continue said construction
with all dispatch and to use its commercially reasonable efforts to cause said construction to be completed as
soon as practicable, but in any event on or before the Outside Tenant Completion Date. 

Under the Sublease, the Developer grants Costco and its representatives the right, following the
substantial completion of the Site Work by the Developer, to enter the Premises for the purpose of constructing
and completing the Improvements. 

Pursuant to the Sublease, the entire cost of acquiring, constructing and installing the Improvements shall
be paid by Costco, including the following: 

a) All labor, services, materials and supplies used or furnished in site improvement and
in the acquisition, construction and installation of the Improvements; 
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b) All architectural, engineering and supervisory services with respect to the
Improvements; and

c) To the extent as they shall not be paid by a contractor for acquisition, construction and
installation with respect to any part of the Improvements, all premiums on all insurance to be taken out
and maintained during the period of construction of the Improvements. 

At any time and from time to time during the Term of the Sublease, Costco may perform such alteration, 
renovation, repair, refurbishment and other work with regard to the Improvements as Costco may elect, provided
1) the same is done in accordance with the Construction Standards, and ( b) that any alteration or renovation of

the exterior of the Premises which would materially decrease the value of such improvements, shall not be made
by Costco without the prior written consent of the Developer, which consent shall not be unreasonably withheld
or delayed.  To the extent the Developer’ s cooperation is required for Costco to obtain any permits and/ or
approvals for any improvements ( including the Improvements) and/ or alterations, the Developer agrees to
reasonably cooperate with and assist Costco in obtaining such permits and approvals, as necessary, provided
such cooperation and assistance shall be at no cost to the Developer. 

Use, Maintenance and Repair of the Premises

Use.  Pursuant to the Sublease, Costco shall use the Premises as a membership wholesale and retail
general merchandise facility, which facility also may include, without limitation, a pharmacy, liquor sales, photo
processing, butcher, deli and bakery services, optometry services, a tire sales and installation center, a propane
sales and fueling center, a vehicle fueling facility, a car wash, related office space, and related parking and
improvements (“ Tenant’ s Intended Use”) and, unless Costco obtains the Developer’ s prior written consent, for
no other purpose.  Notwithstanding anything to the contrary provided in the Sublease and described in this
section, following the date on which the Series 2022 Bonds and the Series 2022 Subordinate Note have been
fully repaid, Costco shall have the right to use the Premises for any lawful purpose, subject to the other terms
and conditions of the Sublease and any Title Instruments ( as defined in the Sublease), including, without
limitation, Tenant’ s Intended Use, without the consent of the Developer.  Costco acknowledges that the above
specification of “ Tenant’ s Intended Use” means only that the Developer has no objection to the specified use, 
but that the Developer does not represent or warrant that such use complies with current applicable laws or that
such laws may not change.  Furthermore, Costco acknowledges that all such uses are subject to the terms and
conditions of the Sublease and the Title Instruments. 

Maintenance and Repairs.  The Sublease requires that Costco shall maintain, preserve and keep the
Premises in good repair, working order and condition in accordance with sound commercial practice, ordinary
wear and tear and damage due to casualty and condemnation excepted, and shall from time to time cause to be
made all necessary and proper repairs, replacements and renewals thereof which are necessary to maintain the
Premises in good working order; provided, however, Costco shall have no obligation to cause to be maintained, 
preserved, repaired, replaced or rendered any element or unit of the Premises, the maintenance, repair, 
replacement or renewal of which, in the opinion of Costco, becomes uneconomic to Costco because of damage
or destruction or obsolescence, or change in economic or business conditions, or change in government standards
and regulations.   

Costco’ s use and occupation of the Premises, and the condition thereof, shall, at Costco’ s sole cost and
expense, comply fully with all applicable laws and all Title Instruments, and any owner obligations under such
applicable laws or Title Instruments.  Without in any way limiting the foregoing provisions, Costco shall comply
with all laws relating to the Americans with Disabilities Act of 1990, as such act may be amended from time to
time, and all regulations promulgated thereunder, as it affects the Premises now or hereafter in effect.  Costco
shall obtain, maintain and comply with all required licenses and permits, both governmental and private, to use
and operate the Premises for Tenant’ s Intended Use.  Upon request of the Developer, Costco shall provide to the
Developer copies of all notices, reports and other communications exchanged with, or received from, 
Governmental Authorities ( as defined in the Sublease) prior to the date of such request and relating to any event
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wherein there is a breach of applicable law.  Costco shall reimburse the Developer for any and all penalties or
fines imposed upon the Developer as a result of Costco’ s failure to comply with its obligations under the Sublease
as described in this paragraph.  Costco agrees that it will defend, indemnify and hold harmless the Landlord
Indemnitees ( as defined in the Sublease) from and against any and all cost or expense caused by, incurred or
resulting from Costco’ s failure to comply with its obligations under the Sublease as described in this paragraph. 

The Developer shall have no obligation to maintain or repair the Premises. 

Costco Assignment and Subletting

Costco shall not assign any of Costco’ s interest in the Sublease or sublet all or any part of the Premises
or any building or structure, or any portion thereof, located thereon without the prior written consent of the
Developer and the prior written consent of the Authority, which may be given or withheld in the each party’ s
sole discretion.  If the Developer and the Authority consent to an assignment or sublease, Costco remains liable
for the performance of all terms, covenants and conditions of the Sublease notwithstanding such assignment or
sublease.  The foregoing obligations to obtain the prior written consent of the Developer and the Authority shall
terminate upon the repayment in full of Series 2022 Bonds and the Series 2022 Subordinate Note; provided, 
however, Costco shall remain liable for the performance of all terms, covenants and conditions of the Sublease.  
Notwithstanding the foregoing, Costco shall have the right at any time to convey its leasehold interest in the
Premises as security for any financing it procures without the consent of the Developer or the Authority.   

Notwithstanding the foregoing, Costco shall have the right to assign its interest in the Sublease, or sublet
any portion of the Premises, to any entity which is an affiliate of Costco without the prior consent of the
Developer or the Authority, provided that such assignment is permitted under the Lease between the Authority
and the Developer without Authority consent or Authority consent is obtained by Costco, and provided further
that such entity agrees to be bound by the terms and conditions of the Sublease.  Costco shall give the Developer
and the Authority written notice of the effective date of such assignment or subletting as soon as practicable.  In
connection with any such assignment, Costco shall continue to be jointly and severally liable with the assignee
for the obligations of tenant pursuant to the Lease. 

Insurance

The Sublease requires Costco to maintain varying levels of all risk, commercial general liability, 
workers’ compensation, contractual liability and contingent liability and builder’ s risk insurance. 

Purchase of the Premises

Option to Purchase the Premises.  Under the Sublease, Costco has the option to purchase the Premises
prior to the expiration of the term of such Sublease.  To exercise such option, Costco shall give written notice to
the Developer and the Authority specifying the date of closing of such purchase, which date shall be not less
than 45 nor more than 180 days from the date the notice is given.  Upon receipt of written notice, the Developer
shall, as lessee under the Lease, promptly exercise the option to purchase the Premises pursuant to the Lease and
shall otherwise take all such steps as required under the Lease to effect the closing of such purchase.  If Costco
exercises such option to purchase the Premises, Costco shall pay the Developer, and/ or the Authority:  ( 1) an
amount of money equal to the outstanding principal amount of, and all accrued but unpaid interest under, the
Series 2022 Bonds and the outstanding principal amount of, and all accrued but unpaid interest under, the 2022
Subordinate Note, which shall be paid by Costco to the Authority; plus (2) an amount of money equal to the sum
of all accrued but unpaid Rent ( as defined under the Sublease) for all periods prior to the date of closing, if any, 
plus the Rent reserved under the Sublease for the remainder of the Term ( as defined under the Sublease), which
shall be paid by Costco to the Developer and shall not be discounted to present value or otherwise reduced; plus
3) the sum of ten dollars ($ 10.00), which shall be paid by Costco to the Developer. 
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Mandatory Purchase Obligation.  In the event construction of the Improvements is not completed on
or before the Outside Tenant Completion Date, Costco shall be obligated to purchase the Premises from the
Developer or from the Authority ( as the Developer’ s designee under the Lease) within 75 days after the date of
receipt of written notice from the Developer ( the “ Mandatory Purchase Obligation”).  At the closing of such
purchase pursuant to the Mandatory Purchase Obligation, Costco shall be required, among other things, to
pay the outstanding principal amount of, and all accrued but unpaid interest on, the Series 2022 Bonds and
the outstanding principal amount of, and all accrued but unpaid interest under, the Series 2022 Subordinate
Note which shall be paid by Costco to the Authority.

Obligation to Purchase the Premises.  Pursuant to the Sublease, Costco agrees to purchase, and the
Developer agrees to sell to Costco, the Premises for ten dollars ($ 10.00) following the scheduled expiration of
the Term of the Sublease, and satisfaction of certain other obligations of the Developer to the Authority as
described in the Lease.  At any time subsequent to the scheduled expiration of the Term of the Sublease, upon
written notice by the Developer to Costco establishing a closing date not earlier than 30 days after the scheduled
expiration of the Term of the Sublease and subject to the conveyance of fee simple title to the Premises in
accordance with the Lease to the Developer ( or to Costco as designee of Developer), the Developer shall, upon
receipt of the ten dollars ($ 10.00) purchase price, deliver to Costco those documents set forth in the Sublease.  
At such closing, Costco shall pay an amount of money equal to the sum of all accrued but unpaid Rent under the
Sublease for all periods prior to the date of closing, if any, plus the Rent reserved under the Sublease for the
remainder of the Term, which shall be paid by Costco to the Developer and shall not be discounted to present
value or otherwise reduced.  At the closing, the Developer shall satisfy certain other obligations of the Developer
to the Authority as described in the Lease. 

Conveyance on Purchase.  The Developer may, as is permitted by the Lease, direct the Authority to
convey title to the Premises to a designee, including Costco, and Costco agrees pursuant to the Sublease to accept
such conveyance of title directly from the Authority and to cooperate with Developer in effectuating such
closing. 

THE COSTCO PROJECT

Completion of the Costco Project depends upon the ability of the Developer to complete the Site Work, 
the Finish Coat Work and its other obligations under the Lease and the Sublease, the ability of Costco to complete
construction of the Improvements to be constructed by Costco pursuant to the terms of the Sublease, and
economic conditions, the managerial and financial ability of the Developer to complete its obligations under the
Lease and the Sublease and numerous other factors.  See “ BONDOWNERS’ RISKS” herein.   

The information contained in this section has been obtained from public records and from
representatives of the Authority and the County; however, the information in this section has been supplied
primarily by the Developer and contains important information on the Developer and the Costco Project.  No
representative of Costco has participated in the preparation of this Official Statement.

Investors are urged to review the information in this section carefully before making an investment in
the Series 2022 Bonds.  Although believed to be reliable, the information in this section has not been
independently verified by the Underwriter.  Neither the Authority, the County nor the Underwriter make any
representation regarding the anticipated development plans or financial soundness of the Developer, Costco, or
any other party involved in the Costco Project, or the ability of the Developer, Costco, or any other party involved
in the Costco Project to complete the development of the Costco Project as planned or at all.  See
BONDOWNERS’ RISKS” for a discussion of some of the primary risks associated with the development of

the Costco Project. 

The following description is intended to serve only as a broad summary of the anticipated Costco
Project.  The descriptions regarding the Costco Project contained herein represent the current plans for such
development, but are subject to change. 
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Developer and Costco Development of the Costco Project

According to the Developer, at full build- out the Costco Project is anticipated to consist of an
approximately 155,146 square foot membership warehouse facility and related structures, facilities and parking
which is anticipated to include, among other things, a vehicle fuel facility, anticipated to be located on
approximately 23.84 acres in the County.  The Costco Project is being developed by the Developer and Costco
pursuant to the terms of the Sublease.  For a site plan for the Costco Project, photographs of the Site Work
completed by the Developer on the Costco Project site as of January 12, 2022, and a rendering of the facility
anticipated to be constructed by Costco, subject to the terms of the Sublease, see pages ii, iii and iv of this Official
Statement. 

According to the Developer, it developed approximately 15.7 acres as the first phase of a development
containing 39.5 acres.  The second phase of the development is anticipated to include the Costco Project.  
According to the Developer, the first phase of the Development includes an open and operating 55,000 square-
foot Hobby Lobby store, two completed building pads for an approximately 45,000 square- foot building and an
approximately 7,500 square- foot building and an approximately 2.4 acre out- parcel.  According to the Developer, 
in connection with the first phase of the development, it completed work on the site that is anticipated to include
the Costco Project, including engineering and grading the site to Costco’ s development specifications. 

The Developer is obligated under the Sublease to construct the remaining site improvements as part of
the Costco Project ( the “ Site Work”), including site grading, installation of certain utilities, traffic signalization, 
storm sewer, curb and gutter, site lighting, sidewalks, fencing and guardrails, asphalt binder course and related
work and to substantially complete the Site Work within 90 days after the Effective Date of the Sublease.   

According to the Developer, it began the Site Work in October 2021 and, as of the date of this Official
Statement, it has completed approximately 62% of the Site Work and presently anticipates, subject to weather
delays, that it will deliver the pad- ready site to Costco in February 2022.  

Pursuant to the Sublease, Costco requests that the Developer undertake completion of additional
improvements as part of the Costco Project, including landscape installation, asphalt topping course, parking
area striping and signage, installation of speed bumps and wheel stops, and related work as described in an
exhibit to the Sublease ( the “ Finish Coat Work”) after Costco has substantially completed the exterior façade
of the Costco Project ( the “ Exterior Improvements”).  The Sublease requires that the Developer shall
substantially complete the Finish Coat Work within forty- five ( 45) days following written notice from Costco
that ( 1) Costco has substantially completed the Exterior Improvements and ( 2) Costco requests that the
Developer complete the Finish Coat Work. 

Costco agrees under the Sublease to construct and install the Improvements on the Land.  Pursuant to
the Sublease, Costco is required to complete the acquisition, construction, and installation of the Improvements
on or before the date which is twenty- one ( 21) months from the Effective Date ( i.e., on or about February 2, 
2022) of the Sublease ( the “ Outside Tenant Completion Date”), which, based on the Effective Date of the
Sublease, is on or about November 2, 2023.  According to the Developer, Costco anticipates that it will complete
the Costco Project in June 2022.

Costco Purchase of the Premises

Option to Purchase the Premises/ Payment by Costco of the Series 2022 Bonds.  Under the Sublease, 
Costco has the option to purchase the “ Premises” ( which, for purposes of the Sublease, generally means, 
collectively, the Land and the Costco Project) from the Developer or from the Authority ( pursuant to the
designation under the Lease) prior to the expiration of the term of such Sublease, which expires at midnight on
December 1, 2036.  If Costco exercises such option to purchase the Premises, Costco shall pay the Developer, 
and/ or the Authority, among other amounts, an amount of money equal to (1) the outstanding principal amount
of, and all accrued but unpaid interest under, the Series 2022 Bonds, ( 2) the outstanding principal amount of, 
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and all accrued but unpaid interest under, the 2022 Subordinate Note and ( 3) all unpaid Rent under the Sublease
plus the Rent due under the Sublease for the remainder of the Term of the Sublease ( i.e., through December 1, 
2036), which, over the entire Term of the Sublease, is an aggregate amount of $5,039,500 that Costco is required
to pay in monthly installments through the Term of the Sublease.  See “ THE SUBLEASE – Purchase of the
Premises – Option to Purchase the Premises” herein. 

As long as the Land and the Improvements are owned by the Authority, neither the Developer or Costco
is required to pay property taxes on the Land and the Improvements.  Upon Costco’ s exercise of the option to
purchase the Premises, it will be required to pay property taxes on the Premises based on the assessed valuation
of the Premises at the time it exercises the option and on the amount of assessed valuation of the Premises as
determined by the County in future years. 

In the event that Costco exercises the option to purchase the Premises, the amount required by the
Sublease to be paid by Costco, among other amounts, shall include the outstanding principal amount of, and all
accrued but unpaid interest under, the Series 2022 Bonds, which amount will be used to redeem the Series 2022
Bonds.  See “ DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions – Special
Mandatory/ Super- Sinker Redemption of Series 2022 Bonds” and “ BONDOWERS’ RISKS - Early
Redemption of the Series 2022 Bonds” herein. 

Mandatory Purchase Obligation/ Payment by Costco of the Series 2022 Bonds.  The Sublease requires
that Costco complete the acquisition, construction, and installation of the “ Improvements” ( which, for purposes
of the Sublease means, collectively, the building improvements, together with all related structures and facilities, 
to be constructed by Costco on the Land) on or before the date which is twenty- one ( 21) months from the
Effective Date ( i.e., on or about February 2, 2022) of the Sublease ( the “ Outside Tenant Completion Date”), 
which, based on the Effective Date of the Sublease, is on or about November 2, 2023.  In the event Costco does
not complete construction of the Improvements on or before the Outside Tenant Completion Date, Costco is
obligated to purchase the Premises within 75 days after the date of receipt of written notice from the Developer
the “ Mandatory Purchase Obligation”).  At the closing of such purchase pursuant to the Mandatory Purchase

Obligation Costco shall be required, among other things, to pay the outstanding principal amount of, and all
accrued but unpaid interest on, the Series 2022 Bonds and the outstanding principal amount of, and all accrued
but unpaid interest under, the Series 2022 Subordinate Note which shall be paid by Costco to the Authority.  See
THE SUBLEASE – Purchase of the Premises – Mandatory Purchase Obligation” herein. 

In the event that Costco is required to purchase the Premises because it did not complete construction
of the Improvements on or before the Outside Tenant Completion Date, among other amounts, the amount
required by the Sublease to be paid by Costco shall include the outstanding principal amount of, and all accrued
but unpaid interest under, the Series 2022 Bonds, which will be used to redeem the Series 2022 Bonds.  See
DESCRIPTION OF THE SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super-

Sinker Redemption of Series 2022 Bonds” and “ BONDOWERS’ RISKS – Early Redemption of the Series
2022 Bonds” herein. 

Obligation to Purchase the Premises/ No Payment by Costco of the Series 2022 Bonds.
Notwithstanding anything to the contrary contained in the Sublease, at any time subsequent to the scheduled
expiration of the Term of the Sublease, upon written notice by the Developer to Costco establishing a closing
date not earlier than thirty ( 30) days after the scheduled expiration of the Term of the Sublease and subject to
the sale and conveyance of fee simple title to the Premises to the Developer from the Authority ( or directly to
Costco pursuant to the terms of the Lease), the Developer is required, upon receipt of the ten dollars ($ 10.00) 
purchase price from Costco, to deliver to Costco, among other documents, a quit claim deed conveying title to
the Premises to Costco.  See “ THE SUBLEASE – Purchase of the Premises – Obligation to Purchase the
Premises” herein. 

Costco is not obligated to pay the outstanding principal amount of, and all accrued but unpaid interest
under, the Series 2022 Bonds upon its purchase of the Premises pursuant to this provision of the Sublease.  Upon
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Costco’ s purchase of the Premises, the County is obligated to continue making the Contract Payments, through
March 1, 2048.

Costco Project Schedule

The Sublease sets forth certain commencement, interim milestone and completion dates by which the
Landlord’ s Work is required to be performed by the Developer ( referred to in the Sublease and herein as the
Project Schedule”).  According to the Developer, it commenced Site Work in October 2021.  Since then, 

according to the Project Schedule, the Developer has completed clearing and grubbing of the site, laying of the
sanitary sewer and storm sewer lines, all of the site grading, blasting of rock necessary for completion of the fuel
center, portions of a retaining wall, and installation of electrical conduits for phone/ cable.  The remaining
components of the Site work required to be completed prior to certification of the building pad for the Costco
Project and the Finish Coat Work required to be completed by the Developer after Costco’ s completion of the
building include, but are not limited to, the following:  

Task Start Date Finish Date
Installation of site lighting poles and
fixtures January 10, 2022 January 21, 2022
Sidewalks February 7, 2022 February 18, 2022
Fencing and guardrail( 1) February 7, 2022 February 15, 2022
Building pad certification( 1) February 14, 2022 February 15, 2022
Traffic signalization work February 18, 2022 March 17, 2022
Install irrigation system February 21, 2022 March 4, 2022
Costco construction of the Costco
building March 11, 2022 June 30, 2022
Asphalt topping April 27, 2022 May 31, 2022
Striping and signage June 1, 2022 June 14, 2022
Final inspections June 22, 2022 June 27, 2022
Landlord’ s Work complete June 28, 2022 June 29, 2022

County Approvals

Site Development Plan.  The County approved the Developer’ s site development plan on June 17, 2021. 

Architectural Drawings/ Store Elevations.  The County approved Costco’ s architectural drawings and
store elevations on October 13, 2021. 

Costco Building and Fuel Center Plans.  The County approved Costco’ s building and fuel center plans
on October 13, 2021. 

Declaration of Easements, Covenants and Restrictions

An affiliate of the Developer ( the “ Declarant”) recorded the Declaration of Easements, Covenants and
Restrictions dated February 10, 2017, as supplemented and amended by the First Amendment to Easements, 
Covenants and Restrictions dated August 25, 2021 ( collectively, the “ Declaration”) in the real property records
of the County against all of the real property related to the Costco Project and certain other adjacent tracts
collectively, the “ Shopping Center”).  The Declarant entered into the Declaration to effectuate the common

use and operation of such real property and grant and establish certain easements benefitting and burdening the
tracts therein. 

Pursuant to the Declaration, certain easements are established for access and parking, utility and
drainage and signage for the benefit of the occupants of the Shopping Center.  Under the Declaration, the
Declarant agrees to operate, repair and maintain certain common areas with respect to the Shopping Center in a
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safe and sightly condition and good state of repair subject to reimbursements from other parties pursuant to the
terms of the Declaration.  The common areas with respect to real property related to the Costco Project are
required to be operated and maintained in compliance with all applicable governmental requirements.  The
Declaration also contains certain criteria with respect to signage within the Shopping Center.  Any owner and or
occupant of the Shopping Center benefited by the terms of the Declaration is entitled to pursue injunctive relief
or specific performance with respect to any violation or threatened violation by any party of any of the terms, 
covenants, or conditions of the Declaration. 

Phase I Environmental Site Assessment

The Developer engaged Ahlberg Engineering, Inc. (“ Ahlberg”), to perform a Phase I Environmental
Site Assessment dated January 18, 2017 ( the “ Phase I ESA”) on the property including the Costco Project for
the purpose of identifying recognized environmental conditions (“ REC”) within the Costco Project.  The Phase I
ESA defines a REC as the presence or likely presence of any hazardous substances or petroleum products in, on
or at a site:  ( 1) due to any release to the environment; ( 2) under conditions indicative of a release to the
environment; or ( 3) under conditions that pose a material threat of a future release to the environment.  The
Phase I ESA revealed no evidence of a REC in connection with the subject property.  The Phase I ESA states
that, in Ahlberg’ s opinion, further environmental assessment of the subject property is not warranted based on
the findings therein. 

Developer General Contractor and Construction Contract

General Contractor – Site Work and Finish Coat Work.  The Bishop Company, LLC, an affiliate of
the Developer (“ Bishop”), has engaged Benning Construction Company (“ Benning”) as the general contractor
for the Site Work and the Finish Coat Work.  According to the Developer, Benning has completed more than
1,400 retail development and grocery projects throughout the State and the southeastern United States and
current clients include Publix, Sprouts, EarthFare, Whole Foods, Walmart and other retail grocers.   

Construction Contract. Following is a brief summary of the Construction Contract ( defined below).  
Such summary does not purport to be comprehensive or definitive.  During the period of the offering, a copy
of the Construction Contract will be available at the office of Stifel, Nicolaus & Company, Incorporated at
501 North Broadway, St. Louis, Missouri 63102, ( 314) 342- 2000.

The Bishop Company, LLC, an affiliate of the Developer (“ Bishop”), and Benning entered into a
Standard Form of Agreement Between Owner and Contractor where the basis of payment is a Stipulated Sum
the “ Construction Contract”) on July 20, 2021.  The scope of the Construction Contract covers all of the Site

Work and the Finish Coat Work for the entire area on which the Costco Project is anticipated to be located
collectively, the “ Benning Work”), as specifically described in the Construction Contract. Pursuant to the

Construction Contract, Benning guarantees that the total costs to be paid by Bishop for the Benning Work
described in the Construction Contract shall not exceed $ 4,943, 181, subject to certain additions and deductions
which may be made in accordance with the Construction Contract.  The Construction Contract provides that
Bishop may retain 10% of the approved value of all payments until Substantial Completion. 

The Construction Contract provides that the date of commencement of the Benning Work was five days
after written Notice to Proceed from Bishop and receipt of all applicable permits for the Benning Work.  
According to the Developer, it commenced Site Work in October 2021.  Benning guarantees to achieve
Substantial Completion ( as defined in the Construction Contract) of the Benning Work in its entirety on or before
June 29, 2022, subject to changes in the Contract Time ( as defined in the Construction Contract).   

The Construction Contract requires Benning to purchase and maintain varying levels of public liability
and property damage insurance.  Neither a performance and payment bond nor a labor and material payment
bond are required of Benning under the Construction Contract.  Benning warrants in the Construction Contract
that the general contracting services performed by Benning will be done in strict accordance with the drawings
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and specifications and that the work performed will fulfill the requirements of those specifications.  Benning
further agreed to repair or replace, or cause to be repaired or replaced, any and all of the Benning Work, together
with any adjacent workmanship or material, within a period of one year from the date of Substantial Completion, 
ordinary wear and tear, abuse, neglect, or acts of God excepted. 

Benning may terminate the Construction Contract if the Benning Work is stopped through no act or
fault of Benning or a subcontractor, a subcontractor or their agents or employees or any other persons or entities
performing portions of the Benning Work under direct or indirect contract with Benning.  Bishop may terminate
the Construction Contract for cause as provided therein and may also terminate or suspend the Construction
Contract for convenience or without cause.  In a case of termination for Bishop’ s convenience, Benning shall be
entitled to receive payment for the Benning Work executed, and costs incurred by reason of such termination, 
along with reasonable overhead and profit on the Benning Work not executed.  Bishop may, without cause, order
Benning in writing to suspend, delay or interrupt the Benning Work in whole or in part for such period as Bishop
shall determine.  The Contract Sum and Contract Time ( each as defined in the Construction Contract) shall be
adjusted for increases in the cost and time caused by suspension, delay or interruption. 

The Developer

Epps Bridge Centre II CWC, L.L.C. ( previously defined as the “ Developer”) is a Missouri limited
liability company created for the purpose of engaging in any lawful business, activity and purpose permitted
under the laws of the State of Missouri.  Epps Bridge Centre Holding Company, LLC, a Missouri limited liability
company (“ Epps Bridge Centre Holding Company”) is the sole member of the Developer.  Epps Bridge
Centre Holding Company has two members, TKG Epps Bridge Investor, L.L.C. (“ TKG”), a Missouri limited
liability company, which has a 50%  ownership interest in Epps Bridge Centre Holding Company, and Oconee
316 Associates, L.L.C. (“ Oconee 316”), a Georgia limited liability company, which has a 50% ownership
interest in Epps Bridge Centre Holding Company.  Mr. Frank Bishop owns/ controls Oconee 316.  

Developer Prior Development Experience

The following information regarding the Developer’ s prior experience was obtained from the Developer
and has not been independently verified by the Underwriter.  Frank M. Bishop owns and controls The Bishop
Company, LLC (“ Bishop Company”), which is headquartered in Atlanta, Georgia and has developed
neighborhood, community and regional shopping centers throughout the southeastern and mid- Atlantic United
States for more than 30 years in excess of 3,000,000 square feet of retail space.  Bishop Company has significant
experience in the areas of market analysis, project feasibility, site selection, entitlement, development, 
redevelopment, leasing, marketing, tenant mix, management, financing and the brokerage of quality retail
centers.  According to the Developer, Bishop Company has participated in the following development projects: 

Project Name Square Feet Anchor Tenants

Epps Bridge Centre
Athens, Georgia

706, 000 Dicks, Hobby Lobby, PetSmart, 
Best Buy, Ulta, Old Navy, 
Banana Republic, Off Broadway
Shoes, Marshalls, Retail, 
Georgia Theatre

Perimeter Village
Dunwoody, Georgia

385, 000 Wal- Mart, Borders, Houston’ s, 
Rio Bravo, Just For Feet, Rhodes
Reading, Ulta, Retail
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Project Name Square Feet Anchor Tenants
Corridor Marketplace
Laurel, Maryland

414, 000 Target, Kohl’ s, Sports
Authority, Weis Foods, Total
Wine, Retail

Gateway Village
Annapolis, Maryland

251,000 Best Buy, Staples, PetSmart, 
Home Place, Retail

Hiram Crossings
Atlanta, Georgia

235,000 Wal-Mart, Chick- Fil-A, Famous
Footwear, Bellsouth Mobility, 
Retail

Festival Centre at Indigo Park
Hilton Head Island, SC

207,000 Wal-Mart, Publix, Dollar Tree, 
Retail

Shops of Riverdale
Atlanta, Georgia

183,000 Wal-Mart, Fashion Bug, Famous
Footwear, Dollar Tree, Retail, 
Hollywood Video

Mall Corners of Valdosta
Valdosta, Georgia

173,500 Wal-Mart, Goody’ s, Cato’ s, 
Retail

Camden Woods Center
Kingsland, Georgia

167,100 Publix, Kmart, Petrie, Retail

Gold Mine Plaza
Dahlonega, Georgia

161,500 Wal-Mart, Dollar Tree, 
Friedman’ s, Retail

Southlake II
Morrow, Georgia

117,000 Kroger, Sports Authority, Office
Maxx, Revco

The Shoppes of Easton
Easton, MD

113,000 Giant Foods, Mercantile Bank, 
Fashion Bug, Retail

Georgetown Square
Athens, Georgia

96,108 Publix, Chick- Fil-A, Papa Johns, 
Retail

Freehome Village
Canton, Georgia

87,440 Publix, Wells Fargo, Subway, 
Retail

Northlake II
Atlanta, Georgia

75,000 Sports Authority, Bambanelli, 
Retail

Northside Village
Conyers, Georgia

74,500 Winn Dixie, Retail

Singleton Square
Norcross, Georgia

70,600 Kroger, Retail

Crescent Village
Griffin, Georgia

62,000 Bruno’ s, Revco, Retail

The Sports Authority 42,400 Sports Authority
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Project Name Square Feet Anchor Tenants
Gaithersburg, Maryland

Pebble Way
Thomasville, Georgia

39,000 Food Lion, Revco, Retail

Chastain Square II
Atlanta, Georgia

17,388 Chick- Fil-A, Papa John’ s, 
Swoozie’ s, Retail

Costco Corporation

According to its website, accessed on January 10, 2022, Costco Corporation is publicly traded under
the Nasdaq ticker symbol “ COST” and has its home office in Issaquah, Washington.  Costco Corporation
operates an international chain of membership warehouses that carry a large number of product categories, 
including groceries, appliances, television and media, automotive supplies, tires, toys, hardware, sporting goods, 
jewelry, watches, cameras, books, housewares, apparel, health and beauty aids, tobacco, furniture, office supplies
and equipment.  Costco is known for carrying national and regional brands at prices consistently below
conventional wholesale or retail stores.  Costco is open only to members and has approximately 113.1 million
cardholders across 62.5 million households worldwide.   

PROJECTED SEMI- ANNUAL REDEMPTIONS AND AVERAGE LIFE
OF THE SERIES 2022 BONDS

Introduction

The following discussion describes the assumptions ( the “ Structuring Assumptions”) used to calculate
the projected semi- annual redemptions and projected average life of the Series 2022 Bonds pursuant to the
mandatory redemption provisions described under the caption “ DESCRIPTION OF THE SERIES 2022
BONDS – Redemption Provisions– Special Mandatory/ Super- Sinker Redemption of Series 2022 Bonds” 
under the various scenarios described below.  Potential investors are cautioned that the information in this section
of the Official Statement represents “ forward- looking statements” as described in “ BONDOWNERS’ RISKS

Forward- Looking Statements” herein.  There is no assurance that actual events will correspond with the
assumptions made.  No guaranty or assurances may be made that such projections will correspond with the
results achieved in the future. 

Structuring Assumptions

General.  The Structuring Assumptions described under this heading were prepared by the Underwriter.  
Such assumptions inevitably will not materialize and unanticipated events and circumstances may occur.  
Therefore, actual results achieved will vary from the results based on the Structuring Assumptions, and the
variations may be material.  If actual results are materially different from those assumed, it will have a material
effect on the projections set forth under this caption. 

Revenue Study.  The revenue projections described in the Revenue Study were based on the projections
for collection of the Local Option Sales Tax as set forth in the Revenue Study.  See “ INTRODUCTION – 
Revenue Study” herein and Appendix B – “ REVENUE STUDY” attached hereto.  None of the Authority, the
County or the Underwriter make any representation or warranty ( express or implied) as to the accuracy or
completeness of any financial, technical or statistical data or any estimates, projections, assumptions or expressions
of opinion set forth in the Revenue Study.   

Contract Payments.  The primary source of payment for the Series 2022 Bonds are the Contract Payments.  
There are two limitations on the amount of Contract Payments that the County is required to transfer to the Trustee
for payment of debt service on the Series 2022 Bonds.  First, the amount of the monthly Contract Payments is
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determined based on the County’ s 88.45% share of the 1% Local Option Sales Tax reported to be collected at the
Costco Project in the prior month.  Second, the Contract Payments are not actually made from the County’ s receipt
of its share of the Local Option Sales Tax collected at the Costco Project, but are made from the revenues collected
by the County from the one mill Statutory Tax.  Pursuant to State law, the Statutory Tax shall not exceed one mill
per dollar upon the assessed value of taxable property in the County.  In the event that the amount of the Statutory
Tax collected by the County in any year is insufficient to pay ( 1) the scheduled debt service on the Series 2012
Bonds, the Series 2020 Bond and any outstanding Additional Bonds or other obligations authorized to be issued
under the Indenture and ( 2) the County’ s portion of the Local Option Sales Tax reported to be collected at the
Costco Project, the amount of the Statutory Tax for such year will be applied to the payment of the scheduled
debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding Additional Bonds and then, 
the remaining amount will be applied to the payment of the Series 2022 Bonds as the Contract Payments due in
such year. 

Local Option Sales Tax Rate and Statutory Tax.  The County’ s share of the 1% Local Option Sales Tax
is currently 88.45%.  The Revenue Study assumes that the County’ s share of the Local Option Sales Tax will
remain at 88.45% for the life of the Series 2022 Bonds.  The County’ s share of the Local Option Sales Tax amount
can increase or decrease over the life of the Series 2022 Bonds and, according to the County, is expected to increase
to 88.65% later in 2022.  For purposes of these Structuring Assumptions, the County’ s share of the Local Option
Sales Tax is assumed to remain at 88.45% for the life of the Series 2022 Bonds.  The amount of the Statutory Tax
for 2020 is $2,287,477.  The amount of the Statutory Tax will increase or decrease over the life of the Series 2022
Bonds based on the assessed valuation increases or decreases in the County each year.  According to the County, 
the amount of the Statutory Tax is expected to increase approximately 6.6% for calendar year 2021.  For the
purposes of these Structuring Assumptions the amount of the Statutory Tax is assumed to remain at $2,287,477 for
the life of the Series 2022 Bonds. 

Remainder of page intentionally left blank] 
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Case I.  Assumes that Local Option Sales Tax revenues are calculated in accordance with the projections
for Estimated Local Option Sales Tax Revenue in Table 4 on page 16 of the Revenue Study attached hereto as
Appendix B.  Based on such assumption, Contract Payments are received in accordance with the projections set
forth in the table below.   

Year
Taxable

Sales

Calculation of
Local Option

Sales Tax
Amount at the

County’ s
88.45% Portion

Statutory Tax
Limited to

1 Mill) 

Scheduled
Amortization

for the
Series 2012

Bonds and the
Series 2020

Bond( 1) 
Limitation
Calculation

Contract
Payment

2022 $ 44, 880, 000 $ 396, 964 $ 2,287, 477 $ 647, 281 $ 396, 964 $ 396, 964
2023 115, 800, 000 1,024, 251 2,287, 477 692, 750 1,024, 251 1,024, 251
2024 125, 280, 000 1,108, 102 2,287, 477 695, 188 1,108, 102 1,108, 102
2025 134, 049, 600 1,185, 669 2,287, 477 692, 531 1,185, 669 1,185, 669
2026 143, 433, 072 1,268, 666 2,287, 477 689, 813 1,268, 666 1,268, 666
2027 153, 473, 387 1,357, 472 2,287, 477 692, 000 1,357, 472 1,357, 472
2028 162, 681, 790 1,438, 920 2,287, 477 694, 063 1,438, 920 1,438, 920
2029 172, 442, 698 1,525, 256 2,287, 477 691, 031 1,525, 256 1,525, 256
2030 182, 789, 260 1,616, 771 2,287, 477 692, 906 1,594, 571 1,594, 571
2031 188, 272, 937 1,665, 274 2,287, 477 694, 656 1,592, 821 1,592, 821
2032 193, 921, 125 1,715, 232 2,287, 477 691, 313 1,596, 164 1,596, 164
2033 199, 738, 759 1,766, 689 2,287, 477 692, 875 1,594, 602 1,594, 602
2034 205, 730, 922 1,819, 690 2,287, 477 694, 313 1,593, 164 1,593, 164
2035 211, 902, 850 1,874, 281 2,287, 477 1,874, 281 1,874, 281
2036 218, 259, 935 1,930, 509 2,287, 477 1,930, 509 1,930, 509
2037 224, 807, 733 1,988, 424 2,287, 477 1,988, 424 1,988, 424
2038 231, 551, 965 2,048, 077 2,287, 477 2,048, 077 2,048, 077
2039 238, 498, 524 2,109, 519 2,287, 477 2,109, 519 2,109, 519
2040 245, 653, 480 2,172, 805 2,287, 477 2,172, 805 2,172, 805
2041 253, 023, 084 2,237, 989 2,287, 477 2,237, 989 2,237, 989
2042 260, 613, 777 2,305, 129 2,287, 477 2,287, 477 2,287, 477
2043 268, 432, 190 2,374, 283 2,287, 477 2,287, 477 2,287, 477
2044 276, 485, 156 2,445, 511 2,287, 477 2,287, 477 2,287, 477
2045 284, 779, 710 2,518, 877 2,287, 477 2,287, 477 2,287, 477
2046 293, 323, 102 2,594, 443 2,287, 477 2,287, 477 2,287, 477
2047 302, 122, 795 2,672, 276 2,287, 477 2,287, 477 2,287, 477

47, 161, 079 $ 45, 363, 088 $ 45, 363, 088

1)  Amortization amounts obtained from specimen bonds for each series provided by Bond Counsel. 

Remainder of page intentionally left blank] 
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Case II.  Assumes that Local Option Sales Tax revenues are calculated based on 71.429%* ( 1.40x
coverage)* of the Estimated Local Option Sales Tax Revenue projected in Table 4 on page 16 of the Revenue
Study attached hereto as Appendix B.  This Case II also assumes that draws on the Debt Service Reserve Fund
will occur but will not result in a balance below the Debt Service Reserve Requirement.  Based on such
assumptions, Contract Payments are received in accordance with the projections set forth in the table below.   

Year
Taxable

Sales

Calculation of
Local Option

Sales Tax
Amount at the

County’ s
88.45% Portion

Statutory Tax
Limited to

1 Mill) 

Scheduled
Amortization

for the
Series 2012

Bonds and the
Series 2020

Bond( 1) 
Limitation
Calculation

Contract
Payment

2022 $ 32, 057, 143 $ 283, 545 $ 2,287, 477 $ 647, 281 $ 283, 545 $ 283, 545
2023 82,714, 286 731, 608 2,287, 477 692, 750 731, 608 731, 608
2024 89,485, 714 791, 501 2,287, 477 695, 188 791, 501 791, 501
2025 95,749, 714 846, 906 2,287, 477 692, 531 846, 906 846, 906
2026 102, 452, 194 906, 190 2,287, 477 689, 813 906, 190 906, 190
2027 109, 623, 848 969, 623 2,287, 477 692, 000 969, 623 969, 623
2028 116, 201, 279 1,027, 800 2,287, 477 694, 063 1,027, 800 1,027, 800
2029 123, 173, 355 1,089, 468 2,287, 477 691, 031 1,089, 468 1,089, 468
2030 130, 563, 757 1,154, 836 2,287, 477 692, 906 1,154, 836 1,154, 836
2031 134, 480, 670 1,189, 482 2,287, 477 694, 656 1,189, 482 1,189, 482
2032 138, 515, 090 1,225, 166 2,287, 477 691, 313 1,225, 166 1,225, 166
2033 142, 670, 542 1,261, 921 2,287, 477 692, 875 1,261, 921 1,261, 921
2034 146, 950, 659 1,299, 779 2,287, 477 694, 313 1,299, 779 1,299, 779
2035 151, 359, 178 1,338, 772 2,287, 477 1,338, 772 1,338, 772
2036 155, 899, 954 1,378, 935 2,287, 477 1,378, 935 1,378, 935
2037 160, 576, 952 1,420, 303 2,287, 477 1,420, 303 1,420, 303
2038 165, 394, 261 1,462, 912 2,287, 477 1,462, 912 1,462, 912
2039 170, 356, 089 1,506, 800 2,287, 477 1,506, 800 1,506, 800
2040 175, 466, 771 1,552, 004 2,287, 477 1,552, 004 1,552, 004
2041 180, 730, 774 1,598, 564 2,287, 477 1,598, 564 1,598, 564
2042 186, 152, 698 1,646, 521 2,287, 477 1,646, 521 1,646, 521
2043 191, 737, 279 1,695, 916 2,287, 477 1,695, 916 1,695, 916
2044 197, 489, 397 1,746, 794 2,287, 477 1,746, 794 1,746, 794
2045 203, 414, 079 1,799, 198 2,287, 477 1,799, 198 1,799, 198
2046 209, 516, 501 1,853, 173 2,287, 477 1,853, 173 1,853, 173
2047 215, 801, 996 1,908, 769 2,287, 477 1,908, 769 1,908, 769

33,686, 485 $ 33, 686, 485 $ 33, 686, 485

1)  Amortization amounts obtained from specimen bonds for each series provided by Bond Counsel. 

Remainder of page intentionally left blank] 

Preliminary, subject to change. 
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Case III.  Assumes that Local Option Sales Tax revenues are calculated based on 76.923%* ( 1.30x
coverage)* of the Estimated Local Option Sales Tax Revenue projected in Table 4 on page 16 of the Revenue
Study attached hereto as Appendix B.  This Case III also assumes that Costco does not open the store in
June 2022 ( the date on which the Estimated Local Option Sales Tax Revenue are based in Table 4 on page 16
of the Revenue Study) but that Costco opens the store by the Outside Tenant Completion Date, as defined in the
Sublease ( i.e., November 2, 2023), and therefore the collection of the Local Option Sales Tax will not begin until
after such date.  This Case III also assumes that draws on the Debt Service Reserve Fund will occur but will not
deplete the Debt Service Reserve Fund.  Based on such assumptions, Contract Payments are received in
accordance with the projections set forth in the table below.  

Year
Taxable

Sales

Calculation of
Local Option

Sales Tax
Amount at the

County’ s
88.45% Portion

Statutory Tax
Limited to

1 Mill) 

Scheduled
Amortization

for the
Series 2012

Bonds and the
Series 2020

Bond( 1) 
Limitation
Calculation

Contract
Payment

2022 $-$- 2,287, 477 647, 281 $-$-
2023 13,809, 231 122, 143 2,287, 477 692, 750 122, 143 122, 143
2024 89,076, 923 787, 885 2,287, 477 695, 188 787, 885 787, 885
2025 96,369, 231 852, 386 2,287, 477 692, 531 852, 386 852, 386
2026 103, 115, 077 912, 053 2,287, 477 689, 813 912, 053 912, 053
2027 110, 333, 132 975, 897 2,287, 477 692, 000 975, 897 975, 897
2028 118, 056, 452 1,044, 209 2,287, 477 694, 063 1,044, 209 1,044, 209
2029 125, 139, 839 1,106, 862 2,287, 477 691, 031 1,106, 862 1,106, 862
2030 132, 648, 229 1,173, 274 2,287, 477 692, 906 1,173, 274 1,173, 274
2031 140, 607, 123 1,243, 670 2,287, 477 694, 656 1,243, 670 1,243, 670
2032 144, 825, 336 1,280, 980 2,287, 477 691, 313 1,280, 980 1,280, 980
2033 149, 170, 096 1,319, 410 2,287, 477 692, 875 1,319, 410 1,319, 410
2034 153, 645, 199 1,358, 992 2,287, 477 694, 313 1,358, 992 1,358, 992
2035 158, 254, 555 1,399, 762 2,287, 477 1,399, 762 1,399, 762
2036 163, 002, 192 1,441, 754 2,287, 477 1,441, 754 1,441, 754
2037 167, 892, 258 1,485, 007 2,287, 477 1,485, 007 1,485, 007
2038 172, 929, 026 1,529, 557 2,287, 477 1,529, 557 1,529, 557
2039 178, 116, 896 1,575, 444 2,287, 477 1,575, 444 1,575, 444
2040 183, 460, 403 1,622, 707 2,287, 477 1,622, 707 1,622, 707
2041 188, 964, 215 1,671, 388 2,287, 477 1,671, 388 1,671, 388
2042 194, 633, 142 1,721, 530 2,287, 477 1,721, 530 1,721, 530
2043 200, 472, 136 1,773, 176 2,287, 477 1,773, 176 1,773, 176
2044 206, 486, 300 1,826, 371 2,287, 477 1,826, 371 1,826, 371
2045 212, 680, 889 1,881, 162 2,287, 477 1,881, 162 1,881, 162
2046 219, 061, 316 1,937, 597 2,287, 477 1,937, 597 1,937, 597
2047 225, 633, 155 1,995, 725 2,287, 477 1,995, 725 1,995, 725

34,038, 942 $ 34,038, 942 $ 34,038, 942

1)  Amortization amounts obtained from specimen bonds for each series provided by Bond Counsel. 

Assumed Interest Earnings. The amounts on deposit in the Project Fund, the Revenue Fund and the
Debt Service Reserve Fund are assumed to earn interest at the rate of 0%. 

Fees and Expenses.  Pursuant to the Contract, the County agrees to pay to the Trustee an amount equal
to the annual fee of the Trustee for the services of the Trustee rendered and its expenses incurred under the
Indenture and the reasonable fees and charges of the Trustee and any other paying agent for acting as paying
agent and as bond registrar and reasonable fees of Trustee’ s counsel as provided in the Indenture, as and when
the same become due.  These Structuring Assumptions assume that the annual fees and expenses of the Trustee
will be paid by the County from sources other than the Contract Payments.  These Structuring Assumptions also
assume that all other fees and expense incurred in connection with the Series 2022 Bonds and the Contract
Payments will be paid by the County from sources other than the Contract Payments. 
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Early Redemption of the Series 2022 Bonds.  Funds on deposit in the Redemption Account of the
Sinking Fund and the Debt Service Reserve Fund may be applied, under certain circumstances, for the purpose
of redeeming Series 2022 Bonds prior to maturity pursuant to the redemption provisions in the Indenture.  It is
assumed in the Revenue Study that no fuel station will be constructed at the Costco Project.  However, plans
approved by the County include a fuel station will be developed as part of the Costco Project.  If a fuel station
is developed as part of the Costco Project, the amount of the Contract Payments pledged to the payment of the
Series 2022 Bonds are likely to increase and, if so, redemption of the Series 2022 Bonds may exceed the amounts
shown in the Cases above.  Further, annual growth of the Statutory Tax is assumed to be zero.  If the assessed
value of property in the County increases over time, the amount of the Statutory Tax will also increase, which
would result in an increase in the amount of Contract Payments pledged to the payment of the Series 2022 Bonds, 
which would also result in redemptions of the Series 2022 Bonds that exceed the amounts shown in the Cases
above.  It is also assumed that Costco will not exercise its option to purchase the Premises prior to the expiration
of the Term of the Sublease and that Costco will not be required to purchase the Premises as a result of its failure
to construct and install the Improvements prior to the Outside Tenant Completion Date and, therefore, it is
assumed that no Series 2022 Bonds will be redeemed with any payments made by Costco as a result of its
purchase of the Premises under the Sublease.  See “ THE SUBLEASE – Purchase of the Premises” herein. 

Lag.  These Structuring Assumptions also assume certain lags between Contract Payments made by the
County and transferred to the Trustee to pay debt service on the Series 2022 Bonds.   

Remainder of page intentionally left blank] 
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Projected Semi- Annual Redemptions and Average Life of the Series 2022 Bonds

The following tables were prepared by the Underwriter based on the Structuring Assumptions as
described above.  The tables show projected semi- annual redemptions and average life of the Series 2022 Bonds
as a result of the Contract Payments made by the County ( based upon the Structuring Assumptions) received by
the Trustee and applied pursuant to the flow of funds under the Indenture.  See “ SECURITY AND SOURCES
OF PAYMENT FOR THE SERIES 2022 BONDS – Revenue Fund” and “ DESCRIPTION OF THE
SERIES 2022 BONDS – Redemption Provisions – Special Mandatory/ Super- Sinker Redemption.”

SERIES 2022 BONDS MATURING ON MARCH 1, 2040*

Case I Case II Case III

As of

Special
Mandatory
Redemption

Cumulative
Redemption

Special
Mandatory
Redemption

Cumulative
Redemption

Special
Mandatory
Redemption

Cumulative
Redemption

September 1, 2022 $-$-$-$-$-$-

March 1, 2023 30, 000 30, 000 ----
September 1, 2023 50, 000 80, 000 ----

March 1, 2024 45, 000 125, 000 ----
September 1, 2024 95, 000 220, 000 ----

March 1, 2025 95, 000 315, 000 ----
September 1, 2025 135, 000 450, 000 ----

March 1, 2026 140, 000 590, 000 ----
September 1, 2026 185, 000 775, 000 ----

March 1, 2027 190, 000 965, 000 10, 000 10,000 --
September 1, 2027 240, 000 1,205, 000 20, 000 30,000 --

March 1, 2028 245, 000 1,450, 000 20, 000 50,000 --
September 1, 2028 290, 000 1,740, 000 50, 000 100, 000 --

March 1, 2029 300, 000 2,040, 000 55, 000 155, 000 --
September 1, 2029 350, 000 2,390, 000 80, 000 235, 000 --

March 1, 2030 365, 000 2,755, 000 85, 000 320, 000 --
September 1, 2030 400, 000 3,155, 000 125, 000 445, 000 --

March 1, 2031 420, 000 3,575, 000 120, 000 565, 000 --
September 1, 2031 425, 000 4,000, 000 145, 000 710, 000 --

March 1, 2032 150, 000 860,000 50,000 50,000

September 1, 2032 170, 000 1,030, 000 180, 000 230, 000
March 1, 2033 175, 000 1,205, 000 180, 000 410, 000

September 1, 2033 200, 000 1,405, 000 205, 000 615, 000
March 1, 2034 200, 000 1,605, 000 210, 000 825, 000

September 1, 2034 225, 000 1,830, 000 240, 000 1,065, 000

March 1, 2035 235, 000 2,065, 000 240, 000 1,305, 000
September 1, 2035 260, 000 2,325, 000 270, 000 1,575, 000

March 1, 2036 265, 000 2,590, 000 275, 000 1,850, 000
September 1, 2036 290, 000 2,880, 000 305, 000 2,155, 000

March 1, 2037 300, 000 3,180, 000 315, 000 2,470, 000
September 1, 2037 330, 000 3,510, 000 340, 000 2,810, 000

March 1, 2038 340, 000 3,850, 000 350, 000 3,160, 000
September 1, 2038 150, 000 4,000, 000 385, 000 3,545, 000

March 1, 2039 390, 000 3,935, 000
September 1, 2039 65, 000 4,000, 000

March 1, 2040

Average Life 6.848 years 12. 711 years 14. 331 years

Preliminary, subject to change. 
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SERIES 2022 BONDS MATURING ON MARCH 1, 2048*

Case I Case II Case III

As of

Special
Mandatory
Redemption

Cumulative
Redemption

Special
Mandatory
Redemption

Cumulative
Redemption

Special
Mandatory
Redemption

Cumulative
Redemption

September 1, 2022 $-$-$-$-$-$-

March 1, 2023 ------

September 1, 2023 ------

March 1, 2024 ------

September 1, 2024 ------

March 1, 2025 ------

September 1, 2025 ------

March 1, 2026 ------

September 1, 2026 ------

March 1, 2027 ------

September 1, 2027 ------

March 1, 2028 ------

September 1, 2028 ------

March 1, 2029 ------

September 1, 2029 ------

March 1, 2030 ------

September 1, 2030 ------

March 1, 2031 ------

September 1, 2031 ------

March 1, 2032 435, 000 435, 000 ----

September 1, 2032 450, 000 885, 000 ----

March 1, 2033 465, 000 1,350, 000 ----

September 1, 2033 480, 000 1,830, 000 ----

March 1, 2034 490, 000 2,320, 000 ----

September 1, 2034 505, 000 2,825, 000 ----

March 1, 2035 520, 000 3,345, 000 ----

September 1, 2035 680, 000 4,025, 000 ----

March 1, 2036 700, 000 4,725, 000 ----

September 1, 2036 745, 000 5,470, 000 ----

March 1, 2037 770, 000 6,240, 000 ----

September 1, 2037 820, 000 7,060, 000 ----

March 1, 2038 845, 000 7,905, 000 ----

September 1, 2038 905, 000 8,810, 000 215, 000 215, 000 --

March 1, 2039 925, 000 9,735, 000 380, 000 595, 000 --

September 1, 2039 2,265, 000( 1) 12, 000, 000 410, 000 1,005, 000 365, 000 365, 000

March 1, 2040 425, 000 1,430, 000 435, 000 800, 000

September 1, 2040 455, 000 1,885, 000 475, 000 1,275, 000

March 1, 2041 475, 000 2,360, 000 490, 000 1,765, 000

September 1, 2041 510, 000 2,870, 000 530, 000 2,295, 000

March 1, 2042 525, 000 3,395, 000 545, 000 2,840, 000

September 1, 2042 565, 000 3,960, 000 585, 000 3,425, 000

March 1, 2043 580, 000 4,540, 000 605, 000 4,030, 000

September 1, 2043 625, 000 5,165, 000 645, 000 4,675, 000

March 1, 2044 645, 000 5,810, 000 670, 000 5,345, 000

September 1, 2044 685, 000 6,495, 000 710, 000 6,055, 000

March 1, 2045 710, 000 7,205, 000 735, 000 6,790, 000

September 1, 2045 755, 000 7,960, 000 785, 000 7,575, 000

March 1, 2046 780, 000 8,740, 000 810, 000 8,385, 000

September 1, 2046 830, 000 9,570, 000 860, 000 9,245, 000

March 1, 2047 850, 000 10, 420, 000 885, 000 10,130, 000

September 1, 2047 910, 000 11, 330, 000 940, 000 11,070, 000

March 1, 2048 670, 000( 1) 12, 000, 000 930, 000( 1) 12,000, 000

Average Life 14.791 years 22. 124 years 22. 495 years

Preliminary, subject to change. 
1)  Amounts assume application of moneys in the Debt Service Reserve Fund are applied to final payment.   
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CONTINUING DISCLOSURE UNDERTAKING

2022 Undertaking

The Authority has determined that no financial or operating data concerning the Authority is material
to any decision to purchase, hold, or sell the Series 2022 Bonds, and the Authority will not provide any such
information.  The County has undertaken all responsibilities for any continuing disclosure regarding the
Series 2022 Bonds, as described below, and the Authority will have no liability to the Owners of the Series 2022
Bonds or any other person with respect to such disclosures. 

The County has covenanted in a Continuing Disclosure Undertaking for the benefit of the beneficial
owners of the Series 2022 Bonds to provide certain financial and operating information relating to the County
on an annual basis, to provide certain updates on the Costco Project and financial information relating to the
collection of the Contract Payments on a semiannual basis, and to provide notices of the occurrence of certain
enumerated events relating to the Series 2022 Bonds to the Municipal Securities Rulemaking Board through its
Electronic Municipal Market Access (“ EMMA”) website. EMMA is an internet- based, online portal for free
investor access to municipal bond information, including offering documents, event notices, real- time municipal
securities trade prices and education resources, available at www.emma. msrb.org.  A form of the Continuing
Disclosure Undertaking is attached hereto as Appendix E. 

Prior Continuing Disclosure Undertakings

For the past five fiscal years, the County has complied in all material respects with all of its prior
continuing disclosure undertakings pursuant to the Rule. 

LEGAL MATTERS

Pending Litigation

The Authority and the County.  The Authority and the County, like other similar bodies, are each
subject to a variety of suits and proceedings arising in the ordinary conduct of their respective affairs.  The
Authority and the County, respectively, after reviewing the current status of all pending and threatened litigation
with their counsel, each believe that while the outcome of litigation cannot be predicted, the final settlement of
all lawsuits which have been filed and of any actions or claims pending or threatened against the Authority or
the County, respectively, or their respective officials in such capacity are adequately covered by insurance or
sovereign immunity or will not have material adverse effect upon the financial position or results of operations
of the Authority or County.   

There is no litigation now pending or, to the knowledge of the Authority or the County, threatened which
restrains or enjoins the issuance or delivery of the Series 2022 Bonds, or the use of the proceeds of the Series
2022 Bonds or which questions or contests the validity of the Series 2022 Bonds or the proceedings and authority
under which they are to be issued.  Neither the creation, organization, or existence of the Authority or the County, 
nor the title of the present respective members or other respective officials of the Authority or the County to
their respective offices, is being contested or questioned. 

Validation Proceedings and Approving Opinions

The Series 2022 Bonds were validated in the Superior Court of Oconee County on September 20, 2021. 
The State of Georgia was the plaintiff in the proceeding, and the Authority and the County were the defendants. 
Under Georgia law, the judgement of validation is final and conclusive with respect to the validity of the
Series 2022 Bonds against the Authority and the County. 
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Closing Certificates

The Authority and the County will deliver to the Underwriter a certificate that no litigation is pending
or threatened against it which would have a material effect on the issuance or validity of the Series 2022 Bonds
or the financial condition of the County.  In addition, the Authority and the County will represent to the
Underwriter in the Bond Purchase Agreement that the information contained in this Official Statement does not
contain any misrepresentation of a material fact and does not omit or state any material fact necessary to make
the statements herein contained, in light of the circumstances under which they were made, not misleading. 

At the time of delivery of and payment for the Series 2022 Bonds, the Developer will certify that there
is no action, suit, proceeding, inquiry or investigation, at law or in equity, before or by any court, government
agency, public board or body, pending or threatened by or against the Developer:  ( 1) in any way questioning
the due formation and valid existence of the Developer or (2) in any way questioning or affecting the validity of
the Sublease, the Lease or any other agreements entered into by the Developer or the consummation of the
transactions contemplated thereby. 

TAX MATTERS

Generally. The following constitutes a discussion of certain of the federal and State of Georgia income
tax consequences of the purchase, ownership, and disposition of the Series 2022 Bonds.  This summary is
presented for informational purposes only and is intended to be a discussion primarily of the federal and State
of Georgia income tax consequences to individual owners who are citizens or residents of the United States.  IT
IS NOT PRACTICABLE TO COMMENT ON ALL ASPECTS OF THE FEDERAL, STATE, AND LOCAL
TAX LAWS WHICH MAY AFFECT AN INDIVIDUAL OWNER’ S PURCHASE OF THE SERIES 2022
BONDS.  THEREFORE, STATE ( OTHER THAN STATE OF GEORGIA), LOCAL, AND FOREIGN TAX
CONSEQUENCES ARE NOT DISCUSSED; NOR ARE THE TAX CONSEQUENCES TO OWNERS
OTHER THAN INDIVIDUALS.  Such tax consequences will vary with each purchaser, depending upon its
individual situation.  The following summary should not be considered as legal or tax advice to prospective
purchasers of the Series 2022 Bonds. 

Legal matters incident to the authorization, validity, and issuance of the Series 2022 Bonds are subject
to the approving opinion of Gray Pannell & Woodward LLP, Bond Counsel. The opinion of Bond Counsel is
attached to this Official Statement as Appendix F.  Copies of the opinion will be available at the time of the
initial delivery of the Series 2022 Bonds. 

Federal Tax Matters. INTEREST ON THE SERIES 2022 BONDS IS NOT EXCLUDABLE FROM
THE GROSS INCOME OF A RECIPIENT THEREOF FOR FEDERAL INCOME TAX PURPOSES.  

State Tax Matters. In the opinion of Bond Counsel, under existing statutes, interest on the Series 2022
Bonds is exempt from all present state income taxation within the State of Georgia. Interest on the Series 2022
Bonds may or may not be subject to state or local income taxation in jurisdictions other than Georgia under
applicable state or local laws.  Purchasers of the Series 2022 Bonds should consult their tax advisors as to the
taxable status of the Series 2022 Bonds in a particular state or local jurisdiction other than Georgia. 

Circular 230. Prospective investors are urged to consult their own tax advisors before determining
whether to purchase Series 2022 Bonds.  The tax discussion herein under “ TAX MATTERS” is not intended
or written to be used, and cannot be used, for purposes of avoiding taxpayer penalties. This discussion was
written to support the promotion or marketing of the Series 2022 Bonds. 

Other Tax Consequences to Investors. There may be other federal, state, local, or foreign tax
considerations applicable to the circumstances of a particular investor. Prospective investors are urged to consult
their own tax advisors before determining whether to purchase Series 2022 Bonds. Purchasers of Series 2022
Bonds who are nonresident alien individuals, corporations that are not incorporated in the United States or under
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the laws of the United States or of any state of the United States, or other non- United States persons should
consult their own tax advisors with respect to the possible applicability of United States withholding and other
taxes on income realized in respect to the Series 2022 Bonds. 

Transportation Funding Act

On May 4, 2015, the Governor of Georgia signed into law House Bill 170 ( the “ Transportation
Funding Act”), which became effective July 1, 2015.  The law eliminates the current State sales tax on gasoline
and diesel and imposes a new per-gallon excise tax on motor fuel (the “ Excise Tax”).  The Excise Tax is subject
to annual adjustments to account for inflation and the increasing fuel efficiency of new vehicles ( which will be
tied to increases in the Corporate Average Fuel Economy standard and the National Highway and Construction
Cost index) and will initially be imposed at the rate of 26 cents per gallon for gasoline and 29 cents per gallon
for diesel.  Proceeds of the Excise Tax would be required to be spent on transportation related projects.  The
Transportation Funding Act generally allows local governments to continue to collect local sales and use tax

LOST”), special purpose local option sales tax (“ SPLOST”), sales tax for educational purposes
ESPLOST”), homestead option sales tax (“ HOST”), and municipal optional sales tax (“ MOST”), if any, at

the current 1% rate on the sale of motor fuel.  However, if the retail price of motor fuel rises above $ 3.00 per
gallon, any increase above $ 3.00 will not be subject to such 1% rate of tax.  At this time, it is uncertain if the
Transportation Funding Act will have an adverse impact on tax revenues of the Authority or the County. 

NO BOND RATING

The Authority has not and does not contemplate making application to any rating agency for assignment
of a rating to the initial offering of the Series 2022 Bonds. 

UNDERWRITING

The Series 2022 Bonds are being purchased by Stifel, Nicolaus & Company, Incorporated ( the
Underwriter”) pursuant to a Bond Purchase Agreement, among the Underwriter, the County and the Authority
the “ Bond Purchase Agreement”).  Pursuant to the Bond Purchase Agreement, the Underwriter has agreed to

purchase the Series 2022 Bonds at a purchase price of $___________ (the principal amount of the Series 2022
Bonds, plus original issue premium of $______________, less an Underwriter’ s discount of $___________).   

The initial public offering price of the Series 2022 Bonds may be changed from time to time by the
Underwriter.  The Bond Purchase Agreement provides that the Underwriter will purchase all of the Series 2022
Bonds if any are purchased, and that the obligation to make such purchase is subject to certain terms and
conditions set forth in the Bond Purchase Agreement, including, among others, the approval of certain legal
matters by counsel. 

The Underwriter has entered into an agreement with its affiliate, Vining- Sparks IBG, LLC
Vining- Sparks”), for the distribution of certain municipal securities offerings at the original issue price.  

Pursuant to that distribution agreement, Vining- Sparks may purchase the Series 2022 Bonds from the
Underwriter at the original issue price less a negotiated portion of the selling concession applicable to any of the
Series 2022 Bonds that Vining- Sparks sells. 

CERTAIN RELATIONSHIPS

Gray Pannell & Woodward LLP, Athens, Georgia, Bond Counsel, has represented the Underwriter in
matters unrelated to the issuance of Series 2022 Bonds, but is not representing the Underwriter in connection
with the issuance of the Series 2022 Bonds. 
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ADDITIONAL INFORMATION

The definitive forms of the Financing Documents and certain other documents and information as
described herein are available upon request, prior to the delivery of the Series 2022 Bonds, from Stifel, Nicolaus

Company, Incorporated, 501 North Broadway, 8th Floor, St. Louis, Missouri 63012, telephone: 
314) 342- 4000, and after delivery of the Series 2022 Bonds upon payment to the County of a charge for copying, 

mailing and handling, from Oconee County, Georgia, P.O. Box 145, 23 North Main Street, Watkinsville, 
Georgia, Attention: Wes Geddings, telephone: ( 706) 769- 2944, and will be provided to any prospective
purchaser by requesting the same in writing by mail, email or fax, in electronic form upon payment by such
prospective purchaser of the cost of complying with such request. 

Use of the words “ shall” or “ will” in this Official Statement in summaries of documents to describe
future events or continuing obligations is not intended as a representation that such event or obligation will occur
but only that the document contemplates or requires such event to occur or obligation to be fulfilled. 

Any statements made in this Official Statement involving estimates or matters of opinion, whether or
not so expressly stated, are set forth as such and not as representations of fact, and no representation is made that
any of the estimates or matters of opinion will be realized.  Neither this Official Statement nor any statement
which may have been made orally or in writing is to be construed as a contract with the owners of the Series 2022
Bonds. 

Remainder of page intentionally left blank] 
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AUTHORIZATION OF AND CERTIFICATION CONCERNING OFFICIAL STATEMENT

The references herein to the Indenture, the Contract and the other documents related to the transactions
contemplated therein are brief outlines of certain provisions thereof and do not purport to be complete.  For full
and complete statements of the provisions thereof, reference is made to the Indenture, the Contract and such
other documents. 

The agreement of the Authority with the owners of the Series 2022 Bonds is fully set forth in the
Indenture, and neither any advertisement of the Series 2022 Bonds, nor this Official Statement, is to be construed
as constituting an agreement with the purchasers of the Series 2022 Bonds.  Statements made in this Official
Statement involving estimates, projections or matters of opinion, whether or not expressly so stated, are intended
merely as such and not as representations of fact. 

The execution and delivery of this Official Statement, and its distribution by the Underwriter, have been
duly authorized and approved by the Authority and the County.  The contents of this Official Statement are the
responsibility of the County, except that the Authority is responsible for the statements contained under the
section captioned “ THE AUTHORITY” and the information with respect to the Authority under the section
captioned “ LEGAL MATTERS – Pending Litigation” herein and, with the exception of the foregoing
information for which the Authority is responsible, the Authority makes no representation as to the accuracy or
completeness of any information contained herein.   

Any statements made in this Official Statement involving matters of opinion, estimates or projections, 
whether or not so expressly stated, are set forth as such and not as representations of fact, and no representation
is made that any of the estimates or projections will be realized.  The descriptions contained in this Official
Statement of the Series 2022 Bonds do not purport to be complete and are qualified in their entirety by reference
thereto. 

OCONEE COUNTY INDUSTRIAL DEVELOPMENT
AUTHORITY

By:  
Chairman of the Board of Directors

OCONEE COUNTY, GEORGIA

By:  
Chairman of the Board of Commissioners
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APPENDIX A

AUDITED FINANCIAL STATEMENTS OF THE COUNTY

FOR THE FISCAL YEAR ENDED JUNE 30, 2021
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OCONEE COUNTY, GEORGIA

Annual Financial Report

For the fiscal year ended June 30, 2021
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C\ UZU[ Z_

C_ ‘ fc ‘ aZ_ Z‘_) SRdVU ‘_ ‘ fc RfUZe R_U eYV cVa‘ ced ‘ W ‘ eYVc RfUZe‘ cd) eYV WZ_ R_TZR] deReV^ V_ed cVWVccVU e‘
RS‘ gV acVdV_ e WRZc]j) Z_ R]] ^ ReVcZR] cVdaVTed) eYV cVdaVTeZgV WZ_ R_ TZR] a‘ dZeZ‘_ ‘ W eYV X‘ gVc_^ V_eR]
RTeZgZeZVd) eYV SfdZ_Vdd*ejaV RTeZgZeZVd) eYV RXXcVXReV UZdTcVeV]j acVdV_ eVU T‘^ a‘_ V_e f_Zed) VRTY ^ R[‘ c
Wf_ U) R_U eYV RXXcVXReV cV^ RZ_ Z_ X Wf_ U Z_ W‘ c^ ReZ‘_ ‘ W HT‘_ VV =‘ f_ej) AV‘ cXZR) Rd ‘ W Df_V 0-) /-/.)
R_U eYV cVdaVTeZgV TYR_XVd Z_ WZ_ R_ TZR] a‘ dZeZ‘_ R_U) hYVcV Raa]ZTRS]V) TRdY W]‘ hd eYVcV‘ W) R_U eYV
cVdaVTeZgV SfUXVeRcj T‘^ aRcZd‘_ d ‘ W eYV AV_VcR] @f_U R_U ; KI ; Te E‘ TR] @ZdTR] KVT‘ gVcj LaVTZR]
KVgV_fV @f_U W‘ c eYV jVRc eYV_ V_UVU Z_ RTT‘ cUR_ TV hZeY RTT‘ f_eZ_ X acZ_ TZa]Vd XV_VcR]]j RTTVaeVU Z_
eYV N_ZeVU LeReVd ‘ W ;^ VcZTR+

C‘ TQ^ AM‘‘ Q^_

Required Supplementary Information

TT‘ f_eZ_ X acZ_ TZa]Vd XV_VcR]]j RTTVaeVU Z_ eYV N_ZeVU LeReVd ‘ W ;^ VcZTR cVbfZcV eYRe eYV ^ R_RXV^ V_erd
UZdTfddZ‘_ R_U R_R]jdZd R_U eYV cVbfZcVU dfaa]V^ V_eRcj Z_ W‘ c^ ReZ‘_ ‘_ aRXVd 1 eYc‘ fXY . 1 R_ U 55
eYc‘ fXY 62) cVdaVTeZgV]j) SV acVdV_ eVU e‘ dfaa]V^ V_e eYV SRdZT WZ_ R_TZR] deReV^ V_ed+ LfTY Z_ W‘ c^ ReZ‘_)
R]eY‘ fXY _‘ e R aRce ‘ W eYV SRdZT WZ_ R_ TZR] deReV^ V_ed) Zd cVbfZcVU Sj eYV A‘ gVc_^ V_eR] ; TT‘ f_eZ_ X
LeR_URcUd <‘ RcU) hY‘ T‘_ dZUVcd Ze e‘ SV R_ VddV_eZR] aRce ‘ W WZ_ R_TZR] cVa‘ ceZ_ X W‘ c a]RTZ_ X eYV SRdZT
WZ_ R_TZR] deReV^ V_ed Z_ R_ Raac‘ acZReV ‘ aVcReZ‘_ R]) VT‘_‘^ ZT) ‘ c YZde‘ cZTR] T‘_ eVie+ PV YRgV Raa]ZVU
TVceRZ_ ] Z^ ZeVU ac‘ TVUfcVd e‘ eYV cVbfZcVU dfaa]V^ V_eRcj Z_ W‘ c^ ReZ‘_ Z_ RTT‘ cUR_ TV hZeY RfUZeZ_ X
deR_ URcUd XV_VcR]]j RTTVaeVU Z_ eYV N_ZeVU LeReVd ‘ W ;^ VcZTR) hYZTY T‘_ dZdeVU ‘ W Z_ bfZcZVd ‘ W

R_RXV^ V_e RS‘ fe eYV ^ VeY‘ Ud ‘ W acVaRcZ_ X eYV Z_ W‘ c^ ReZ‘_ R_U T‘^ aRcZ_ X eYV Z_ W‘ c^ ReZ‘_ W‘ c
T‘_ dZdeV_ Tj hZeY ^ R_RXV^ V_erd cVda‘_ dVd e‘ ‘ fc Z_ bfZcZVd) eYV SRdZT WZ_ R_ TZR] deReV^ V_ed) R_U ‘ eYVc

h]VUXV hV ‘ SeRZ_ VU UfcZ_ X ‘ fc RfUZe ‘ W eYV SRdZT WZ_ R_TZR] deReV^ V_ed+ PV U‘ _‘ e ViacVdd R_ ‘ aZ_ Z‘_
c ac‘ gZUV R_j RddfcR_TV ‘_ eYV Z_ W‘ c^ ReZ‘_ SVTRfdV eYV ] Z^ ZeVU ac‘ TVUfcVd U‘ _‘ e ac‘ gZUV fd hZeY

dfWWZTZV_ e VgZUV_ TV e‘ ViacVdd R_ ‘ aZ_ Z‘_ ‘ c ac‘ gZUV R_j RddfcR_TV+

Other Information

Hfc RfUZe hRd T‘_ UfTeVU W‘ c eYV afca‘ dV ‘ W W‘ c^ Z_ X ‘ aZ_ Z‘_ d ‘_ eYV WZ_ R_ TZR] deReV^ V_ed eYRe T‘]] VTeZgV]j
T‘^ acZdV HT‘_ VV =‘ f_ej) AV‘ cXZRrd SRdZT WZ_ R_ TZR] deReV^ V_ed+ MYV T‘^ SZ_ Z_ X deReV^ V_ed) eYV dTYVUf]V

W ac‘[ VTed WZ_ R_TVU hZeY daVTZR] afca‘ dV ]‘ TR] ‘ aeZ‘_ dR]Vd eRi) eYV dTYVUf]V ‘ W deReV T‘_ ecRTefR]
RddZdeR_ TV) R_U eYV T‘^^ f_Zej UVgV]‘ a^ V_e S]‘ T\ XcR_ e ac‘ XcR^ ac‘[ VTe T‘ de R_U d‘ fcTV R_U Raa]ZTReZ‘_

W Wf_ Ud dTYVUf]Vd RcV acVdV_eVU W‘ c afca‘ dVd ‘ W RUUZeZ‘_ R] R_R]jdZd R_U RcV _‘ e R cVbfZcVU aRce ‘ W eYV
SRdZT WZ_ R_TZR] deReV^ V_ed+ MYV dTYVUf]V ‘ W ViaV_UZefcVd ‘ W WVUVcR] RhRcUd Zd acVdV_ eVU W‘ c afca‘ dVd ‘ W
RUUZeZ‘_ R] R_R]jdZd Rd cVbfZcVU Sj MZe]V / N+L+ Code of Federal Regulations IRce /--) Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards) R_U Zd R]d‘

e R cVbfZcVU aRce ‘ W eYV SRdZT WZ_ R_TZR] deReV^ V_ed+

MYV T‘^ SZ_ Z_ X deReV^ V_ed) eYV dTYVUf]V ‘ W ViaV_UZefcVd ‘ W WVUVcR] RhRcUd) eYV dTYVUf]V ‘ W ac‘[ VTed
WZ_ R_TVU hZeY daVTZR] afca‘ dV ]‘ TR] ‘ aeZ‘_ dR]Vd eRi) eYV dTYVUf]V ‘ W deReV T‘_ ecRTefR] RddZdeR_ TV) R_U eYV
T‘^^ f_Zej UVgV]‘ a^ V_e S]‘ T\ XcR_ e ac‘ XcR^ ac‘[ VTe T‘ de R_U d‘ fcTV R_U Raa]ZTReZ‘_ ‘ W Wf_ Ud dTYVUf]Vd
RcV eYV cVda‘_ dZSZ]Zej ‘ W ^ R_RXV^ V_e R_U hVcV UVcZgVU Wc‘^ R_U cV]ReV UZcVTe]j e‘ eYV f_UVc]jZ_X
RTT‘ f_eZ_ X R_U ‘ eYVc cVT‘ cUd fdVU e‘ acVaRcV eYV SRdZT WZ_ R_ TZR] deReV^ V_ed+ LfTY Z_ W‘ c^ ReZ‘_ YRd SVV_
dfS[VTeVU e‘ eYV RfUZeZ_ X ac‘ TVUfcVd Raa]ZVU Z_ eYV RfUZe ‘ W eYV SRdZT WZ_ R_ TZR] deReV^ V_ed R_U TVceRZ_
RUUZeZ‘_ R] ac‘ TVUfcVd) Z_ T]fUZ_X T‘^ aRcZ_ X R_U cVT‘_ TZ]Z_ X dfTY Z_ W‘ c^ ReZ‘_ UZcVTe]j e‘ eYV f_UVc]jZ_X
RTT‘ f_eZ_ X R_U ‘ eYVc cVT‘ cUd fdVU e‘ acVaRcV eYV SRdZT WZ_ R_ TZR] deReV^ V_ed ‘ c e‘ eYV SRdZT WZ_ R_TZR]
deReV^ V_ed eYV^ dV]gVd) R_U ‘ eYVc RUUZeZ‘_ R] ac‘ TVUfcVd Z_ RTT‘ cUR_ TV hZeY RfUZeZ_ X deR_ URcUd XV_VcR]]j
RTTVaeVU Z_ eYV N_ZeVU LeReVd ‘ W ;^ VcZTR+ C_ ‘ fc ‘ aZ_ Z‘_) eYV T‘^ SZ_ Z_ X deReV^ V_ed) eYV dTYVUf]V ‘ W
ViaV_UZefcVd ‘ W WVUVcR] RhRcUd) eYV dTYVUf]V ‘ W ac‘[ VTed WZ_ R_TVU hZeY daVTZR] afca‘ dV ]‘ TR] ‘ aeZ‘_ dR]Vd
eRi) eYV dTYVUf]V ‘ W deReV T‘_ ecRTefR] RddZdeR_ TV) R_U eYV T‘^^ f_Zej UVgV]‘ a^ V_e S]‘ T\ XcR_ e ac‘ XcR^
ac‘[ VTe T‘ de R_U d‘ fcTV R_U Raa]ZTReZ‘_ ‘ W Wf_ Ud dTYVUf]Vd RcV WRZc]j deReVU Z_ R]] ^ ReVcZR] cVdaVTed Z_
cV]ReZ‘_ e‘ eYV SRdZT WZ_ R_ TZR] deReV^ V_ed Rd R hY‘] V+
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C‘ TQ^ EQ\[^‘ UZS EQ] aU^ QP Ne Government Auditing Standards

C_ RTT‘ cUR_ TV hZeY Government Auditing Standards) hV YRgV R]d‘ ZddfVU ‘ fc cVa‘ ce UReVU G‘ gV^ SVc 0-)
fc T‘_ dZUVcReZ‘_ ‘ W HT‘_ VV =‘ f_ej) AV‘ cXZRrd Z_ eVc_ R] T‘_ ec‘] ‘ gVc WZ_ R_ TZR] cVa‘ ceZ_ X R_U ‘_

fc eVded ‘ W Zed T‘^ a]ZR_ TV hZeY TVceRZ_ ac‘ gZdZ‘_ d ‘ W ] Rhd) cVXf]ReZ‘_ d) T‘_ ecRTed) XcR_ e RXcVV^ V_ed) R_U
eYVc ^ ReeVcd+ MYV afca‘ dV ‘ W eYRe cVa‘ ce Zd d‘] V]j e‘ UVdTcZSV eYV dT‘ aV ‘ W ‘ fc eVdeZ_ X ‘ W Z_ eVc_ R] T‘_ ec‘]
gVc WZ_ R_ TZR] cVa‘ ceZ_ X R_U T‘^ a]ZR_ TV R_U cVdf]ed ‘ W eYRe eVdeZ_ X) R_ U _‘ e e‘ ac‘ gZUV R_ ‘ aZ_ Z‘_ ‘_ eYV

Z_ eVc_ R] T‘_ ec‘] ‘ gVc WZ_ R_ TZR] cVa‘ ceZ_ X ‘ c ‘_ T‘^ a]ZR_ TV+ MYRe cVa‘ ce Zd R_ Z_ eVXcR] aRce ‘ W R_ RfUZe
aVcW‘ c^ VU Z_ RTT‘ cUR_ TV hZeY Government Auditing Standards Z_ T‘_ dZUVcZ_ X HT‘_ VV =‘ f_ej) AV‘ cXZRrd
Z_ eVc_ R] T‘_ ec‘] ‘ gVc WZ_ R_ TZR] cVa‘ ceZ_ X R_U T‘^ a]ZR_ TV+

VceZWZVU IfS]ZT ; TT‘ f_eR_ ed

ARZ_ VdgZ]]V) AV‘ cXZR
G‘ gV^ SVc 0-) /-/.
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BLYLRPXPY_ g^ OT^ N‘^^ TZY LYO LYLWd^ T^ [] ZaTOP^ LY ZMUPN_ TaP LYO PL^ TWd ] PLOLMWP LYLWd^ T^ ZQ _ SP

RZaP] YXPY_g^ QTYLYNTLW LN_TaT_TP^) HSP LYLWd^ T^ [] ZaTOP^ ^‘ XXL] d QTYLYNTLW TYQZ] XL_TZY QZ]

DNZYPP 9Z‘ Y_d LYO ^ SZ‘ WO MP ] PLO TY NZYU‘ YN_TZY bT_S _SP = ZaP] YXPY_g^ QTYLYNTLW ^_ L_PXPY_^)

DNZYPP 9Z‘ Y_dg^ RZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^’ L^ OP^ N] TMPO MPWZb’ ^ SZb LY TYN] PL^ TYR

YP_ [ Z^T_TZY TYOTNL_ TYR WZYR(_ P] X ^_LMTWT_ d) DNZYPP 9Z‘ Y_dg^ Q‘ YO QTYLYNTLW ^_ L_PXPY_^ LW^ Z ^SZb

LY TYN] PL^ P TY Q‘ YO MLWLYNP) GSZ]_ _ P] X QTYLYNTLW WT\‘ TOT_ d ] PXLTY^ L ^_]PYR_S ZQ DNZYPP 9Z‘ Y_d)

Y ^‘ XXL] d’ _SP 9Z‘ Y_dg^ QTYLYNTLW [ Z^T_TZY T^ ^_] ZYR) DNZYPP 9Z‘ Y_d NZY_TY‘ P^ _ Z [] LN_TNP

NZY^ P] aL_TaP QT^ NLW [ ZWTNTP^)

ZJVZNJ[ SK XMJ 5NRFRHNFP @XFXJQJRXW

BLYLRPXPY_ g^ OT^ N‘^^ TZY LYO LYLWd^ T^ g TY_PY_TZY T^ _ Z ^ P] aP L^ LY TY_] ZO‘ N_TZY _ Z DNZYPP 9Z‘ Y_d

ZaP] YXPY_g^ QTYLYNTLW ^_ L_PXPY_^’ bSTNS TYNW‘ OP RZaP] YXPY_( bTOP LYO Q‘ YO ^_ L_PXPY_^ L^ bPWW

L^ YZ_P^ _Z _SP QTYLYNTLW ^_ L_PXPY_^) HST^ ] P[ Z]_ LW^ Z NZY_LTY^ Z_SP] ^‘[[ WPXPY_ L] d QTYLYNTLW

TYQZ] XL_TZY TY LOOT_ TZY _ Z _SP ML^ TN QTYLYNTLW ^_ L_PXPY_^ _SL_ XLd MP ZQ TY_P] P^_ _Z _SP ] PLOP])

HSP = ZaP] YXPY_g^ ML^ TN QTYLYNTLW ^_ L_PXPY_^ L] P NZX[] T^ PO ZQ _ S] PP NZX[ ZYPY_^ 5

ZaP] YXPY_(bTOP QTYLYNTLW ^_ L_PXPY_^ [] P^ PY_ LY ZaP] LWW [ TN_‘] P ZQ _SP = ZaP] YXPY_g^

QTYLYNTLW [ Z^T_TZY LYO ] P^‘ W_^ ZQ Z[ P] L_TZY^)

YO QTYLYNTLW ^_ L_PXPY_^ [] P^ PY_ QTYLYNTLW TYQZ] XL_TZY QZ] _ SP = ZaP] YXPY_g^ XLUZ]

Q‘ YO^)

CZ_P^ _Z _SP QTYLYNTLW ^_ L_PXPY_^ [] ZaTOP LOOT_ TZYLW TYQZ] XL_TZY NZYNP] YTYR _ SP

ZaP] YXPY_g^ QTYLYNP^ _ SL_ L] P YZ_ OT^ NWZ^ PO TY _ SP = ZaP] YXPY_( bTOP Z] <‘ YO

QTYLYNTLW ^_ L_PXPY_^)

6SZJVRQJRX$DNIJ 5NRFRHNFP @XFXJQJRXW

ZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^ L] P OP^ TRYPO _ Z [] ZaTOP L WZYR(_ P] X M] ZLO ZaP] aTPb ZQ

SP PNZYZXTN [ Z^T_TZY ZQ DNZYPP 9Z‘ Y_d LYO L] P ^ TXTWL] _ Z [] TaL_P(^ PN_Z] QTYLYNTLW ^_ L_PXPY_^)

HSPd TYNW‘ OP L ^_L_PXPY_ ZQ YP_ [ Z^T_TZY LYO L ^_L_PXPY_ ZQ LN_TaT_ TP^) ; X[ SL^ T^ T^ [ WLNPO ZY _SP

YP_ [ Z^T_TZY ZQ RZaP] YXPY_LW LN_TaT_TP^ LYO M‘^ TYP^^(_ d[ P LN_TaT_TP^ LYO _SP NSLYRP TY YP_

Z^T_TZY) = ZaP] YXPY_LW LN_TaT_TP^ L] P [] TXL] TWd ^‘[[ Z]_PO Md ^ LWP^ _ LcP^’ [] Z[ P]_ d _LcP^’ QPOP] LW

LYO ^_ L_P R] LY_^’ LYO NSL] RP^ QZ] ^ P] aTNP^ LYO QTYP^) 8‘^ TYP^^(_ d[ P LN_TaT_TP^ L] P ^‘[[ Z]_PO Md

NSL] RP^ _ Z _SP ‘^ P]^ ZQ _ SZ^ P LN_TaT_TP^)

HSP G_L_PXPY_ ZQ CP_ EZ^ T_TZY ^ SZb^ _SP 9Z‘ Y_dg^ L^^ P_^ WP^^ T_^ WTLMTWT_ TP^ L_ @‘ YP .+’ -+-,) HSP

OTQQP] PYNP MP_bPPY _SP^ P L^^ P_^ LYO WTLMTWT_ TP^ T^ ] P[ Z]_PO L^ YP_ [ Z^T_TZY) 7^ P̂_^’ WTLMTWT_ TP^ LYO

YP_ [ Z^T_TZY L] P ] P[ Z]_PO QZ] LWW RZaP] YXPY_LW LN_TaT_TP^ ^ P[ L] L_P Q] ZX _SP L^^ P_^’ WTLMTWT_ TP^ LYO
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YP_ [ Z^T_TZY ZQ M‘^ TYP^^(_ d[ P LN_TaT_TP^) 9SLYRP^ TY YP_ [ Z^T_TZY ZaP] _ TXP XLd MP SPW[ Q‘ W TY

TOPY_ TQdTYR LY TX[] ZaTYR Z] OP_P] TZ] L_TYR QTYLYNTLW [ Z^T_TZY)

HSP G_L_PXPY_ ZQ 7N_TaT_TP^ QZWWZb^ _ SP G_L_PXPY_ ZQ CP_ EZ^ T_TZY LYO [] P^ PY_^ TYQZ] XL_TZY

SZbTYR SZb _SP YP_ L^^P_^ NSLYRPO O‘] TYR _ SP QT^ NLW dPL]) HSP ^_ L_PXPY_ [] P^ PY_^ LWW ‘ YOP] WdTYR

PaPY_^ bSTNS RTaP ] T^ P _Z _SP NSLYRP’ ] PRL] OWP^^ ZQ _ SP _TXTYR ZQ _ SP ] PWL_ PO NL^ S QWZb^) GZXP

TYNW‘ OPO T_PX^’ ^‘ NS L^ LNNZ‘ Y_^ [ LdLMWP Z] PL] YPO M‘_ ‘ Y‘^ PO aLNL_TZY WPLaP’ bTWW [] ZO‘ NP

NSLYRP^ TY NL^ S TY L Q‘_‘] P QT^ NLW [ P] TZO)

8Z_S ^_L_PXPY_^ L__PX[_ _Z OT^_ TYR‘ T^ S Q‘ YN_TZY^ ZQ DNZYPP 9Z‘ Y_d _SL_ L] P [] TYNT[ LWWd ^‘[[ Z]_PO

Md _LcP^ LYO TY_P] RZaP] YXPY_LW ] PaPY‘ P^ %RZaP] YXPY_LW LN_TaT_TP^& Q] ZX Q‘ YN_TZY^ _ SL_ L] P

TY_PYOPO _ Z ] PNZaP] LWW Z] L ^TRYTQTNLY_ [ Z]_TZY ZQ _ SPT] NZ^_^ _ S] Z‘ RS ‘^ P] QPP^ LYO NSL] RP^

M‘^ TYP^^(_ d[ P LN_TaT_TP^&)

ZaP] YXPY_LW LN_TaT_TP^ ] P[ Z]_PO TY _ SP ^_ L_PXPY_^ TYNW‘ OP [‘ MWTN ^ LQP_d’ [‘ MWTN bZ] V^’ RPYP] LW

RZaP] YXPY_’ N‘ W_‘] P LYO ] PN] PL_TZY’ U‘ OTNTLW’ SZ‘^ TYR LYO OPaPWZ[ XPY_’ LYO SPLW_ S LYO bPWQL] P)

8‘^TYP^^(_ d[ P LN_TaT_TP^ QTYLYNPO Md ‘^ P] NSL] RP^ TYNW‘ OP bL_P] LYO ^ PbP]’ ^ LYT_L_TZY NZWWPN_ TZY

T_P^’ LYO ^[ PNTLW QLNTWT_ TP^)

5YRI 5NRFRHNFP @XFXJQJRXW

7 Q‘ YO T^ L R] Z‘[ TYR ZQ ] PWL_ PO LNNZ‘ Y_^ ‘^ PO _Z XLTY_LTY NZY_] ZW ZaP] ] P^ Z‘] NP^ _ SL_ SLaP MPPY

P[ L] L_PO QZ] ^[ PNTQTN LN_TaT_TP^ Z] ZMUPN_ TaP^) ATVP Z_SP] ^_ L_P LYO WZNLW RZaP] YXPY_^’ DNZYPP

9Z‘ Y_d ‘^ P^ Q‘ YO LNNZ‘ Y_TYR _ Z PY^‘] P LYO OPXZY^_] L_P NZX[ WTLYNP bT_S QTYLYNP(] PWL_ PO WPRLW

P\‘ T] PXPY_^ LYO = PYP] LWWd 7NNP[_ PO 7NNZ‘ Y_TYR E] TYNT[ WP^ %= 77E&) 7WW Q‘ YO^ ZQ DNZYPP

9Z‘ Y_d RZaP] YXPY_ NLY MP OTaTOPO TY_Z _S] PP NL_PRZ] TP^ 5 RZaP] YXPY_LW’ [] Z[] TP_L] d LYO QTO‘ NTL] d

Q‘ YO^)

ZaP] YXPY_LW <‘ YO^ LNNZ‘ Y_ QZ] _ SP ^ LXP Q‘ YN_TZY^ L^ _SZ^ P ] P[ Z]_PO ‘ YOP] _ SP RZaP] YXPY_(

bTOP G_L_PXPY_ ZQ CP_ EZ^ T_TZY LYO G_L_PXPY_ ZQ 7N_TaT_TP^) > ZbPaP]’ _ ST^ ^ P_ ZQ QTYLYNTLW

L_PXPY_^ QZN‘^ P^ ZY PaPY_^ _ SL_ [] ZO‘ NP YPL](_ P] X TYQWZb^ LYO Z‘_ QWZb^ ZQ ^[ PYOLMWP ] P^ Z‘] NP^

L^ bPWW L^ ZY _SP MLWLYNP^ ZQ ^[ PYOLMWP ] P^ Z‘] NP^ LaLTWLMWP L_ _SP PYO ZQ _ SP QT^ NLW dPL]) HST^ SL^

L YL]] ZbP] QZN‘^ _ SLY _SP RZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^) G‘ NS TYQZ] XL_TZY XLd MP

PQ‘ W TY PaLW‘ L_TYR DNZYPP 9Z‘ Y_dg^ YPL](_ P] X QTYLYNTYR ] P\‘ T] PXPY_^ LYO LaLTWLMWP ] P^ Z‘] NP^)

8d NZX[ L] TYR Q‘ YN_TZY^ MP_bPPY _SP _bZ ^P_^ ZQ ^_ L_PXPY_^ QZ] RZaP] YXPY_ Q‘ YO^ LYO

RZaP] YXPY_LW LN_TaT_TP^’ ] PLOP]^ XLd MP__P] ‘ YOP]^_ LYO _ SP WZYR(_ P] X TX[ LN_ ZQ _ SP RZaP] YXPY_g^

YPL](_ P] X QTYLYNTYR OPNT^ TZY^) 8Z_S _SP RZaP] YXPY_LW Q‘ YO MLWLYNP ^ SPP_ LYO _SP RZaP] YXPY_LW

Q‘ YO ^_ L_PXPY_^ ZQ ] PaPY‘ P^’ Pc[ PYOT_‘] P^ LYO NSLYRP^ TY Q‘ YO MLWLYNP^ [] ZaTOP L ] PNZYNTWTL_ TZY

Z QLNTWT_ L_P _ST^ NZX[ L] T^ ZY) HSP NZ‘ Y_d ] P[ Z]_^ _S] PP XLUZ] RZaP] YXPY_LW Q‘ YO^ f =PYP] LW

YO’ 7FE 7N_ AZNLW < T^ NLW FPNZaP] d <‘ YO’ LYO GEADGH -+, 0 <‘ YO) HSP 9Z‘ Y_dg^ ML^ TN

RZaP] YXPY_LW Q‘ YO QTYLYNTLW ^_ L_PXPY_^ L] P [] P^ PY_PO ZY [ LRP^ , 3(-/ ZQ _ ST^ ] P[ Z]_)

E] Z[] TP_L] d <‘ YO^ ] P[ Z]_’ TY R] PL_P] OP_LTW’ _ SP ^ LXP TYQZ] XL_TZY [] P^ PY_PO L^ M‘^ TYP^^(_ d[ P

LN_TaT_TP^ TY _ SP RZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^) HSP 9Z‘ Y_dg^ [] Z[] TP_L] d Q‘ YO QTYLYNTLW

L_PXPY_^ L] P [] P^ PY_PO ZY [ LRP^ - 0(- 4 ZQ _ ST^ ] P[ Z]_)
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TO‘ NTL] d <‘ YO^ L] P N‘^_ ZOTLW Q‘ YO^ SPWO TY L N‘^_ ZOTLW YL_‘] P Z‘_^ TOP _ SP RPYP] LW NZ‘ Y_d

RZaP] YXPY_) 7W_SZ‘ RS _SP^ P Q‘ YO^ L] P [] P^ PY_PO TY _ SP Q‘ YO ^ P_ ZQ ^_ L_PXPY_^’ _ SPd OZ YZ_

L[[ PL] TY _ SP RZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^ MPNL‘^ P _SP QTO‘ NTL] d Q‘ YO^ L] P YZ_ LaLTWLMWP

Z ^‘[[ Z]_ DNZYPP 9Z‘ Y_d = ZaP] YXPY_g^ RPYP] LW [] ZR] LX^) HSP LNN]‘ LW LNNZ‘ Y_TYR ‘^ PO QZ]

QTO‘ NTL] d Q‘ YO^ T^ X‘ NS WTVP _ SL_ ‘^ PO QZ] [] Z[] TP_L] d Q‘ YO^) <‘ YO^ SPWO Md DNZYPP 9Z‘ Y_d QZ]

TYaP^_ XPY_ ] PQWPN_ TY _ ST^ ^ PN_TZY L^ L 9‘^_ZOTLW <‘ YO) HSP NZ‘ Y_d ] P[ Z]_^ ^ Tc N‘^_ ZOTLW Q‘ YO^ f

HLc 9ZXXT^^ TZYP]’ GSP] TQQ’ G‘[ P] TZ] 9Z‘]_’ E] ZML_P 9Z‘]_’ BLRT^_] L_P 9Z‘]_ LYO @‘ aPYTWP 9Z‘]_)

LRP^ .+(.,&

SXJW XS XMJ 5NRFRHNFP @XFXJQJRXW

HSP CZ_P^ [] ZaTOP LOOT_ TZYLW OP_LTW NZYNP] YTYR _ SP QTYLYNTLW LN_TaT_TP^ LYO QTYLYNTLW MLWLYNP^ ZQ

SP = ZaP] YXPY_) 7OOT_ TZYLW TYQZ] XL_TZY LMZ‘_ _ SP LNNZ‘ Y_TYR [] LN_TNP^’ TYaP^_ XPY_^’ WZYR(_ P] X

OPM_ LYO _ SP [ PY^ TZY [ WLY L] P ^ ZXP ZQ _ SP T_PX^ TYNW‘ OPO TY _ SP CZ_P^)

JUYNVJI @YTTPJQJRXFV] 8RKSVQFXNSR

HSP ] P\‘ T] PO ^‘[[ WPXPY_ L] d TYQZ] XL_TZY TYNW‘ OP^ ] P\‘ T] PO ^ NSPO‘ WP^ LYO TYQZ] XL_TZY ZY _SP

9Z‘ Y_dg^ OPQTYPO MPYPQT_ [ PY^ TZY [ WLY LYO DE; 8 [ WLY %[ LRP^ 33( 40&)

XMJV @YTTPJQJRXFV] 8RKSVQFXNSR

D_SP] ^‘[[ WPXPY_ L] d TYQZ] XL_TZY TYNW‘ OP^ NZXMTYTYR QTYLYNTLW ^_ L_PXPY_^ QZ] YZY( XLUZ]

RZaP] YXPY_LW’ [] Z[] TP_L] d’ LYO QTO‘ NTL] d Q‘ YO^) HSP^ P Q‘ YO^ L] P LOOPO _ ZRP_SP] Md Q‘ YO _d[ P LYO

P^ PY_PO TY ^ TYRWP NZW‘ XY^ TY _ SP ML^ TN QTYLYNTLW ^_ L_PXPY_^ M‘_ L] P YZ_ ] P[ Z]_PO TYOTaTO‘ LWWd’ L^

bT_S XLUZ] Q‘ YO^’ ZY _SP RZaP] YXPY_( bTOP QTYLYNTLW ^_ L_PXPY_^)

5NRFRHNFP 0RFP] WNW SK = HSRJJ 2SYRX]

6SZJVRQJRX ^ DNIJ 5NRFRHNFP 0RFP] WNW

HLMWP , $ HLMWP - OP[ TN_ NZX[ L] L_TaP OL_L QZ] DNZYPP 9Z‘ Y_d’ = PZ] RTL QZ] _ SP QT^ NLW dPL] PYOPO

@‘ YP .+’ -+-+ LYO _ SP QT^ NLW dPL] PYOPO @‘ YP .+’ -+-,) HSP NZX[ L] L_TaP OL_L STRSWTRS_^

ZaP] YXPY_( bTOP YP_ [ Z^T_TZY %HLMWP ,& LYO NSLYRP^ TY YP_ [ Z^T_TZY %HLMWP -&) < T^ NLW dPL]

PYOTYR -+-, ^ SZb^ LY TYN] PL^ P TY _ SP NSLYRP TY YP_ [ Z^T_TZY ZQ " 3), 4 XTWWTZY % HLMWP -& ZaP] _ SP

PaTZ‘^ QT^ NLW dPL])

ZaP] YXPY_LW LN_TaT_TP^ YP_ [ Z^T_TZY TYN] PL^ PO ".’. 0,’ 41/) %[ R) , 2& =PYP] LW ] PaPY‘ P^ QZ] _ SP

TXL] d RZaP] YXPY_ NZY^ T^_ XLTYWd ZQ ^ LWP^ _ LcP^ LYO [] Z[ P]_ d _LcP^) D_SP] RPYP] LW ] PaPY‘ P^ L] P

M‘^ TYP^^ _ LcP^ LYO TY_LYRTMWP _ LcP^) = PYP] LW ] PaPY‘ P^ TYN] PL^ PO " 0’+- 2’+0. QZ] _ SP [] TXL] d

RZaP] YXPY_6 _ SP 9Z‘ Y_d Pc[ P] TPYNPO L OTRP^_ TYN] PL^ P’ TYN] PL^ PO aPSTNWP ^ LWP^’ LYO TYN] PL^ P^ TY

WZNLW Z[_ TZY ^ LWP^ _ Lc NZWWPN_ TZY^) HZ_LW [] ZR] LX ] PaPY‘ P^ QZ] [] TXL] d RZaP] YXPY_ NZY^ T^_ ZQ

NSL] RP^ QZ] ^ P] aTNP^’ Z[ P] L_TYR R] LY_^ LYO NZY_] TM‘_ TZY^’ LYO NL[ T_LW R] LY_^ LYO NZY_] TM‘_ TZY^)

E] ZR] LX ] PaPY‘ P^ TYN] PL^ PO "-’. 2+’32, QZ] _ SP [] TXL] d RZaP] YXPY_ O‘ P _Z Z[ P] L_TYR R] LY_^ $
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NZY_] TM‘_ TZY^) DNZYPP 9Z‘ Y_d ] PNPTaPO QPOP] LW R] LY_ Q‘ YO^ _ Z_LWTYR ",’ 3/ 4’,.+ Q] ZX _SP 97F; G

7N_ 9Z] ZYZaT]‘^ FPWTPQ <‘ YO) E] ZR] LX Pc[ PY^ P LYO _] LY^ QP]^ _ Z M‘^ TYP^^(_ d[ P LN_TaT_ TP^

NZY_] TM‘_ PO _ Z _SP ZaP] LWW YP_ [ Z^T_TZY TYN] PL^ P ZQ ".). 0 XTWWTZY)

8‘^ TYP^^(_ d[ P LN_TaT_ TP^ YP_ [ Z^T_ TZY TYN] PL^ PO "/’ 3..’+./ %[ R) , 2& L^ L ] P^‘ W_ ZQ GEADGH

LY^ QP]^ _ Z _SP KL_P] $ GPbP] <‘ YO LYO G[ PNTLW < LNTWT_ TP^ <‘ YO QZ] [] ZUPN_^) 9SL] RP^ QZ]

P] aTNP^ LYO Pc[ PY^ P^ bP] P NZY^ T^_ PY_ bT_S [] TZ] dPL])

HZ_LW [] ZR] LX ] PaPY‘ P^ QZ] [] TXL] d RZaP] YXPY_ NZY^ T^_ ZQ NSL] RP^ QZ] ^ P] aTNP^’ Z[ P] L_TYR R] LY_^

LYO NZY_] TM‘_ TZY^’ LYO NL[ T_LW R] LY_^ LYO NZY_] TM‘_ TZY^) DaP] LWW [] ZR] LX ] PaPY‘ P^ TYN] PL^ PO

Q] ZX _SP [] PaTZ‘^ QT^ NLW dPL] O‘ P _Z Z[ P] L_TYR R] LY_^ $ NZY_] TM‘_ TZY^) = PYP] LW ] PaPY‘ P^ QZ] _ SP

TXL] d RZaP] YXPY_ NZY^ T^_ XLTYWd ZQ ^ LWP^ _ LcP^ LYO [] Z[ P]_ d _LcP^) D_SP] RPYP] LW ] PaPY‘ P^ L] P

M‘^ TYP^^ _ LcP^ LYO TY_LYRTMWP _ LcP^) = PYP] LW ] PaPY‘ P^ TYN] PL^ PO Q] ZX _SP [] PaTZ‘^ QT^ NLW dPL])

HSP 9Z‘ Y_d Pc[ P] TPYNPO L OTRP^_ TYN] PL^ P LYO TYN] PL^ PO aPSTNWP ^ LWP^ ] P^‘ W_ TYR TY TYN] PL^ PO

Z[ P]_ d _Lc ] PaPY‘ P)

6SZJVRQJRXFP 5YRIW 5NRFRHNFP 0RFP] WNW

ZaP] YXPY_LW Q‘ YO^ [] ZaTOP TYQZ] XL_TZY ZY YPL](_ P] X TYQWZb^’ Z‘_ QWZb^ LYO MLWLYNP^ ZQ

PYOLMWP ] P^ Z‘] NP^) ? Y L^^P^^ TYR DNZYPP 9Z‘ Y_dg^ QTYLYNTLW ] P\‘ T] PXPY_^’ ‘ YL^^ TRYPO Q‘ YO

MLWLYNP T^ L [ L]_TN‘ WL] Wd ‘^ PQ‘ W XPL^‘] P ZQ YP_ ] P^ Z‘] NP^ LaLTWLMWP QZ] ^[ PYOTYR L_ _SP PYO ZQ _ SP

QT^ NLW dPL]) HSP RZaP] YXPY_LW Q‘ YO _d[ P^ TYNW‘ OP5 = PYP] LW <‘ YO’ G[ PNTLW FPaPY‘ P <‘ YO^’ LYO

9L[ T_LW E] ZUPN_^ <‘ YO^)

7^ ZQ @‘ YP .+’ -+-,’ DNZYPP 9Z‘ Y_d RZaP] YXPY_LW Q‘ YO^ ] P[ Z]_PO NZXMTYPO Q‘ YO MLWLYNP^ ZQ

4’123’ 00.’ ‘[ Q] ZX "- 0’0. 1’, 3-’ TY _SP [] TZ] dPL]’ LY TYN] PL^ P ZQ "/’,/-’. 2,) %[R) -+&

PYP] LW <‘ YO T^ _ SP NSTPQ Z[ P] L_TYR Q‘ YO ZQ _ SP NZ‘ Y_d) 7_ @‘ YP .+’ -+-,’ _ Z_LW Q‘ YO MLWLYNP TY

SP RPYP] LW Q‘ YO bL^ ", 3’120’ 303’ LY TYN] PL^ P ZQ ".’. 40’/+ 0 Q] ZX _SP [] TZ] dPL] g^ Q‘ YO MLWLYNP

ZQ ", 0’- 3+’/ 0.) %[ R) -+& HSP Q‘ YO MLWLYNP ] PXLTY^ ^_] ZYR’ LYO _SP 8ZL] O ZQ 9ZXXT^^ TZYP]^

NZY_TY‘ P _Z _LVP XPL^‘] P^ _ Z XLTY_LTY NZY^ P] aL_TaP Pc[ PYOT_‘] P^ Md bZ] VTYR NWZ^ PWd bT_S ; WPN_ PO

DQQTNTLW^ LYO : P[ L]_XPY_ : T] PN_Z]^)

7FE 7N_ AZNLW < T^ NLW FPNZaP] d <‘ YO T^ L ^[ PNTLW ] PaPY‘ P Q‘ YO ‘^ PO _ Z LNNZ‘ Y_ QZ] ] PaPY‘ P^ LYO

Pc[ PYOT_‘] P^ ZQ _ SP 7XP] TNLY FP^ N‘ P EWLY 7N_ 9Z] ZYLaT]‘^ G_L_P LYO AZNLW < T^ NLW FPNZaP] d

YO) 7^ ZQ @‘ YP .+’ -+-,’ DNZYPP 9Z‘ Y_d ] PNPTaPO ".’ 4,,’ 404) HST^ T^ 0+# ZQ 9Z] ZYLaT]‘^

G_L_P LYO AZNLW < T^ NLW FPNZaP] d <‘ YO^ _ Z MP ] PNPTaPO Md _SP 9Z‘ Y_d) <‘ YO^ L] P NWL^^ TQTPO L^

YPL] YPO ] PaPY‘ P ZY _SP RZaP] YXPY_LW Q‘ YO^ MLWLYNP ^ SPP_ ‘ Y_TW Pc[ PYOPO)

GEADGH -+, 0 9L[ T_LW E] ZUPN_^ <‘ YO ] PQWPN_^ Q‘ YO^ NZWWPN_ PO bT_S _SP ,# ^ LWP^ _ Lc LYO Pc[ PYOPO

QZ] NL[ T_LW T_PX^ _SL_ L] P TY LR] PPXPY_ bT_S _SP ] PQP] PYO‘ X L[[] ZaPO Md _SP aZ_P]^) 8PNL‘^ P

ZUPN_^ ZQ_PY N] Z^^ ^ PaP] LW dPL]^ LYO TYaZWaP OP^ TRY’ WLYO LN\‘ T^ T_TZY LYO NZY^_]‘ N_TZY [ SL^ P^’

Pc[ PYOT_‘] P^ XLd aL] d bTOPWd Q] ZX dPL] _ Z dPL]) 9Z^_^ Pc[ PYOPO dPL] Wd TY NL[ T_LW [] ZUPN_^ Q‘ YO^

L] P LOOPO _ Z _SP 9Z‘ Y_dg^ NZY^_]‘ N_TZY( TY([] ZR] P^^ ‘ Y_TW _ SP [] ZUPN_ T^ NZX[ WP_ P’ LYO _ SPY

OP[] PNTL_ PO ZaP] T_^ ‘^ PQ‘ W WTQP) KL_P] LYO GPbP] [] ZUPN_^ Q‘ YOPO Md GEADGH L] P _] PL_PO L^

LY^ QP]^ Z‘_ _ Z _SP KL_P] LYO GPbP] <‘ YO LYO LNNZ‘ Y_PO QZ] L^ 9L[ T_LW ? X[] ZaPXPY_ E] ZUPN_^ TY

SP KL_P] LYO GPbP] <‘ YO) ? Y QT^ NLW dPL] -+-,’ GEADGH -+, 0 Pc[ PYOT_‘] P^ TYNW‘ OPO QT] P ^_ L_TZY
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CZ) 0g^ Pc[ LY^ TZY’ [‘ MWTN ^ LQP_d aPSTNWP^ LYO P\‘ T[ XPY_’ LYTXLW ^ P] aTNP^ g QLNTWT_ d Pc[ LY^ TZY’

bL_P] ^ d^_PX TX[] ZaPXPY_^’ LYO _ SP NTaTN NPY_P] Pc[ LY^ TZY) HSP GEADGH -+, 0 _Z_LW Q‘ YO

MLWLYNP bL^ " 2’,. 2’4+1) %[R) -+&

Y QT^ NLW dPL] -+-+’ _ SP 9Z‘ Y_d T^^‘ PO " 3’-,+’+++ GP] TP^ -+-+ = PYP] LW DMWTRL_ TZY HLcLMWP

FPQ‘ YOTYR 8ZYO^) HSP T^^‘ P bL^ _Z ] PQ‘ YO _ SP GP] TP^ -+,, = PYP] LW DMWTRL_ TZY FPQ‘ YOTYR 8ZYO^

SL_ ] PQ‘ YOPO _ SP Z] TRTYLW GP] TP^ -++. T^^‘ P bSTNS [] ZaTOPO [] ZNPPO^ _ Z Q‘ YO _SP N] PL_TZY ZQ

DNZYPP JP_P] LY^ EL] V) HSP MZYO [] TYNT[ LW LYO TY_P] P^_ [ LdXPY_^ L] P [ LdLMWP Q] ZX GEADGH)

VSTVNJXFV] 5YRIW

E] Z[] TP_L] d <‘ YO ^_ L_PXPY_^ [] ZaTOP _ SP ^ LXP TYQZ] XL_TZY L^ TY _ SP M‘^ TYP^^ LN_TaT_TP^ NZW‘ XY ZQ

SP RZaP] YXPY_( bTOP ^_ L_PXPY_^’ M‘_ TY R] PL_P] OP_LTW’ LYO ZY L Q‘ YO ML^ T^ QZ] PY_P][] T^ P Q‘ YO^)

Y_P][] T^ P <‘ YO^ f 7_ @‘ YP .+’ -+-,’ _ Z_LW YP_ [ Z^T_TZY LXZ‘ Y_PO _Z " 4.’ 1. 0’+4/) %[R) - 2& HST^

TYNW‘ OP^ L NSLYRP TY YP_ [ Z^T_TZY ZQ "/’ 3..’+./) CP_ [ Z^T_TZY NSLYRP^ L] P L ] P^‘ W_ ZQ Z[ P] L_TZY^’

YZY( Z[ P] L_TYR ] PaPY‘ P^’ OP[] PNTL_ TZY’ Pc[ PY^ P^’ NL[ T_LW NZY_] TM‘_ TZY^’ OZYL_PO L^^P_^ LYO R] LY_^)

HSP Q‘ YO^ TY _ ST^ NL_PRZ] d’ KL_P] LYO GPbP]’ GZWTO KL^_P’ LYO G[ PNTLW < LNTWT_ TP^ <‘ YO^’ ] PNPTaP

PaPY‘ P Q] ZX ^‘ NS L] PL^ L^ ‘^ P] QPP^’ WTNPY^ P^’ [ P] XT_^’ ] PY_ LYO OZYL_PO TYQ] L^_]‘ N_‘] P)

HSP 9Z‘ Y_d T^ L XPXMP] ZQ _ SP I[[P] DNZYPP 8L^TY KL_P] 7‘_SZ] T_d %ID8K7&) 7^ [L]_ ZQ _ SP

Y_P] RZaP] YXPY_LW 7R] PPXPY_ MP_bPPY _SP 9Z‘ Y_d LYO ID8K7’ _SP 9Z‘ Y_d NZY_] TM‘_ P^

404# TY_P] P^_ LYO [] TYNT[ LW [ LdXPY_^ O‘ P ‘ YOP] GP] TP^ -+, 0 MZYO^) FPNZYNTWTL_ TZY T^

P] QZ] XPO L_ _SP 7‘_SZ] T_dg^ dPL]( PYO %: PNPXMP] .,& _ Z OP_P] XTYP _ SP LN_‘ LW NZ^_ ^ SL] TYR Md

PLNS XPXMP] NZ‘ Y_d) %CZ_P ,,&

Y DN_ZMP] -++ 2’ _SP NZ‘ Y_d PY_P] PO TY_Z LY ?Y_P] RZaP] YXPY_LW 9ZY_]LN_ bT_S KLW_ZY 9Z‘ Y_d LYO

SP KLW_ZY 9Z‘ Y_d KL_P] LYO GPbP] LRP 7‘_SZ] T_d %K9KG7& QZ] L FP^P] aZT] E] ZUPN_) HSP

9Z‘ Y_d XLVP^ NZY_] LN_ [ LdXPY_^ ^‘ QQTNTPY_ _ Z [ Ld _SP GP] TP^ -+, 0 LYO -+, 1 OPM_ ^ P] aTNP)

ESL^ P ? ZQ _ SP TY_P] RZaP] YXPY_LW [] ZUPN_ bT_S _SP KLW_ZY 9Z‘ Y_d KL_P] $ GPbP] LRP 7‘_SZ] T_d’

LW^ Z ] PQP]] PO _ Z L^ _SP > L] O ALMZ] 9]PPV FP^ P] aZT] [] ZUPN_’ bL^ NZX[ WP_ PO TY -+, 2) HSP > L] O

ALMZ] 9]PPV FP^P] aZT] [] ZUPN_ NZY^ T^_^ ZQ L OLX’ ] P^ P] aZT]’ ] Lb bL_P] [‘ X[ TYR ^_ L_TZY’ [ T[ PWTYP

LYO bL_P] _] PL_XPY_ [ WLY_) ?_ T^ LY_TNT[ L_PO _ SL_ _SP > L] O ALMZ] 9]PPV FP^P] aZT] E] ZUPN_ bTWW MP

NZX[ WP_ P TY -+-.)

TYR -+,.’ _ SP 9Z‘ Y_d PY_P] PO TY_Z L YZ_P [ LdLMWP bT_S K9KG7 LYO = PZ] RTL ; YaT] ZYXPY_ LW

TYLYNP 7‘_SZ] T_d %=;< 7&) HSP YZ_P LWWZbPO QZ] ‘[ _ Z "-+’+++’+++ ZQ MZ]] ZbTYR’ ZQ bSTNS _ SP

9Z‘ Y_dg^ ^ SL] P ZQ - 3)3# bZ‘ WO MP " 0’21+’+++) 7_ dPL]( PYO’ _ SP PY_T] P YZ_P MLWLYNP SLO MPPY

O] LbY LYO bL^ Z‘_^_LYOTYR) ? Y @‘ Wd -+,/’ _ SP NZ‘ Y_d PY_P] PO TY_Z L ^ PNZYO YZ_P [ LdLMWP bT_S

K9KG7 LYO =;< 7) HSP YZ_P LWWZb^ QZ] ‘[ _ Z ",-’+++’+++ ZQ MZ]] ZbTYR ZQ bSTNS _ SP

9Z‘ Y_dg^ ^ SL] P ZQ - 3)3# bZ‘ WO MP ".’/ 01’+++) 7_ dPL]( PYO’ _ SP _Z_LW MZ]] ZbPO _Z OL_P bL^

2’4--’ 2./ ZQ bSTNS _ SP 9Z‘ Y_d T^ ] P^[ ZY^ TMWP QZ] "-’- 3,’ 2/ 3) %CZ_P ,,&
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7OOT_ TZYLWWd’ DNZYPP 9Z‘ Y_d T^ ‘_ TWTeTYR KL_P] LYO GPbP] FPaPY‘ P 8ZYO^ _ Z ^‘[[ WPXPY_

GEADGH Q‘ YOTYR L^ L XPLY^ _ Z L^^T^_ TY [] ZaTOTYR QZ] Q‘_‘] P TYQ] L^_]‘ N_‘] P’ bL_P] ^ Z‘] NP^ LYO

PbP] YPPO^) ? Y DN_ZMP] ZQ -+, 2’ GP] TP^ -+, 27 FPaPY‘ P 8ZYO^ bP] P T^^‘ PO QZ] _ SP [‘][ Z^P ZQ

QTYLYNTYR _ SP ] PYZaL_TZY LYO TX[] ZaPXPY_ ZQ _ SP 9LWW^ 9]PPV KL^_PbL_P] FPNWLXL_ TZY < LNTWT_ d

LYO _ SP LN\‘ T^ T_TZY’ NZY^_]‘ N_TZY LYO TY^_ LWWL_ TZY ZQ LOOT_ TZYLW bL_P] LYO ^ PbP] QLNTWT_ TP^ LYO

P\‘ T[ XPY_) GP] TP^ -+, 28 FPQ‘ YOTYR 8ZYO^ bP] P T^^‘ PO _ Z ] PQ‘ YO GP] TP^ -++ 4 FPaPY‘ P 8ZYO^)

HSP MZYO T^^‘ P^ bP] P QZ] ",+’ 4, 0’+++ LYO ",’ 210’+++ ] P^[ PN_TaPWd) ? Y -+, 4’ _SP 9Z‘ Y_d

Pc[ PYOPO _ SP GP] TP^ -+, 2 MZYO [] ZNPPO^ LYO NZX[ WP_ PO _ SP 9LWW^ 9]PPV KL^_PbL_P]

FPNWLXL_ TZY < LNTWT_ d LYO _ SP LOOT_ TZY ZQ _ SP : ZaP 9]PPV bL_P] ^_ Z] LRP QLNTWT_ d)

DNZYPP 9Z‘ Y_d XLTY_LTY^ L OPM_ ^ P] aTNP NZaP] LRP _SL_ PcNPPO^ _ SP ] P\‘ T] PXPY_ Md MZYO

NZaPYLY_^’ LYO XLTY_LTY^ L BZZOdg^ ] L_TYR ZQ 7L-’ STRS \‘ LWT_ d LYO aP] d WZb N] POT_ ] T^ V) < Z] L

OP_LTWPO ZaP] aTPb ZQ DNZYPP 9Z‘ Y_dg^ 9L[ T_LW 7^ P̂_^’ _ SP ] PLOP] T^ ] PQP]] PO _Z CZ_P^ _ Z _SP

TYLYNTLW G_L_PXPY_^’ CZ_P 4) <Z] AZYR(_ P] X : PM_ DMWTRL_ TZY^’ _ SP ] PLOP] T^ ] PQP]] PO _ Z CZ_P ,,)

5NRFRHNFP 7NLMPNLMXW

HSP WZNLW PNZYZXd NZY_TY‘ P^ _ Z R] Zb TY DNZYPP 9Z‘ Y_d O‘] TYR 9DJ?:(, 4) IYPX[ WZdXPY_

NZY_TY‘ P^ _Z OPN] PL^ P TY _ SP CZ]_SPL^_ = PZ] RTL ] PRTZY) HSP NZY_TY‘ PO R] Zb_S ZQ ^ LWP^ _ Lc ] PaPY‘ P

SL^ ^‘[[ Z]_PO _SP 9Z‘ Y_dg^ PNZYZXd) HSP 9Z‘ Y_d NZY_TY‘ P^ _ Z [ WLY LYO [] ZXZ_P [] Z^[ PN_TaP

PNZYZXTN R] Zb_S)

DNZYPP 9Z‘ Y_dg^ XLTY ] PaPY‘ P ^ Z‘] NP^ L] P ^ LWP^ _ LcP^ LYO [] Z[ P]_ d _LcP^) GLWP^ _ Lc ] PaPY‘ P^

TYN] PL^ PO -+) 0-# TY QT^ NLW dPL] -+-,) ? Y CZaPXMP] -+,/’ _ SP aZ_P]^ L[[] ZaPO aTL ] PQP] PYO‘ X

GEADGH -+, 0) HSP QT]^_ NZWWPN_ TZY^ bP] P TY DN_ZMP] -+, 0 LYO _SP QT]^_ OT^_] TM‘_ TZY _ Z _SP

9Z‘ Y_d bL^ ]PNPTaPO TY CZaPXMP] -+, 0) < TYLW NZWWPN_ TZY^ QZ] GEADGH -+, 0 bTWW MP OT^_] TM‘_ PO

Z _SP 9Z‘ Y_d TY DN_ZMP] -+-,) 9ZWWPN_ TZY^ _ Z_LWPO "/ 1’-+ 2’- 1/) GEADGH -+-, bL^ L[[] ZaPO

Md aZ_P]^ TY CZaPXMP] -+-, bT_S L ] PQP] PYO‘ X _Z_LW ZQ " 1/’ 1/ 3’- 0+) 9ZWWPN_ TZY^ ZQ GEADGH

MPRTY TY DN_ZMP] -+-, LYO _ SP 9Z‘ Y_d bTWW ] PNPTaP _ SP QT]^_ OT^_] TM‘_ TZY TY CZaPXMP] -+-,)

HSP [] ZUPN_ PO R] Zb_S TY ^ LWP^ _ Lc T^ ^‘[[ Z]_PO Md PNZYZXTN [ WLYYTYR LYO OPaPWZ[ XPY_ TY DNZYPP

9Z‘ Y_d6 ?Y 7‘ R‘^_ -+-,’ _ SP DNZYPP 9Z‘ Y_d ?YO‘^_] TLW : PaPWZ[ XPY_ 7‘_SZ] T_d’ L MWPYOPO

NZX[ ZYPY_ ZQ DNZYPP 9Z‘ Y_dg^ QTYLYNTLW ^_ L_PXPY_^’ L[[] ZaPO ] P^ ZW‘_ TZY^ _ Z ^ PN‘] P L WL] RP

P_LTWP] TY _ SP ;[[^ 8]TORP 9PY_]P) HSP ;[[^ 8]TORP 9PY_]P NZY_TY‘ P^ _ Z MP LY P[ TNPY_ P] QZ] ^ LWP^

Lc R] Zb_S) HSP 9Z‘ Y_d NZY_TY‘ P^ _ Z ‘_ TWTeP GEADGH Q‘ YO^ _ Z ] P_T] P = D 8ZYO OPM_ QZ] EL] V^ $

FPN] PL_TZY’ LYO QZ] _ SP OPaPWZ[ XPY_ ZQ TYQ] L^_]‘ N_‘] P ^‘ NS L^ ] ZLO^’ bL_P] LYO ^ PbP]

TX[] ZaPXPY_^) HSP -+-, GEADGH ] PQP] PYO‘ X LW^ Z [] ZaTOP^ QZ] M] ZLOMLYO QLNTWT_ TP^ LYO _ SP

T^^‘ LYNP ZQ = D 8ZYO OPM_ QZ] _ SP [‘][ Z^P ZQ QTYLYNTYR LY 7OXTYT^_] L_TaP < LNTWT_ d) HSP MZYO^

bP] P T^^‘ PO TY 7‘ R‘^_ -+-, TY [] P[ L] L_TZY QZ] NZY^_]‘ N_TZY) HSP] P bL^ LY TYN] PL^ P TY _ SP

Z[ P]_ d _Lc OTRP^_ O‘ P _Z LY TYN] PL^ TYR [ Z[‘ WL_ TZY LYO YPb SZXP^) KSTWP _ SP XTWWLRP ] L_P bL^

XLTY_LTYPO’ _ SP [] Z[ P]_ d _Lc OTRP^_ TYN] PL^ P NL‘^ PO [] Z[ P]_ d _Lc ] PaPY‘ P^ _ Z TYN] PL^ P TY -+-,)

7^ L bSZWP’ _ SP QTYLYNTLW [ Z^T_TZY ZQ _ SP DNZYPP 9Z‘ Y_d RZaP] YXPY_ T^ ^_ LMWP) 7_ @‘ YP .+’ -+-,’

DNZYPP 9Z‘ Y_dg^ = ZaP] YXPY_LW <‘ YO^ 8LWLYNP GSPP_ NZXMTYPO PYOTYR Q‘ YO MLWLYNP^ bP] P

4’123’ 00. %[ R) , 3&’ TYNW‘ OTYR LY ‘ YL^^ TRYPO Q‘ YO MLWLYNP ZQ " 4’, 01’. 00) %[R) , 3&
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HSP = PYP] LW <‘ YO NZXXT__PO " 4,-’ 4,- %[ R) , 3& QZ] GF0.* BL]^ > TWW FZLO LYO L^^ TRYPO

3’- 1+’443 QZ] NL[ T_LW [] ZUPN_^)

ZaP] YXPY_LW Q‘ YO^ ] P[ Z]_ L " 2’120’, 11 ] P^_] TN_PO Q‘ YO MLWLYNP QZ] NL[ T_LW [] ZUPN_^’ bSTNS

TYNW‘ OP ] P^_] TN_TZY^ ZQ _ SP QZWWZbTYR Q‘ YO^ 5 %[ R) , 3&

5YRI/ 1FPFRHJ/? JKJVJRHJ/

@>:= @A )’’+,, 0’423 ; cSTMT_ 9(,

@>:= @A )’(, 2’+3-’- 2- ; cSTMT_ 7(.

2316$@JRNSV 2JRXJV 0 ; cSTMT_ 9(,

7SXJP&; SXJP AF\-/ 3’1,+; cSTMT_ 9(,

8RIYWXVNFP 3JZJPSTQJRX 0YXMSVNX] > VSOJHXW -- 3’.+,; cSTMT_ 9(,

ASXFP ".#-.,#(--

2FTNXFP 0WWJXW FRI 3JGX 0IQNRNWXVFXNSR

DNZYPP 9Z‘ Y_d SL^ TYaP^_ PO "-, 1’140’ 0/- TY NL[ T_LW L^^ P_^ YP_ ZQ LNN‘ X‘ WL_ PO OP[] PNTL_ TZY)

HSP^ P L^^P_^ TYNW‘ OP WLYO’ bL_P] LYO ^ PbP] _] PL_XPY_ LYO OT^_] TM‘_ TZY ^ d^_PX^’ TYQ] L^_]‘ N_‘] P’

M‘ TWOTYR^’ P\‘ T[ XPY_’ LYO aPSTNWP^) BLUZ] NL[ T_ LW L^^ P_ Pc[ PYOT_‘] P^ O‘] TYR _ SP N‘]] PY_ QT^ NLW

dPL] TYNW‘ OP _ SP QZWWZbTYR5

BLWNZX 8]TORP FO) FZ‘ YOLMZ‘_ L_ BLWNZX 8]TORP ; WPXPY_ L] d GNSZZW

7YTXLW GP] aTNP^ g < LNTWT_ d ; c[ LY^ TZY

T] P G_L_TZY CZ) 0 ; c[ LY^ TZY

9TaTN 9PY_P] ; c[ LY^ TZY

9ZY_TY‘ PO KL_P] LYO GPbP] Gd^_PX ; c[ LY^ TZY

DY @‘ YP .+’ -+-,’ DNZYPP 9Z‘ Y_d SLO OPM_ _ Z_LWTYR " 1,’/-+’ 2-.) HST^ OPM_ T^ NZX[] T^ PO ZQ

NL[ T_LW WPL^ P^ ZQ ",+/’ 1, 1’ NZY_] LN_^ ZQ ", 4’, 11’,. 4’ YZ_P^ ZQ " 3’+/,’ 2/ 3’ MZYO^ ZQ "..’-+ 2’-. 0’

LYO YP_ [] PXT‘ X^*OT^ NZ‘ Y_^ ZQ " 4++’ 430) %[R) 11& 9SLYRP^ TY OPM_ O‘] TYR _ SP QT^ NLW dPL] L] P

PWL_ PO _Z ] PR‘ WL] Wd ^ NSPO‘ WPO [] TYNT[ LW [ LdXPY_^)

7OOT_ TZYLW TYQZ] XL_TZY ZY NL[ T_LW L^^P_^ NLY MP QZ‘ YO TY CZ_P 4 _Z _SP QTYLYNTLW ^_ L_PXPY_^ LYO

LOOT_ TZYLW TYQZ] XL_TZY ZY _SP 9Z‘ Y_dg^ WZYR(_ P] X OPM_ LYO Z_SP] WTLMTWT_ TP^ NLY MP QZ‘ YO TY CZ_P^

LYO ,. _ Z _SP QTYLYNTLW ^_ L_PXPY_^)

1YILJX CFVNFXNSRW

HSP Z] TRTYLW = PYP] LW <‘ YO M‘ ORP_ QZ] _ SP QT^ NLW dPL] PYO @‘ YP .+’ -+-,’ ] PQWPN_ PO LY_TNT[ L_PO

PaPY‘ P^ LYO Z_SP] QTYLYNTYR ^ Z‘] NP^ LYO Pc[ PYOT_‘] P^ LYO Z_SP] QTYLYNTYR ‘^ P^ ZQ ".,’-/ 2’34-)

HSP QTYLW M‘ ORP_ QZ] _ SP QT^ NLW dPL] ^ SZbPO ] PaPY‘ P^ LYO Z_SP] QTYLYNTYR ^ Z‘] NP^ LYO

Pc[ PYOT_‘] P^ LYO Z_SP] QTYLYNTYR ‘^ P^ ZQ ". 3’0++’ 41/’ bSTWP _ SP LN_‘ LW ] P^‘ W_^ QZ] QT^ NLW dPL]

PYOTYR @‘ YP .+’ -+-, TYOTNL_ PO ] PaPY‘ P^ LYO Z_SP] QTYLYNTYR ^ Z‘] NP^ ZQ ". 3’1,.’- 44 LYO

Pc[ PYOT_‘] P^ LYO Z_SP] QTYLYNTYR ‘^ P^ ZQ ". 0’-, 2’34/) %[ R) --(-.& HSP ZaP] LWW aL] TLYNP _ Z QTYLW

M‘ ORP_ bL^ ".’. 40’/+ 0 TY PcNP^^ ZQ ] PaPY‘ P ZaP] Pc[ PYOT_‘] P^)
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6JRJVFP 5YRI 1YILJX

ZW% 0HXYFP/?
JZJRYJW FRI = XMJV

5NRFRHNRL @SYVHJW/

4\ TJRINXYVJW FRI

XMJV 5NRFRHNRL

BWJW/

2MFRLJ NR 5YRI

1FPFRHJ/

VNLNRFP 1YILJX .,’-/ 2’34-.,’-/ 2’34-"+

5NRFP 1YILJX . 3’0++’ 41/. 3’0++’ 41/"+

0HXYFP ? JWYPXW . 3’1,.’- 44 . 0’-, 2’34/.’. 40’/+ 0

HSP TYN] PL^ P ZaP] M‘ ORP_PO ] PaPY‘ P^ T^ ] PWL_ PO _ Z WZNLW Z[_ TZY ^ LWP^ _ Lc TYN] PL^ P^’ _ T_WP LO

aLWZ] PX _Lc NZWWPN_ PO ZY aPSTNWP ^ LWP^ LYO TY_LYRTMWP _ Lc NZWWPN_ TZY^)

2SQTSRJRX BRNXW

GP[ L] L_PWd T^^‘ PO QTYLYNTLW ^_ L_PXPY_^ QZ] _ SP 9Z‘ Y_dg^ OT^ N] P_PWd [] P^ PY_PO NZX[ ZYPY_ ‘ YT_^

ZaTOP XZ] P OP_LTWPO TYQZ] XL_TZY LMZ‘_ _ SPT] QTYLYNTLW [ Z^T_TZY) HSP^ P ^_ L_PXPY_^ NLY MP

ZM_LTYPO Md NZY_LN_TYR _ SP^ P PY_T_TP^ 5

DNZYPP 9Z‘ Y_d > PLW_ S : P[ L]_XPY_

1+ ; c[ P] TXPY_ G_L_TZY FZLO

EZ^_ DQQTNP 8Zc ---

KL_VTY^ aTWWP’ = PZ] RTL .+ 122

DNZYPP 9Z‘ Y_d HZ‘] T^ X $ JT^ T_Z]^ 8‘] PL‘

CZ]_S BLTY G_] PP_

KL_VTY^ aTWWP’ = PZ] RTL .+ 122
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6__Q‘_

fccV_e $ HeYVc ; ddVed / 5+// 05+.- /-+ 0- /.+ 34 15+2/ 26+44

RaZeR] ; ddVed) GVe .--+ 02 65+2. .. 3+/5 .. 5+.6 /. 3+30 /. 3+4-

G[‘ MX 6__Q‘_,- 3)02 ,. 1)1, ,. 1)03 ,. 4)31 - 10), 0 - 21)/ 2

9QRQ^^ QP Ca‘ RX[ c_ [R EQ_[ a ÔQ_

VWVccVU ;^‘ f_e ‘_ > VSe KVWf_ UZ_ X -+ 52 -+ 45 .+ 36 .+ 2/ /+ 21 /+ 0-

VWVccVU HfeW]‘ h KV]ReVU e‘ IV_dZ‘_ d /+ 11 .+ 54 -+/ 3 -+ 06 /+ 4- /+/ 3

VWVccVU HfeW]‘ h KV]ReVU e‘ HI?</+ 06 /+. 2 -+ 0/ -+/ 2 /+ 4. /+ 1-

G[‘ MX 6__Q‘_ MZP 9QRQ^^ QP Ca‘ RX[ c_ ,./)- 0 ,/,)/, ,. 3)30 ,/-)+- - 2.),+ - 3.)/.

@UMNUXU‘ UQ_

fccV_e $ HeYVc EZRSZ]ZeZVd /+ 22 5+.3 /+./ /+ 6. 1+34 ..+- 4

E‘_ X*MVc^ EZRSZ] ZeZVd

fV PZeYZ_ H_V QVRc .+ 2. /+/ 2 /+ 10 /+ 20 0+61 1+45

fV Z_ F‘ cV MYR_ H_V QVRc 02+26 0/+/- 12+0. 1/+23 5-+6- 41+43

G[‘ MX @UMNUXU‘ UQ_. 4)10 /-) 1, / 4)31 / 3)++ 34)0, 4+)1,

9QRQ^^ QP >ZRX[ c_ [R EQ_[ a ÔQ_

VWVccVU C_ W]‘ h KV]ReVU e‘ IV_dZ‘_ d .+/ 1 /+./ -+. 4 -+ 02 .+ 1. /+ 14

VWVccVU C_ W]‘ h KV]ReVU e‘ HI?<-+. 6 -+. 3 -+-/ -+- 1 -+/. -+/-

G[‘ MX @UMNUXU‘ UQ_ MZP 9QRQ^^ QP >ZRX[ c_ /,)+ 3 //) 34 0+)+0 / 3). 4 4,),. 4.)- 3

BQ‘ D[_ U‘ U[ Z

GVe C_ gVde^ V_ e Z_ = RaZeR] ; ddVed 55+4. 55+62 43+40 46+43 . 32+11 . 35+4.

KVdecZTeVU

DfUZTZR]-+ 21 -+ 11 -+-- -+-- -+ 21 -+ 11

IfS]ZT LRWVej -+/ 5 -+/ 6 -+-- -+-- -+/ 5 -+/ 6

IfS]ZT P‘ c\ d -+ 35 -+. 1 -+-- -+-- -+ 35 -+. 1

f]efcV R_ U KVTcVReZ‘_-+-/ -+- 0 -+-- -+-- -+-/ -+- 0

B‘ fdZ_ X R_ U > VgV]‘ a^ V_ e -+./ -+.- -+-- -+-- -+./ -+.-

HeYVc Ifca‘ dVd -+-- -+-- -+-- -+-- -+-- -+--

RaZeR] Ic‘[ VTed 4+0. 4+3- -+ 13 -+ 12 4+44 5+-2

VSe LVcgZTV -+-- -+-- .+ 15 .+/ 0 .+ 15 .+/ 0

N_ cVdecZTeVU & 1+16’ &.+- 0’ .-+. 0 ./+/- 2+31 ..+. 4

G[‘ MX BQ‘ D[_ U‘ U[ Z 4.), 2 41)0- 33)3+ 4.) 1/ , 3,) 42 , 4+), 1

bQ^ZYQZ‘ MX 7a_UZQ__( Ge\ Q

CO[ ZQQ 8[ aZ‘e’ < Q[^ SUM

BQ‘ D[_ U‘ U[ Z

UZ AUXXU[ Z_%

GMNXQ ,

TQ LQM^ : ZPQP ? aZQ .+’ -+-,

6O‘ UbU‘ UQ_6O‘ UbU‘ UQ_ G[‘ MX
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EQbQZaQ

D^[ S^MY EQbQZaQ_ 5

YRcXVd W‘ c LVcgZTVd 1+51 2+.- ..+ 3- ..+ 3. . 3+11 . 3+4.

HaVcReZ_ X AcR_ed $ =‘_ ecZSfeZ‘_ d .+. 5 0+./ -+-- -+-- .+. 5 0+./

RaZeR] AcR_ed $ =‘_ ecZSfeZ‘_ d /+- 2 /+// -+ 06 -+ 24 /+ 11 /+ 46

QZQ^ MX EQbQZaQ_ 5

Ic‘ aVcej MRiVd . 4+2- . 6+-4 -+-- -+-- . 4+2- . 6+-4

LR]Vd MRiVd . 1+0/ . 4+/3 -+-- -+-- . 1+0/ . 4+/3

C_ dfcR_TV IcV^ Zf^ MRiVd .+ 62 /+- 4 -+-- -+-- .+ 62 /+- 4

C_ eR_ XZS]V MRiVd -+ 41 .+- 0 -+-- -+-- -+ 41 .+- 0

HeYVc .+/- .+/ 4 -+-- -+-- .+/- .+/ 4

C_ eVcVde R_ U C_ gVde^ V_e ? Rc_ Z_ Xd -+. 0 -+-/ -+./ -+-. -+/ 2 -+- 0

ARZ_ ‘_ > Zda‘ dR] ‘ W = RaZeR] ; ddVe -+.- -+/- -+-- -+-- -+.- -+/-

KV_eR] KVgV_fV -+-- -+-- -+- 4 -+-/ -+- 4 -+-/

HeYVc -+/ 4 -+ 0/ -+- 4 -+- 4 -+ 01 -+ 06

G[‘ MX EQbQZaQ_//)- 3 0,) 13 ,-)- 0 ,-)- 3 01)0. 1.) 41

D^[ S^MY : d\ QZ_ Q_

AV_VcR] A‘ gVc_^ V_e 4+22 4+40 -+-- -+-- 4+22 4+40

DfUZTZR]/+ 5- /+ 5. -+-- -+-- /+ 5- /+ 5.

IfS]ZT LRWVej ./+/ 1 ./+ 13 -+-- -+-- ./+/ 1 ./+ 13

IfS]ZT P‘ c\ d 4+/3 . 0+56 -+-- -+-- 4+/3 . 0+56

BVR]eY $ PV]WRcV -+ 66 .+. 1 -+-- -+-- -+ 66 .+. 1

f]efcV $ KVTcVReZ‘_ 1+/3 1+/4 -+-- -+-- 1+/3 1+/4

B‘ fdZ_X $ > VgV]‘ a^ V_e .+ 26 .+ 26 -+-- -+-- .+ 26 .+ 26

C_ eVcVde $ @ZdTR] = YRcXVd -+ 3- -+ 05 -+-- -+-- -+ 3- -+ 05

PReVc $ LVhVc -+-- -+-- .-+ 34 .-+/ 6 .-+ 34 .-+/ 6

L‘] ZU PRdeV -+-- -+-- -+ 3. -+ 32 -+ 3. -+ 32

LaVTZR] @RTZ] ZeZVd -+-- -+-- -+ 2- -+ 23 -+ 2- -+ 23

G[‘ MX : d\ QZ_ Q_. 2)- 4 //)- 2 ,,) 23 ,,) 0+ / 4)+2 00) 22

dOQ__ $ 9QRUOUQZOe% 7QR[^ Q

G^ MZ_ RQ^_ " 8[ Z‘^ UNa‘ U[ Z_ 1)44 2)/, +)/ 2 +) 23 2)/ 1 3), 4

M‘ eR] McR_ dWVcd &.+. 4’ & 1+-3’ .+. 4 1+-3 -+-- -+--

8TMZSQ_ UZ BQ‘ D[_ U‘ U[ Z 0)3- .). 0 ,) 1/ /) 3/ 2)/ 1 3), 4

BQ‘ D[_ U‘ U[ Z’ 7QSUZZUZS 32). 0 4.), 2 32), 1 33) 3+ , 2/) 0, , 3,) 42

BQ‘ D[_ U‘ U[ Z’ : ZPUZS 4.), 2 41) 0- 33)3+ 4.) 1/ , 3,) 42 , 4+), 1

UZ AUXXU[ Z_%

8TMZSQ_ UZ BQ‘ D[_ U‘ U[ Z

GMNXQ -

TQ LQM^ : ZPQP ? aZQ .+’ -+-,

CO[ ZQQ 8[ aZ‘e’ < Q[^ SUM

6O‘ UbU‘ UQ_ 6O‘ UbU‘ UQ_ G[‘ MX

bQ^ZYQZ‘ MX 7a_UZQ__( Ge\ Q
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6FF: GF

8a^ Q̂Z‘ M__ Q‘_

RdY R_ U TRdY VbfZgR] V_ ed " 01)5- 3)- 32 " 4)3- 3)425 " 1/) 1./) 5/ 0 " 521) 020

VceZWZTReVd ‘ W UVa‘ dZe 4- 1)6- 4 - 4- 1)6- 4 -

KVTVZgRS] Vd &_Ve’

TT‘ f_ed 50)31. .) 06.) 41/ .) 142)050 02)344

C_ eVcX‘ gVc_^ V_ eR] 3- 6)13// 4)5.- 304)/ 4/-

MRiVd .) 5- 6)441 - .) 5- 6)441 -

IcVaRZU ZeV^ d ///)/ 31 . 2)4. 3 / 04)65-.) 160

C_ gV_ e‘ cZVd --- 1)/- 5

KVdecZTeVU TRdY R_ U TRdY VbfZgR] V_ ed / 06)1. 6 0)10.) 13. 0)34-) 55--

C_ eVc_ R] SR]R_ TVd & 042)01/’ 042)01/--

M‘ eR] TfccV_ e RddVed 05).--). 6- ./) 515)5/ 6 2-) 616)-. 6 562)40.

B[ ZOa^ Q̂Z‘ M__ Q‘_

C_ gVde^ V_ e * NH< P; &_Ve’- 5)5. 1). 05 5)5. 1). 05 -

G‘_* UVacVTZRS] V TRaZeR] RddVed / 4)// 0)-- 2 /-) 465).. 5 15)-/.)./ 0 -

VacVTZRS] V TRaZeR] RddVed &_ Ve’ 4.)/ 54)423 64)053)330 . 35)341) 1. 6 1-) 5- 1

M‘ eR] _‘_ TfccV_ e RddVed 65)2.-) 43. ./ 3)665)6. 6 // 2)2- 6)35- 1-) 5- 1

G[‘ MX M__ Q‘_. 03)3.-) 62. . 06)514)415 / 43)125) 366 603)202

9:;: EE: 9 CHG; @CJF C; E: FCHE8: F

VWVccVU TYRcXVd ‘_ cVWf_ UZ_ X 445)414 .) 2/ 1)236 /) 0- 0)0. 3 -

VWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd * aV_ dZ‘_.) 544)355 053)/ 41 /)/ 30)63/. 32)64.

VWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd * HI?</). 16)53- / 12)5- 4 /) 062)334 66)063

G[‘ MX PQRQ^^QP [ a‘RX[ c_ [R ^ Q_[ a ÔQ_ 1)5- 3)/ 62 /). 23)32- 3)63/) 612 / 32)034

@>67>@>G>: F

8a^ Q̂Z‘ XUMNUXU‘ UQ_

IRjRS] Vd

TT‘ f_ed 0)202)225 43-) 3. 0 1)/ 63). 4. 1.) 515

KVeRZ_ RXV . 2)365 / 62)465 0..) 163 -

C_ eVcVde 11). 2.- 11). 2.-

TTcfVU dR]RcZVd R_ U aRjc‘]] ] ZRSZ] ZeZVd 3/ 5)63- 56)4. 1 4. 5)341 -

N_VRc_ VU cVgV_ fV 0)6/ 1)262 - 0)6/ 1)262 . 6)141

aV_ dReVU RSdV_ TVd 360). 40 .. 4)/ 31 5.-) 104 5)461

RaZeR] ] VRdVd aRjRS] V 20)260 - 20)260 -

ecRTed aRjRS] V - .)- 41)450 .)- 41)450 -

Ud aRjRS] V .) 2- 2)---- .) 2- 2)----

EZRSZ] ZeZVd aRjRS] V Wc‘^ cVdecZTeVU RddVed

C_ eVcVde aRjRS] V - 313)00. 313)00.-

fde‘^ Vc UVa‘ dZed .-)/ 1- .).- 5)3/ 5 .).. 5)535 -

Ud aRjRS] V - .) 002)--- .) 002)----

M‘ eR] TfccV_ e ] ZRSZ] ZeZVd .-) 1.-) 635 2)1/ 5). 0. . 2)506)- 66 4-).. 3

OCONEE COUNTY, GEORGIA
STATEMENT OF NET POSITION

June 30, 2021

D ÛYM^e <[ bQ^ZYQZ‘

bQ^ZYQZ‘ MX 7a_UZQ__(‘ e\ Q 8[ Y\[ ZQZ‘

6O‘UbU‘ UQ_ 6O‘UbU‘ UQ_ G[‘ MX HZU‘_

LVV RTT‘^ aR_ jZ_ X _‘ eVd e‘ eYV WZ_ R_ TZR] deReV^ V_ed+ Exhibit A-1, continued15



B[ ZOa^^QZ‘ XUMNUXU‘ UQ_

aV_dReVU RSdV_ TVd " .//) 0/ 2 " /-) 361 " . 10)-. 6 " 3-)- 64

GVe aV_ dZ‘_ ] ZRSZ] Zej 3)12.) 2. 3 452)660 4)/ 04)2- 6 4- 0)312

GVe HI?< ]ZRSZ] Zej 5)564)256 .)-/ 5)0/ 2 6)6/ 2)6. 1 ./ 0)- 11

RaZeR] ] VRdVd aRjRS] V 2.)-/ 0 - 2.)-/ 0 -

ecRTed aRjRS] V - /-)-/ 1)../ /-)-/ 1)../-

G‘ eVd aRjRS] V - 1)613)- 0- 1)613)- 0--

Ud aRjRS] V . 3)35/)/ 02 . 2)415)614 0/) 10.). 5/-

M‘ eR] _‘_ TfccV_ e ] ZRSZ] ZeZVd 0/)/- 1)355 1/) 221).-. 41)425)456 553)453

G[‘ MX XUMNUXU‘ UQ_ 1/) 3. 2)323 14)65/)/ 0/ 6-) 264)555 623)6-/

9:;: EE: 9 >B; @CJF C; E: FCHE8: F

VWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd * aV_ dZ‘_/).. 5)01- 012)0. 4 /) 130)324 0)413

VWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd * HI?<. 3/). 1- 1.) 422 /- 0)562 . 45)1-.

G[‘ MX PQRQ^^QP UZRX[ c_ [R ^ Q_[ a ÔQ_/)/ 5-) 15- 054)- 4/ /) 334)22/. 5/). 14

B: G DCF>G>CB

GVe Z_ gVde^ V_ e Z_ TRaZeR] RddVed 55)62-) 246 46)424)223 . 35)4- 5). 02 1-) 5- 1

KVdecZTeVU W‘ c7

DfUZTZR] 105)-- 1 - 105)-- 1 -

IfS]ZT LRWVej / 60)151 -/ 60)151 -

IfS]ZT P‘ c\ d . 03)325 -. 03)325 -

f]efcV R_ U KVTcVReZ‘_ 0-)- 41 - 0-)- 41 -

B‘ fdZ_ X R_ U > VgV]‘ a^ V_ e .- 2)121 -.- 2)121 -

RaZeR] ‘ fe]Rj 4)262)654 116).-- 5)- 12)- 54 -

VSe dVcgZTV - .)// 4)1-/ .)// 4)1-/-

N_cVdecZTeVU &.)-/ 6). 0-’ ./)/-.)- 03 ..). 4.) 6- 3 //)- 16
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7aPSQ‘ IM ÛMZOQ cU‘ T
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OCONEE COUNTY, GEORGIA
NOTES TO THE FINANCIAL STATEMENTS

June 30, 2021

Exhibit A-16, continued

9Q_O^U\‘ U[ Z [ R <[ bQ^ZYQZ‘ HZU‘

HT‘_ VV =‘ f_ej hRd Z_ T‘ ca‘ cReVU f_UVc eYV ] Rhd ‘ W eYV LeReV ‘ W AV‘ cXZR Z_ . 542+ MYV =‘ f_ej Zd

X‘ gVc_VU Sj R WZgV*^ V^ SVc <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd+ ? RTY T‘^^ ZddZ‘_ Vc Zd V]VTeVU e‘ R W‘ fc*

jVRc eVc^+ MYV = YRZc^ R_ dVcgVd Rd eYV Wf]]*eZ^ V = YZVW ? iVTfeZgV HWWZTVc R_U eYV ‘ eYVc W‘ fc

T‘^^ ZddZ‘_ Vcd dVcgV ‘_ R aRce*eZ^ V SRdZd+ MYV = YRZc^ R_ Zd cVda‘_ dZS]V W‘ c eYV URZ]j ‘aVcReZ‘_ d

W eYV =‘ f_ej+

MYV =‘ f_ej ac‘ gZUVd R Wf]] cR_ XV ‘ W X‘ gVc_^ V_eR] dVcgZTVd) Z_ T]fUZ_X afS]ZT dRWVej) YVR]eY R_U

hV]WRcV dVcgZTVd) cVTcVReZ‘_ R] ac‘ XcR^ d) afS]ZT h‘ c\ d) hReVc R_U dVhVc dVcgZTVd) R_U d‘] ZU hRdeV

dVcgZTVd+

FaYYM^e [ R FUSZURUOMZ‘ 6OO[ aZ‘UZS D[ XUOUQ_

A. Description of Government-wide Financial Statements

MYV X‘ gVc_^ V_e* hZUV WZ_ R_ TZR] deReV^ V_ed &Z+V+) eYV deReV^ V_e ‘ W _ Ve a‘ dZeZ‘_ R_U eYV deReV^ V_e

W RTeZgZeZVd’ cVa‘ ce Z_ W‘ c^ ReZ‘_ ‘_ R]] ‘ W eYV _‘_ WZUfTZRcj RTeZgZeZVd ‘ W eYV acZ^ Rcj X‘ gVc_^ V_e R_U

Zed T‘^ a‘_ V_e f_Zed+ ;]] WZUfTZRcj RTeZgZeZVd RcV cVa‘ ceVU ‘_] j Z_ eYV Wf_ U WZ_ R_TZR] deReV^ V_ed+

A‘ gVc_^ V_eR] RTeZgZeZVd) hYZTY _‘ c^ R]]j RcV dfaa‘ ceVU Sj eRiVd) Z_ eVcX‘ gVc_^ V_eR] cVgV_fVd) R_U

eYVc _‘_ ViTYR_XV ecR_ dRTeZ‘_ d) RcV cVa‘ ceVU dVaRcReV]j Wc‘^ SfdZ_Vdd*ejaV RTeZgZeZVd) hYZTY cV]j

e‘ R dZX_ ZWZTR_ e VieV_e ‘_ WVVd R_ U TYRcXVd e‘ VieVc_R] Tfde‘^ Vcd W‘ c dfaa‘ ce+ EZ\ VhZdV) eYV

acZ^ Rcj X‘ gVc_^ V_e Zd cVa‘ ceVU dVaRcReV]j Wc‘^ TVceRZ_ ] VXR]]j dVaRcReV T‘^ a‘_ V_e f_Zed W‘ c

hYZTY eYV acZ^ Rcj X‘ gVc_^ V_e Zd WZ_ R_ TZR]]j RTT‘ f_eRS]V+

B. Reporting Entity

d cVbfZcVU Sj XV_VcR]]j RTTVaeVU RTT‘ f_eZ_ X acZ_ TZa]Vd) eYV WZ_ R_ TZR] deReV^ V_ed ‘ W eYV cVa‘ ceZ_ X

V_eZej Z_ T]fUV eY‘ dV ‘ W HT‘_ VV =‘ f_ej &eYV acZ^ Rcj X‘ gVc_^ V_e’ R_U ^ ReVcZR] T‘^ a‘_ V_e f_Zed+

MYV T‘^ a‘_ V_e f_Zed UZdTfddVU SV]‘ h RcV Z_ T]fUVU Z_ eYV =‘ f_ejrd cVa‘ ceZ_ X V_eZej SVTRfdV ‘ W

eYV dZX_ ZWZTR_ TV ‘ W eYVZc ‘ aVcReZ‘_ R] R_U WZ_ R_TZR] cV]ReZ‘_ dYZa hZeY eYV =‘ f_ej+

C_ T‘_ W‘ c^ Zej hZeY XV_VcR]]j RTTVaeVU RTT‘ f_eZ_ X acZ_ TZa]Vd) Rd dVe W‘ ceY Z_ A‘ gVc_^ V_eR]

TT‘ f_eZ_ X LeR_URcUd <‘ RcU LeReV^ V_e G‘+ . 1) The Financial Reporting Entity) eYV WZ_ R_ TZR]

deReV^ V_ed ‘ W T‘^ a‘_ V_e f_Zed YRgV SVV_ Z_ T]fUVU VZeYVc Rd S]V_UVU ‘ c UZdTcVeV]j acVdV_eVU

T‘^ a‘_ V_e f_Zed+
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FaYYM^e [ R FUSZURUOMZ‘ 6OO[ aZ‘UZS D[ XUOUQ_ $ O[ Z‘UZaQP%

B. Reporting Entity, continued

Blended Component Units n <]V_UVU T‘^ a‘_ V_e f_Zed) R]eY‘ fXY ]VXR]]j dVaRcReV V_eZeZVd) RcV)

Z_ dfSdeR_TV) aRce ‘ W eYV A‘ gVc_^ V_erd ‘ aVcReZ‘_ d+

HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej n MYV WZ_ R_TZR] ‘ aVcReZ‘_ d ‘ W eYV HT‘_ VV

f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej & H=C>;’ RcV acVdV_eVU Z_ Zed deR_ U*R]‘_ V

deReV^ V_ed Rd X‘ gVc_^ V_eR] RTeZgZeZVd+ MYV WZgV g‘ eZ_ X ^ V^ SVcd ‘ W eYV H=C>; Z_ T]fUV eYV

YRZc^ R_ ‘ W eYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd) eYV IcVdZUV_ e ‘ W eYV HT‘_ VV =‘ f_ej = YR^ SVc ‘ W

VcTV) eYV FRj‘ c ‘ W eYV = Zej ‘ W PRe\ Z_ dgZ]]V) R_U eh‘ Re*] RcXV ^ V^ SVcd Raa‘ Z_ eVU Sj eYV

f_ej <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd+ LfSdeR_eZR]] j R]] ‘ W eYV WZ_ R_TZR] ‘ aVcReZ‘_ d ‘ W eYV ; feY‘ cZej

RcV dfS[VTe e‘ eYV acZ‘ c Raac‘ gR] ‘ W eYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd+ MYV H= C>; ZddfVU S‘_ Ud

hYZTY RcV aRjRS]V ‘_] j Wc‘^ aRj^ V_ed Sj HT‘_ VV =‘ f_ej afcdfR_e e‘ R_ Z_ eVcX‘ gVc_^ V_eR]

RXcVV^ V_e+ < VTRfdV dfSdeR_ eZR]] j R]] ‘ W eYV UVSe ‘ W eYV H=C>; hZ]] SV aRZU Sj cVd‘ fcTVd ‘ W

eYV =‘ f_ej) eYV H=C>; Zd cVa‘ ceVU Rd R S]V_UVU T‘^ a‘_ V_e f_Ze+ LVaRcReV WZ_ R_TZR]

deReV^ V_ed RcV _‘ e ZddfVU+

Discretely Presented Component Units n > ZdTcVeV]j acVdV_eVU T‘^ a‘_ V_e f_Zed RcV cVa‘ ceVU Z_

R dVaRcReV T‘] f^_ Z_ eYV T‘^ SZ_ VU WZ_ R_ TZR] deReV^ V_ed e‘ V^ aYRdZkV eYVj RcV ] VXR]]j dVaRcReV

Wc‘^ eYV X‘ gVc_^ V_e

HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY n MYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY hRd TcVReVU Sj deReV

VXZd]ReZgV RTe Z_ . 631 e‘ ac‘ gZUV gRcZ‘ fd YVR]eY R_U cV]ReVU ac‘ XcR^ d dfTY Rd Z^^ f_ZkReZ‘_)

WR^ Z]j a]R__ Z_ X) R_U _ fecZeZ‘_ dVcgZTVd+ Ce ‘ aVcReVd f_UVc R_ ? iVTfeZgV HWWZTVc R_U R dVgV_

V^ SVc S‘ RcU T‘^ acZdVU ‘ W eYV W‘]]‘ hZ_X7 eYV = YRZc^ R_ ‘ W eYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd) eYV

HT‘_ VV =‘ f_ej LTY‘‘] LfaVcZ_eV_ UV_ e) R_U eYV FRj‘ c ‘ W eYV = Zej ‘ W PRe\ Z_ dgZ]]V) eYcVV Re*

RcXV ^ V^ SVcd Raa‘ Z_ eVU Sj eYV =‘ f_ej) R_U ‘_ V Re*] RcXV ^ V^ SVc Raa‘ Z_ eVU Sj eYV = Zej ‘ W

PRe\ Z_ dgZ]]V+ < VTRfdV eYV =‘ f_ej Raa‘ Z_ ed R ^ R[‘ cZej ‘ W eYV S‘ RcU ^ V^ SVcd R_U ac‘ gZUVd

Wf_ UZ_ X) eYV <‘ RcU ‘ W BVR]eY Zd cVa‘ ceVU Rd R UZdTcVeV]j acVdV_eVU T‘^ a‘_ V_e f_Ze ‘ W eYV

f_ej+ =‘^ a]VeV WZ_ R_TZR] deReV^ V_ed TR_ SV ‘ SeRZ_ VU Wc‘^ eYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W

BVR]eY) . 3- ? iaVcZ^ V_e LeReZ‘_ K‘ RU) PRe\ Z_ dgZ]]V) AV‘ cXZR 0- 344+
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FaYYM^e [ R FUSZURUOMZ‘ 6OO[ aZ‘UZS D[ XUOUQ_ $ O[ Z‘UZaQP%

B. Reporting Entity, continued

HT‘_ VV =‘ f_ej M‘ fcZd^ $ OZdZe‘ cd < fcVRf n MYV HT‘_ VV =‘ f_ej M‘ fcZd^ $ OZdZe‘ cd < fcVRf

hRd VdeRS]ZdYVU Rd R ]VXR]]j dVaRcReV V_eZej R_U ‘ aVcReVd afcdfR_e e‘ LVTeZ‘_ 2-.&T’&3’ ‘ W eYV

C_ eVc_ R] KVgV_fV =‘ UV+ MYV < fcVRf hRd W‘ c^ VU R_U ‘ cXR_ZkVU e‘ ac‘^‘ eV) d‘] ZTZe) R_U

Rc\ Ve eYV RcVRrd WRTZ] ZeZVd) ReecRTeZ‘_ d) daVTZR] VgV_ed) R_U ‘ eYVc Raac‘ acZReV SfdZ_VddVd e‘

V_T‘ fcRXV VT‘_‘^ ZT UVgV]‘ a^ V_e eYc‘ fXY eYV ReecRTeZ‘_ d ‘ W gZdZe‘ cd e‘ HT‘_ VV =‘ f_ej8 R_U

RUg‘ TReV W‘ c R_U RddZde hZeY T‘]] RS‘ cReZ‘_ R_U T‘‘ aVcReZ‘_ SVehVV_ SfdZ_VddVd R_U

Z_ UfdecZVd dVcgZTZ_ X gZdZe‘ cd) T‘_ gV_eZ‘_ d) R_U e‘ fcZd^ Z_ XV_VcR]+ HT‘_ VV =‘ f_ej Raa‘ Z_ ed R]]

dVgV_ ^ V^ SVcd ‘ W eYV < fcVRfrd S‘ RcU ‘ W UZcVTe‘ cd+ < VTRfdV eYV =‘ f_ej Raa‘ Z_ ed R ^ R[‘ cZej

W eYV S‘ RcU ^ V^ SVcd R_U ac‘ gZUVd Wf_ UZ_ X) eYV < fcVRf Zd cVa‘ ceVU Rd R UZdTcVeV]j acVdV_ eVU

T‘^ a‘_ V_e f_Ze ‘ W eYV =‘ f_ej+ =‘^ a]VeV WZ_ R_TZR] deReV^ V_ed TR_ SV ‘ SeRZ_ VU Wc‘^ eYV

HT‘_ VV =‘ f_ej M‘ fcZd^ $ OZdZe‘ cd < fcVRf) /. G‘ ceY FRZ_ LecVVe) PRe\ Z_ dgZ]]V) AV‘ cXZR

0- 344+

C. Basis of Presentation – Government-wide Financial Statements

PYZ]V dVaRcReV X‘ gVc_^ V_e* hZUV R_U Wf_ U WZ_ R_TZR] deReV^ V_ed RcV acVdV_eVU) eYVj RcV

Z_ eVccV]ReVU+ MYV X‘ gVc_^ V_eR] RTeZgZeZVd T‘] f^_ Z_ T‘ ca‘ cReVd UReR Wc‘^ X‘ gVc_^ V_eR] Wf_ Ud)

hYZ]V SfdZ_Vdd*ejaV RTeZgZeZVd Z_ T‘ ca‘ cReV UReR Wc‘^ eYV X‘ gVc_^ V_erd V_eVcacZdV Wf_ Ud+ LVaRcReV

WZ_ R_TZR] deReV^ V_ed RcV ac‘ gZUVU W‘ c X‘ gVc_^ V_eR] Wf_ Ud) ac‘ acZVeRcj Wf_ Ud) R_U WZUfTZRcj Wf_ Ud)

VgV_ eY‘ fXY eYV ]ReeVc RcV ViT]fUVU Wc‘^ eYV X‘ gVc_^ V_e*hZUV WZ_ R_ TZR] deReV^ V_ed+

d UZdTfddVU VRc]ZVc) eYV X‘ gVc_^ V_e YRd eh‘ UZdTcVeV]j acVdV_ eVU T‘^ a‘_ V_e f_Zed+ PYZ]V eYVj

RcV _‘ e T‘_ dZUVcVU e‘ SV ^ R[‘ c T‘^ a‘_ V_e f_Zed) eYVj RcV _ VgVceYV]Vdd RXXcVXReVU R_U dY‘ h_ Z_

R dVaRcReV T‘] f^_ Z_ eYV X‘ gVc_^ V_e*hZUV WZ_ R_TZR] deReV^ V_ed+

d R XV_VcR] cf]V) eYV VWWVTe ‘ W Z_ eVcWf_ U RTeZgZej YRd SVV_ V]Z^ Z_ ReVU Wc‘^ eYV X‘ gVc_^ V_e* hZUV

WZ_ R_TZR] deReV^ V_ed+
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D. Basis of Presentation – Fund Financial Statements

MYV Wf_ U WZ_ R_TZR] deReV^ V_ed ac‘ gZUV Z_ W‘ c^ ReZ‘_ RS‘ fe eYV X‘ gVc_^ V_erd Wf_ Ud) Z_ T]fUZ_X Zed

WZUfTZRcj Wf_ Ud R_U S]V_UVU T‘^ a‘_ V_e f_Zed+ LVaRcReV deReV^ V_ed W‘ c VRTY Wf_ U TReVX‘ cjo

X‘ gVc_^ V_eR]) ac‘ acZVeRcj) R_U WZUfTZRcjoRcV acVdV_ eVU+ MYV V^ aYRdZd ‘ W Wf_ U WZ_ R_TZR]

deReV^ V_ed Zd ‘_ ^ R[‘ c X‘ gVc_^ V_eR] R_U V_eVcacZdV Wf_ Ud) VRTY UZda]RjVU Z_ R dVaRcReV T‘] f^_+

cV^ RZ_ Z_ X X‘ gVc_^ V_eR] R_U V_eVcacZdV Wf_ Ud RcV RXXcVXReVU R_U cVa‘ ceVU Rd _‘_^ R[‘ c

Wf_ Ud+ FR[‘ c Z_ UZgZUfR] X‘ gVc_^ V_eR] R_U V_eVcacZdV Wf_ Ud RcV cVa‘ ceVU Rd dVaRcReV T‘] f^_d Z_

eYV Wf_ U WZ_ R_TZR] deReV^ V_ed+

MYV =‘ f_ej cVa‘ ced eYV W‘]]‘ hZ_X ^ R[‘ c X‘ gVc_^ V_eR] Wf_ Ud7

General Fund * MYV XV_VcR] ‘ aVcReZ_ X Wf_ U ‘ W eYV =‘ f_ej Zd fdVU e‘ RTT‘ f_e W‘ c R]] WZ_ R_ TZR]

cVd‘ fcTVd ViTVae eY‘ dV cVbfZcVU e‘ SV RTT‘ f_eVU W‘ c Z_ R_‘ eYVc Wf_ U+

ARP Act Local Fiscal Recovery Special Revenue Fund n MYZd Wf_ U Zd fdVU e‘ RTT‘ f_e W‘ c

cVgV_fVd R_U ViaV_UZefcVd ‘ W eYV ;^ VcZTR_ KVdTfV I]R_ ; Te =‘ c‘_ RgZcfd LeReV R_U E‘ TR] @ZdTR]

KVT‘ gVcj @f_U+

SPLOST 2015 Capital Projects Fund n MYZd Wf_ U Zd fdVU e‘ RTT‘ f_e W‘ c R]] daVTZR] afca‘ dV ]‘ TR]

aeZ‘_ dR]Vd eRi cVgV_ fVd T‘]] VTeVU Rd R cVdf]e ‘ W eYV =‘ f_ejrd /-. 2 LIEHLM cVWVcV_ Uf^) Rd hV]]

Rd daVTZWZTR]] j ZUV_ eZWZVU ac‘[ VTed W‘ c hYZTY eYV LIEHLM hRd VdeRS]ZdYVU+

MYV =‘ f_ej cVa‘ ced eYV W‘]]‘ hZ_X ^ R[‘ c ac‘ acZVeRcj Wf_ Ud7

Water and Sewer Enterprise Fund n MYZd Wf_ U Zd fdVU e‘ RTT‘ f_e W‘ c eYV ‘ aVcReZ‘_)

RZ_ eV_ R_TV) R_U UVgV]‘ a^ V_e ‘ W eYV =‘ f_ejrd hReVc R_U dVhVc djdeV^+

Solid Waste Enterprise Fund n MYZd Wf_ U Zd fdVU e‘ RTT‘ f_e W‘ c eYV ‘ aVcReZ‘_ R_U ^ RZ_ eV_ R_TV

W eYV =‘ f_ejrd ]R_UWZ]] UZda‘ dR] dZeVd R_U cVTjT]Z_ X+

Special Facilities Enterprise Fund – MYZd Wf_ U Zd fdVU e‘ RTT‘ f_e W‘ c eYV ‘ aVcReZ‘_)

RZ_ eV_ R_TV) R_U UVgV]‘ a^ V_e ‘ W eYV =‘ f_ejrd = ZgZT = V_eVc) PZ]]ZR^ > R_ZV]] B‘ fdV) R_U eYV

RX]V MRgVc_ FfdVf^) Rd hV]] Rd VT‘_‘^ ZT UVgV]‘ a^ V_e R_U e‘ fcZd^+
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D. Basis of Presentation – Fund Financial Statements, continued

UUZeZ‘_ R]]j) eYV =‘ f_ej cVa‘ ced eYV W‘]]‘ hZ_X Wf_ U ejaVd7

Governmental Fund Types

Special Revenue Funds * MYZd Wf_ U ejaV Zd fdVU e‘ RTT‘ f_e W‘ c eYV ac‘ TVVUd ‘ W daVTZWZT cVgV_fV

d‘ fcTVd eYRe RcV ]VXR]]j ‘c U‘_‘ c cVdecZTeVU e‘ ViaV_UZefcV W‘ c daVTZWZVU afca‘ dVd+

Capital Projects Funds n MYZd Wf_ U ejaV Zd fdVU e‘ RTT‘ f_e W‘ c WZ_ R_ TZR] cVd‘ fcTVd e‘ SV fdVU W‘ c

eYV RTbfZdZeZ‘_ ‘ c T‘_ decfTeZ‘_ ‘ W daVTZWZTR]] j a]R__ VU ac‘[ VTed &‘ eYVc eYR_ eY‘ dV WZ_ R_TVU Sj

ac‘ acZVeRcj Wf_ Ud’+

Fiduciary Fund Types

Custodial Funds * = fde‘ UZR] @f_Ud RcV Tfde‘ UZR] Z_ _ RefcV R_U RcV RTT‘ f_eVU W‘ c fdZ_X eYV

RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X+ MYVdV Wf_ Ud RcV fdVU e‘ RTT‘ f_e W‘ c RddVed eYRe RcV YV]U W‘ c ‘ eYVcd+

fde‘ UZR] Wf_ Ud RcV RTT‘ f_eVU W‘ c fdZ_X eYV RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X+

N_UVc eYV eVc^ d ‘ W XcR_ e RXcVV^ V_ed) eYV =‘ f_ej Wf_ Ud TVceRZ_ ac‘ XcR^ d Sj R T‘^ SZ_ ReZ‘_ ‘ W

daVTZWZT T‘ de*cVZ^ SfcdV^ V_e XcR_ ed) TReVX‘ cZTR] S]‘ T\ XcR_ ed) R_U XV_VcR] cVgV_ fVd+ MYfd) hYV_

ac‘ XcR^ ViaV_dVd RcV Z_ TfccVU) eYVcV RcV S‘ eY cVdecZTeVU R_ U f_cVdecZTeVU _ Ve RddVed RgRZ]RS]V e‘

WZ_ R_TV eYV ac‘ XcR^+ Ce Zd eYV =‘ f_ejrd a‘] ZTj e‘ WZcde Raa]j T‘ de*cVZ^ SfcdV^ V_e XcR_ e cVd‘ fcTVd e‘

dfTY ac‘ XcR^ d) W‘]]‘ hVU Sj TReVX‘ cZTR] S]‘ T\ XcR_ ed) R_U eYV_ Sj XV_VcR] cVgV_ fVd+

IcZgReV*dVTe‘ c deR_ URcUd ‘ W RTT‘ f_eZ_ X R_U WZ_ R_TZR] cVa‘ ceZ_ X ZddfVU ‘_ ‘ c SVW‘ cV G‘ gV^ SVc 0-)

656) RcV XV_VcR]]j W‘]]‘ hVU Z_ eYV X‘ gVc_^ V_eR] R_U SfdZ_Vdd ejaV RTeZgZeZVd R_U V_eVcacZdV Wf_ U

WZ_ R_TZR] deReV^ V_ed e‘ eYV VieV_e eYRe eY‘ dV deR_ URcUd U‘ _‘ T‘_ W] ZTe hZeY ‘ c T‘_ ecRUZTe XfZUR_ TV

W eYV A‘ gVc_^ V_eR] ; TT‘ f_eZ_ X LeR_URcUd <‘ RcU+ A‘ gVc_^ V_ed R]d‘ YRgV eYV ‘ aeZ‘_ W‘ c

W‘]]‘ hZ_X dfSdVbfV_e acZgReV*dVTe‘ c XfZUR_ TV W‘ c eYVZc SfdZ_Vdd*ejaV RTeZgZeZVd R_U V_eVcacZdV

Wf_ Ud) dfS[VTe e‘ eYZd dR^ V ] Z^ ZeReZ‘_+ MYV =‘ f_ej YRd V]VTeVU _‘ e e‘ W‘]]‘ h dfSdVbfV_e acZgReV*

dVTe‘ c XfZUR_ TV+
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E. Measurement Focus and Basis of Accounting

MYV RTT‘ f_eZ_ X R_U WZ_ R_ TZR] cVa‘ ceZ_ X ecVRe^ V_e Zd UVeVc^ Z_ VU Sj eYV Raa]ZTRS]V ^ VRdfcV^ V_e

W‘ Tfd R_U SRdZd ‘ W RTT‘ f_eZ_ X+ FVRdfcV^ V_e W‘ Tfd Z_ UZTReVd eYV ejaV ‘ W cVd‘ fcTVd SVZ_ X

VRdfcVU dfTY Rd TfccV_ e WZ_ R_TZR] cVd‘ fcTVd ‘ c VT‘_‘^ ZT cVd‘ fcTVd+ MYV SRdZd ‘ W RTT‘ f_eZ_ X

Z_ UZTReVd eYV eZ^ Z_ X ‘ W ecR_ dRTeZ‘_ d ‘ c VgV_ed W‘ c cVT‘ X_ZeZ‘_ Z_ eYV WZ_ R_TZR] deReV^ V_ed+

MYV X‘ gVc_^ V_e*hZUV WZ_ R_ TZR] deReV^ V_ed RcV cVa‘ ceVU fdZ_X eYV VT‘_‘^ ZT cVd‘ fcTVd

VRdfcV^ V_e W‘ Tfd R_U eYV RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X+ KVgV_fVd RcV cVT‘ cUVU hYV_ VRc_ VU

R_U ViaV_dVd RcV cVT‘ cUVU hYV_ R ] ZRSZ]Zej Zd Z_ TfccVU) cVXRcU]Vdd ‘ W eYV eZ^ Z_ X ‘ W cV]ReVU TRdY

W]‘ hd+ Ic‘ aVcej eRiVd RcV cVT‘ X_ZkVU Rd cVgV_fVd Z_ eYV jVRc W‘ c hYZTY eYVj RcV ] VgZVU+ AcR_ed

R_U dZ^ Z] Rc ZeV^ d RcV cVT‘ X_ZkVU Rd cVgV_fV Rd d‘‘_ Rd R]] V]ZXZSZ]Zej cVbfZcV^ V_ed Z^ a‘ dVU Sj

eYV ac‘ gZUVc YRgV SVV_ ^ Ve+

MYV X‘ gVc_^ V_eR] Wf_ U WZ_ R_TZR] deReV^ V_ed RcV cVa‘ ceVU fdZ_X eYV TfccV_e WZ_ R_TZR] cVd‘ fcTVd

VRdfcV^ V_e W‘ Tfd R_U eYV ^‘ UZWZVU RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X+ KVgV_fVd RcV cVT‘ X_ZkVU Rd

d‘‘_ Rd eYVj RcV S‘ eY ^ VRdfcRS]V R_U RgRZ]RS]V+ KVgV_fVd RcV T‘_ dZUVcVU e‘ SV RgRZ]RS]V hYV_

eYVj RcV T‘]] VTeZS]V hZeYZ_ eYV TfccV_e aVcZ‘ U ‘ c d‘‘_ V_‘ fXY eYVcVRWeVc e‘ aRj ]ZRSZ]ZeZVd ‘ W eYV

TfccV_e aVcZ‘ U+ @‘ c eYZd afca‘ dV) eYV X‘ gVc_^ V_e T‘_ dZUVcd cVgV_ fVd e‘ SV RgRZ]RS]V ZW eYVj RcV

T‘]] VTeVU hZeYZ_ 3- URjd ‘ W eYV V_U ‘ W eYV TfccV_e WZdTR] aVcZ‘ U+

iaV_UZefcVd XV_VcR]]j RcV cVT‘ cUVU hYV_ R ] ZRSZ]Zej Zd Z_ TfccVU) Rd f_UVc RTTcfR] RTT‘ f_eZ_ X+

B‘ hVgVc) UVSe dVcgZTV ViaV_UZefcVd) Rd hV]] Rd ViaV_UZefcVd cV]ReVU e‘ T‘^ aV_dReVU RSdV_TVd)

R_U T]RZ^ d R_U [ fUX^ V_ed) RcV cVT‘ cUVU ‘_] j hYV_ aRj^ V_e Zd UfV+ AV_VcR] TRaZeR] RddVe

RTbfZdZeZ‘_ d RcV cVa‘ ceVU Rd ViaV_UZefcVd Z_ X‘ gVc_^ V_eR] Wf_ Ud+ CddfR_TV ‘ W ]‘_ X*eVc^ UVSe R_U

RTbfZdZeZ‘_ d f_UVc TRaZeR] ] VRdVd RcV cVa‘ ceVU Rd ‘ eYVc WZ_ R_ TZ_ X d‘ fcTVd+
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E. Measurement Focus and Basis of Accounting, continued

Ic‘ aVcej eRiVd) dR]Vd eRiVd) WcR_ TYZdV eRiVd) ] ZTV_ dVd) R_U Z_ eVcVde Rdd‘ TZReVU hZeY eYV TfccV_e

WZdTR] aVcZ‘ U RcV R]] T‘_ dZUVcVU e‘ SV dfdTVaeZS]V e‘ RTTcfR] R_U d‘ YRgV SVV_ cVT‘ X_ZkVU Rd

cVgV_fVd ‘ W eYV TfccV_e WZdTR] aVcZ‘ U+ ?_ eZe]V^ V_ed RcV cVT‘ cUVU Rd cVgV_fVd hYV_ R]] V]ZXZSZ]Zej

cVbfZcV^ V_ed RcV ^ Ve) Z_ T]fUZ_X R_j eZ^ V cVbfZcV^ V_ed) R_U eYV R^‘ f_e Zd cVTVZgVU UfcZ_ X eYV

aVcZ‘ U ‘ c hZeYZ_ eYV RgRZ]RSZ]Zej aVcZ‘ U W‘ c eYZd cVgV_fV d‘ fcTV &hZeYZ_ 3- URjd ‘ W jVRc*V_U’+

iaV_UZefcV*UcZgV_ XcR_ ed RcV cVT‘ X_ZkVU Rd cVgV_fV hYV_ eYV bfR]ZWjZ_ X ViaV_UZefcVd YRgV

SVV_ Z_ TfccVU R_U R]] ‘ eYVc V]ZXZSZ]Zej cVbfZcV^ V_ed YRgV SVV_ ^ Ve) R_U eYV R^‘ f_e Zd cVTVZgVU

UfcZ_ X eYV aVcZ‘ U ‘ c hZeYZ_ eYV RgRZ]RSZ]Zej aVcZ‘ U W‘ c eYZd cVgV_fV d‘ fcTV &hZeYZ_ 3- URjd ‘ W jVRc*

V_U’+ ;]] ‘ eYVc cVgV_fV ZeV^ d RcV T‘_ dZUVcVU e‘ SV ^ VRdfcRS]V R_U RgRZ]RS]V ‘_] j hYV_ TRdY Zd

cVTVZgVU Sj eYV X‘ gVc_^ V_e+

MYV ac‘ acZVeRcj Wf_ Ud RcV cVa‘ ceVU fdZ_X eYV VT‘_‘^ ZT cVd‘ fcTVd ^ VRdfcV^ V_e W‘ Tfd R_U eYV

RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X+

F. Revenues and Expenditures/Expenses

Ic‘ XcR^ cVgV_fVd Z_ T]fUV7 .’ TYRcXVd e‘ Tfde‘^ Vcd ‘ c Raa]ZTR_ ed hY‘ afcTYRdV) fdV) ‘ c UZcVTe]j

SV_VWZe Wc‘^ X‘‘ Ud) dVcgZTVd) ‘ c acZgZ]VXVd ac‘ gZUVU Sj R XZgV_ Wf_ TeZ‘_ ‘ c dVX^ V_e) R_U /’ XcR_ ed

R_U T‘_ ecZSfeZ‘_ d eYRe RcV cVdecZTeVU e‘ ^ VVeZ_ X eYV ‘ aVcReZ‘_ R] ‘ c TRaZeR] cVbfZcV^ V_ed ‘ W R

aRceZTf]Rc Wf_ TeZ‘_ ‘ c dVX^ V_e+ ;]] eRiVd) Z_ T]fUZ_X eY‘ dV UVUZTReVU W‘ c daVTZWZT afca‘ dVd) R_U

eYVc Z_ eVc_ R]]j UVUZTReVU cVd‘ fcTVd RcV cVa‘ ceVU Rd XV_VcR] cVgV_ fVd cReYVc eYR_ Rd ac‘ XcR^

cVgV_fVd+

Ic‘ acZVeRcj Wf_ Ud UZdeZ_ XfZdY ‘ aVcReZ_ X cVgV_fVd R_U ViaV_dVd Wc‘^ _‘_*‘ aVcReZ_ X ZeV^ d+

HaVcReZ_ X cVgV_ fVd R_U ViaV_dVd XV_VcR]]j cVdf]e Wc‘^ ac‘ gZUZ_ X dVcgZTVd R_U ac‘ UfTZ_X R_U

UV]ZgVcZ_ X X‘‘ Ud Z_ T‘__ VTeZ‘_ hZeY R ac‘ acZVeRcj Wf_ Urd acZ_ TZaR] ‘_ X‘ Z_ X ‘ aVcReZ‘_ d+ MYV

acZ_ TZaR] ‘ aVcReZ_ X cVgV_fVd ‘ W eYV L‘] ZU PRdeV R_U PRdeV*PReVc @RTZ]Zej @f_Ud RcV TYRcXVd e‘

Tfde‘^ Vcd W‘ c dR]Vd R_U dVcgZTVd+ HaVcReZ_ X ViaV_dVd W‘ c V_eVcacZdV Wf_ Ud R_U Z_ eVc_ R] dVcgZTVd

Wf_ Ud Z_ T]fUV eYV T‘ de ‘ W dR]Vd R_U dVcgZTVd) RU^ Z_ ZdecReZgV ViaV_dVd) R_U UVacVTZReZ‘_ ‘_ TRaZeR]

RddVed+ ;]] cVgV_ fVd R_U ViaV_dVd _‘ e ^ VVeZ_ X eYZd UVWZ_ ZeZ‘_ RcV cVa‘ ceVU Rd _‘_*‘ aVcReZ_ X

cVgV_ fVd R_ U ViaV_ dVd+

40



OCONEE COUNTY, GEORGIA
NOTES TO THE FINANCIAL STATEMENTS

June 30, 2021

Exhibit A-16, continued

FaYYM^e [ R FUSZURUOMZ‘ 6OO[ aZ‘UZS D[ XUOUQ_ $ O[ Z‘UZaQP%

G. Budgets and Budgetary Accounting

MYV =‘ f_ej W‘]]‘ hd eYVdV ac‘ TVUfcVd Z_ VdeRS]ZdYZ_ X SfUXVeRcj UReR cVW]VTeVU Z_ eYV WZ_ R_ TZR]

deReV^ V_ed7

IcZ‘ c e‘ eYV FRj <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcdr ^ VVeZ_ X) UVaRce^ V_e YVRUd ^ fde dfS^ Ze

eYVZc cVbfVded W‘ c SfUXVed W‘ c eYV T‘^ Z_ X WZdTR] jVRc+

MYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd ^ VVed hZeY VRTY UVaRce^ V_e YVRU e‘ UZdTfdd eYVZc

cVbfVded R_U ^ R\ V _VTVddRcj RU[fde^ V_ed+

0+ MYV cVgZdVU cVbfVded RcV cVgZVhVU Re eYV FRj <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcdr ^ VVeZ_ X+

1+ MYV WZ_ R] SfUXVe Zd Raac‘ gVU Re eYV Df_V <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcdr ^ VVeZ_ X+

2+ > VaRce^ V_e YVRUd ^ Rj ^ R\ V ]ReVcR] TYR_XVd e‘ eYV SfUXVe hZeYZ_ eYVZc UVaRce^ V_e+

j Z_ TcVRdV Z_ e‘ eR] UVaRce^ V_eR] SfUXVed) Y‘ hVgVc) ^ fde SV Raac‘ gVU Sj eYV

RcU ‘ W =‘^^ ZddZ‘_ Vcd+

3+ MYV SfUXVe Zd acVaRcVU R_U RU‘ aeVU ‘_ R SRdZd T‘_ dZdeV_ e hZeY XV_VcR]]j RTTVaeVU

RTT‘ f_eZ_ X acZ_ TZa]Vd) Sfe Zd RU‘ aeVU Re eYV UVaRce^ V_e ] VgV] R_U acVdV_ eVU Rd dfTY

Z_ eYV WZ_ R_ TZR] deReV^ V_ed+ ; cVT‘_ TZ]ZReZ‘_ Wc‘^ eYV UVaRce^ V_e ] VgV] e‘ TfccV_e

ViaV_UZefcVd) UVSe dVcgZTV ViaV_UZefcVd) R_U ecR_ dWVcd ‘ fe Zd ac‘ gZUVU+ ;_ R__ fR]

SfUXVe Zd RU‘ aeVU W‘ c eYV AV_VcR] @f_U) LaVTZR] KVgV_fV @f_Ud) R_U = RaZeR]

Ic‘[ VTed @f_Ud+ ;_ ‘ aVcReZ_ X SfUXVe Zd acVaRcVU W‘ c VRTY ?_ eVcacZdV @f_U W‘ c

a]R__ Z_ X) T‘_ ec‘]) T‘ de R]]‘ TReZ‘_) R_U VgR]fReZ‘_ afca‘ dVd+
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H. Cash and Investments

RdY R_U VbfZgR]V_ed) Rd cVa‘ ceVU Z_ eYV deReV^ V_e ‘ W TRdY W]‘ hd) Z_ T]fUVd R^‘ f_ed Z_ UV^ R_U

UVa‘ dZed) R^‘ f_ed hZeY WZdTR] RXV_ ed) R_U Z_ gVde^ V_ed hZeY R_ ‘ cZXZ_ R] ^ RefcZej Re eYcVV ^‘_ eYd ‘ c

Vdd+ C_ gVde^ V_ed RcV cVa‘ ceVU Re WRZc ^ Rc\ Ve gR]fV hZeY RTTcfVU Z_ eVcVde dY‘ h_ f_UVc R dVaRcReV

TRaeZ‘_ ‘_ eYV SR]R_TV dYVVe+ KVZ_ gVdeVU Z_ eVcVde ‘_ TVceRZ_ UVSe dVcgZTV R_U TRaZeR] ac‘[ VTed

Z_ gVde^ V_ed Zd Z_ T]fUVU Z_ eYV Z_ gVde^ V_e RTT‘ f_ed+

I. Intergovernmental Receivables

KVTVZgRS]Vd Wc‘^ deReV) WVUVcR]) R_U ]‘ TR] X‘ gVc_^ V_ed RcV cVT‘ cUVU Rd cVgV_fV W‘ c eYV aVcZ‘ U ‘ W

eYV R]]‘ TReZ‘_ ‘ c Rd VRc_ VU SRdVU ‘_ ViaV_UZefcVd ^ RUV W‘ c hYZTY cVZ^ SfcdV^ V_e Zd UfV+

J. Prepaid Items

IRj^ V_ed ^ RUV e‘ gV_U‘ cd W‘ c dVcgZTVd eYRe hZ]] SV_VWZe aVcZ‘ Ud SVj‘_ U eYV TfccV_e WZdTR] jVRc RcV

cVT‘ cUVU Rd acVaRZU ZeV^ d+ MYV T‘ ded ‘ W X‘ gVc_^ V_eR] Wf_ U*ejaV acVaRZU ZeV^ d RcV cVT‘ cUVU Rd

ViaV_UZefcVd hYV_ T‘_ df^ VU cReYVc eYR_ hYV_ afcTYRdVU+

K. Capital Assets

RaZeR] RddVed) hYZTY Z_ T]fUV ac‘ aVcej) a]R_ e) VbfZa^ V_e) R_U Z_ WcRdecfTefcV RddVed &Z+V+) c‘ RUd)

ScZUXVd) dZUVhR]\ d) R_U dZ^ Z] Rc ZeV^ d’) RcV cVa‘ ceVU Z_ eYV Raa]ZTRS]V X‘ gVc_^ V_eR] ‘ c SfdZ_Vdd*

ejaV RTeZgZeZVd T‘] f^_d Z_ eYV X‘ gVc_^ V_e*hZUV WZ_ R_ TZR] deReV^ V_ed+

A; L< LeReV^ V_e G‘+ 01 cVbfZcVU eYV =‘ f_ej e‘ cVa‘ ce R_U UVacVTZReV _ Vh Z_ WcRdecfTefcV RddVed

VWWVTeZgV hZeY eYV SVXZ__ Z_ X ‘ W eYV WZdTR] jVRc V_UVU Df_V 0-) /-- 0+ C_ WcRdecfTefcV RddVed Z_ T]fUV

c‘ RUd) ScZUXVd) f_UVcXc‘ f_U aZaV &‘ eYVc eYR_ cV]ReVU e‘ feZ]ZeZVd’) ecRWWZT dZX_ R]d) VeT+ GVZeYVc eYVZc

YZde‘ cZTR] T‘ ded _‘ c cV]ReVU UVacVTZReZ‘_ YRU YZde‘ cZTR]]j SVV_ cVa‘ ceVU Z_ eYV WZ_ R_TZR] deReV^ V_ed+

MYV =‘ f_ej YRd acVgZ‘ fd]j Z^ a]V^ V_eVU eYV cVbfZcV^ V_ed W‘ c cVec‘ RTeZgV cVa‘ ceZ_ X ‘ W ^ R[‘ c

XV_VcR] Z_ WcRdecfTefcV RddVed RTbfZcVU Z_ . 65. W‘ chRcU+ MYV =‘ f_ej V]VTeVU _‘ e e‘ cVa‘ ce XV_VcR]

Z_ WcRdecfTefcV RddVed a]RTVU Z_ e‘ dVcgZTV acZ‘ c e‘ Df]j .) .65-+
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K. Capital Assets, continued

Ic‘ aVcej) a]R_ e) R_U VbfZa^ V_e hZeY Z_ ZeZR]) Z_ UZgZUfR] T‘ ded eYRe VbfR] ‘ c ViTVVU ".-)--- RcV

cVT‘ cUVU Rd TRaZeR] RddVed+ ;]] TRaZeR] RddVed RcV gR]fVU Re YZde‘ cZTR] T‘ de ‘ c VdeZ^ ReVU YZde‘ cZTR]

T‘ de ZW RTefR] YZde‘ cZTR] T‘ de Zd _‘ e RgRZ]RS]V+ >‘_ ReVU TRaZeR] RddVed RcV cVa‘ ceVU Re RTbfZdZeZ‘_

gR]fV+

VacVTZReZ‘_ Zd T‘^ afeVU fdZ_X eYV decRZXYe*] Z_ V ^ VeY‘ U ‘ gVc eYV VdeZ^ ReVU fdVWf] ] ZgVd ‘ W eYV

cVdaVTeZgV RddVed cR_ XZ_ X Rd W‘]]‘ hd7

H_QRaX @URQ

UZ LQM^_

ER_U G,;

C_ WcRdecfTefcV . 2*2-

PReVc R_ U dVhVc UZdecZSfeZ‘_ djdeV^ /-* 2-

fZ]UZ_ Xd R_U Z^ ac‘ gV^ V_ed .-* 2-

bfZa^ V_e) Wfc_ ZefcV R_U gVYZT]Vd 1*/-

MYV T‘ ded ‘ W _‘ c^ R] ^ RZ_ eV_ R_TV R_U cVaRZcd eYRe U‘ _‘ e RUU gR]fV ‘ c ^ ReVcZR]]j VieV_U eYV ]ZWV ‘ W

eYV RddVe RcV TYRcXVU e‘ ‘ aVcReZ‘_ d Rd Z_ TfccVU+ =‘ ded ‘ W ^ R[‘ c RUUZeZ‘_ d R_U Z^ ac‘ gV^ V_ed RcV

TRaZeR]ZkVU+

L. Deferred Outflows/Inflows of Resources

C_ RUUZeZ‘_ e‘ RddVed) eYV deReV^ V_e ‘ W WZ_ R_TZR] a‘ dZeZ‘_ hZ]] d‘^ VeZ^ Vd cVa‘ ce R dVaRcReV dVTeZ‘_

W‘ c UVWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd+ MYZd dVaRcReV WZ_ R_TZR] deReV^ V_e V]V^ V_e) UVWVccVU ‘ feW]‘ hd

W cVd‘ fcTVd) cVacVdV_ ed R T‘_ df^ aeZ‘_ ‘ W _ Ve a‘ dZeZ‘_ eYRe Raa]ZVd e‘ R WfefcV aVcZ‘ U&d’ R_U d‘

hZ]] _‘ e SV cVT‘ X_ZkVU Rd R_ ‘ feW]‘ h ‘ W cVd‘ fcTVd &ViaV_dV, ViaV_UZefcV’ f_eZ] eYV_+ MYV =‘ f_ej

cVa‘ ced UVWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd W‘ c UVWVccVU TYRcXVd ‘_ cVWf_ UZ_ Xd R_U eYVZc UVWZ_ VU

SV_VWZe aV_dZ‘_ R_U HI?< a]R_d+ ; UVWVccVU TYRcXV ‘_ cVWf_ UZ_ X cVdf]ed Wc‘^ eYV UZWWVcV_ TV Z_

eYV TRccjZ_ X gR]fV ‘ W cVWf_ UVU UVSe R_ U Zed cVRTbfZdZeZ‘_ acZTV+ MYZd R^‘ f_e Zd UVWVccVU R_U

R^‘ ceZkVU ‘ gVc eYV dY‘ ceVc ‘ W eYV ] ZWV ‘ W eYV cVWf_ UVU ‘ c cVWf_ UZ_ X UVSe+
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L. Deferred Outflows/Inflows of Resources, continued

C_ RUUZeZ‘_ e‘ ] ZRSZ]ZeZVd) eYV deReV^ V_e ‘ W WZ_ R_ TZR] a‘ dZeZ‘_ hZ]] d‘^ VeZ^ Vd cVa‘ ce R dVaRcReV

dVTeZ‘_ W‘ c UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd+ MYZd dVaRcReV WZ_ R_ TZR] deReV^ V_e V]V^ V_e) UVWVccVU

Z_ W]‘ hd ‘ W cVd‘ fcTVd) cVacVdV_ ed R_ RTbfZdZeZ‘_ ‘ W _ Ve a‘ dZeZ‘_ eYRe Raa]ZVd e‘ R WfefcV aVcZ‘ U&d’

R_U d‘ hZ]] _‘ e SV cVT‘ X_ZkVU Rd R_ Z_ W]‘ h ‘ W cVd‘ fcTVd &cVgV_fV’ f_eZ] eYRe eZ^ V+ MYV X‘ gVc_^ V_e

YRd ‘_ V ejaV ‘ W ZeV^ eYRe RcZdVd ‘_] j f_UVc R ^‘ UZWZVU RTTcfR] SRdZd ‘ W RTT‘ f_eZ_ X eYRe bfR]ZWZVd

W‘ c cVa‘ ceZ_ X Z_ eYZd TReVX‘ cj+ ;TT‘ cUZ_ X]j) eYV ZeV^) f_RgRZ]RS]V cVgV_fV) Zd cVa‘ ceVU ‘_] j Z_ eYV

X‘ gVc_^ V_eR] Wf_ Ud SR]R_TV dYVVe+ MYV X‘ gVc_^ V_eR] Wf_ Ud cVa‘ ce f_RgRZ]RS]V cVgV_fVd Wc‘^

ac‘ aVcej eRiVd R_U XcR_ e cVZ^ SfcdV^ V_ed+ MYVdV R^‘ f_ed RcV UVWVccVU R_U cVT‘ X_ZkVU Rd R_

Z_ W]‘ h ‘ W cVd‘ fcTVd Z_ eYV aVcZ‘ U eYRe eYV R^‘ f_ed SVT‘^ V RgRZ]RS]V+ MYV =‘ f_ej R]d‘ cVa‘ ced

UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd cV]ReVU e‘ eYVZc UVWZ_ VU SV_VWZe aV_dZ‘_ R_U HI?< a]R_d+

M. Net Position Flow Assumption

L‘^ VeZ^ Vd eYV =‘ f_ej hZ]] Wf_ U ‘ fe]Rjd W‘ c R aRceZTf]Rc afca‘ dV Wc‘^ S‘ eY cVdecZTeVU & V+X+)

cVdecZTeVU S‘_ U ‘ c XcR_ e ac‘ TVVUd’ R_U f_cVdecZTeVU cVd‘ fcTVd+ C_ ‘ cUVc e‘ TR]Tf]ReV eYV R^‘ f_ed

e‘ cVa‘ ce Rd cVdecZTeVU n _Ve a‘ dZeZ‘_ R_U f_cVdecZTeVU n _Ve a‘ dZeZ‘_ Z_ eYV X‘ gVc_^ V_e* hZUV R_U

ac‘ acZVeRcj Wf_ U WZ_ R_TZR] deReV^ V_ed) R W]‘ h Rddf^ aeZ‘_ ^ fde SV ^ RUV RS‘ fe eYV ‘ cUVc Z_ hYZTY

eYV cVd‘ fcTVd RcV T‘_ dZUVcVU e‘ SV Raa]ZVU+ Ce Zd eYV =‘ f_ejrd a‘] ZTj e‘ T‘_ dZUVc cVdecZTeVU n _Ve

a‘ dZeZ‘_ e‘ YRgV SVV_ UVa]VeVU SVW‘ cV f_cVdecZTeVU n _Ve a‘ dZeZ‘_ Zd Raa]ZVU+

N. Fund Balance Flow Assumption

L‘^ VeZ^ Vd eYV =‘ f_ej hZ]] Wf_ U ‘ fe]Rjd W‘ c R aRceZTf]Rc afca‘ dV Wc‘^ S‘ eY cVdecZTeVU R_U

f_cVdecZTeVU cVd‘ fcTVd &eYV e‘ eR] ‘ W T‘^^ ZeeVU) RddZX_ VU) R_ U f_RddZX_ VU Wf_ U SR]R_TV’+ C_ ‘ cUVc

e‘ TR]Tf]ReV eYV R^‘ f_ed e‘ cVa‘ ce Rd cVdecZTeVU) T‘^^ ZeeVU) RddZX_ VU) R_U f_RddZX_ VU Wf_ U

SR]R_ TV Z_ eYV X‘ gVc_^ V_eR] Wf_ U WZ_ R_ TZR] deReV^ V_ed R W]‘ h Rddf^ aeZ‘_ ^ fde SV ^ RUV RS‘ fe eYV

cUVc Z_ hYZTY eYV cVd‘ fcTVd RcV T‘_ dZUVcVU e‘ SV Raa]ZVU+ Ce Zd eYV =‘ f_ejrd a‘] ZTj e‘ T‘_ dZUVc

cVdecZTeVU Wf_ U SR]R_TV e‘ YRgV SVV_ UVa]VeVU SVW‘ cV fdZ_X R_j ‘ W eYV T‘^ a‘_ V_ed ‘ W

f_cVdecZTeVU Wf_ U SR]R_TV+ @fceYVc) hYV_ eYV T‘^ a‘_ V_ed ‘ W f_cVdecZTeVU Wf_ U SR]R_TV TR_ SV

fdVU W‘ c eYV dR^ V afca‘ dV) T‘^^ ZeeVU Wf_ U SR]R_TV Zd UVa]VeVU WZcde) W‘]]‘ hVU Sj RddZX_ VU

Wf_ U SR]R_TV+ N_RddZX_ VU Wf_ U SR]R_TV Zd Raa]ZVU ] Rde+
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O. Restricted Assets and Restricted Net Position

KVdecZTeVU RddVed cVacVdV_ e TVceRZ_ cVd‘ fcTVd cVdecZTeVU Sj Wf_ UZ_ X d‘ fcTV ‘ c cVbfZcVU e‘ SV dVe

RdZUV W‘ c eYV cVaRj^ V_e ‘ W UVSe+ MYVj RcV ^ RZ_ eRZ_ VU Z_ R dVaRcReV SR_\ RTT‘ f_e R_U eYVZc fdV Zd

Z^ ZeVU+

KVdecZTeVU _ Ve a‘ dZeZ‘_ Zd VbfR] e‘ eYV ViTVdd ‘ W eYV cVdecZTeVU RddVed Wf_ UVU Wc‘^ ‘ aVcReZ‘_ d ‘ gVc

eYV ]ZRSZ]ZeZVd e‘ SV aRZU hZeY cVdecZTeVU RddVed hYZTY RcV UfV Z_ ‘_ V jVRc ‘ c ]Vdd+ KVdecZTeVU RddVed

ViT]fUV S‘_ U ac‘ TVVUd W‘ c TR]Tf]ReZ‘_ ‘ W cVdecZTeVU _ Ve a‘ dZeZ‘_+

P. Fund Balances – Governmental Funds

HT‘_ VV =‘ f_ej Z^ a]V^ V_eVU A; L< G‘+ 21) Fund Balance Reporting and Governmental Fund

Type Definitions) Z_ WZdTR] jVRc /-..+ C_ eYV Wf_ U WZ_ R_ TZR] deReV^ V_ed) X‘ gVc_^ V_eR] Wf_ Ud cVa‘ ce

eYV W‘]]‘ hZ_X T]RddZWZTReZ‘_ d ‘ W Wf_ U SR]R_TV7

B[ Z_\ QZPMNXQ n Z_ T]fUVd R^‘ f_ed eYRe TR__‘ e SV daV_e SVTRfdV eYVj RcV VZeYVc _‘ e Z_

daV_URS]V W‘ c^ ‘ c RcV ] VXR]]j ‘c T‘_ ecRTefR]]j cVbfZcVU e‘ SV ^ RZ_ eRZ_ VU Z_ eRTe+ ;]] R^‘ f_ed

cVa‘ ceVU Rd _‘_ daV_URS]V Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc Sj eYV =‘ f_ej RcV _‘_ daV_URS]V Z_

W‘ c^+ MYV =‘ f_ej YRd _‘ e cVa‘ ceVU R_j R^‘ f_ed eYRe RcV ] VXR]]j ‘c T‘_ ecRTefR]]j cVbfZcVU e‘ SV

RZ_ eRZ_ VU Z_ eRTe+

EQ_‘^ UO‘ QP n Z_ T]fUVd R^‘ f_ed eYRe TR_ SV daV_e ‘_] j W‘ c eYV daVTZWZT afca‘ dVd deZaf]ReVU Sj eYV

T‘_ deZefeZ‘_) VieVc_R] cVd‘ fcTV ac‘ gZUVcd) ‘ c eYc‘ fXY V_RS]Z_ X ]VXZd]ReZ‘_+

8[ YYU‘‘ QP n Z_ T]fUVd R^‘ f_ed eYRe TR_ SV fdVU ‘_] j W‘ c eYV daVTZWZT afca‘ dVd UVeVc^ Z_ VU Sj R

W‘ c^ R] RTeZ‘_ ‘ W eYV =‘ f_ejrd YZXYVde ] VgV] ‘ W UVTZdZ‘_ ^ R\ Z_ X RfeY‘ cZej+ MYV <‘ RcU ‘ W

ZddZ‘_ Vcd &eYV =‘ f_ejrd YZXYVde ] VgV] ‘ W RfeY‘ cZej’ YRd RfeY‘ cZej e‘ dVe RdZUV Wf_ Ud W‘ c R

daVTZWZT afca‘ dV+ ;_ j Wf_ Ud dVe RdZUV Rd =‘^^ ZeeVU @f_ U < R]R_ TV cVbfZcVd eYV aRddRXV ‘ W R

cVd‘] feZ‘_+ MYV aRddRXV ‘ W eYV cVd‘] feZ‘_ ^ fde eR\ V a]RTV acZ‘ c e‘ eYV V_ U ‘ W eYV Raa] ZTRS] V WZdTR]

jVRc+ CW eYV RTefR] R^‘ f_e ‘ W eYV T‘^^ Ze^ V_ e Zd _‘ e RgRZ] RS] V Sj eYV V_ U ‘ W eYV WZdTR] jVRc) eYV

cVd‘] feZ‘_) ^ fde deReV eYV ac‘ TVdd ‘ c W‘ c^ f]R e‘ TR]Tf]ReV eYV RTefR] R^‘ f_e Rd d‘‘_ Rd

Z_ W‘ c^ ReZ‘_ Zd RgRZ] RS]V+ =‘^^ Ze^ V_ ed ^ Rj SV TYR_ XVU ‘ c ] ZWeVU ‘_] j Sj eYV <‘ RcU eR\ Z_ X eYV

dR^ V W‘ c^ R] RTeZ‘_ eYRe Z^ a‘ dVU eYV T‘_ decRZ_ e ‘ cZXZ_ R]]j+
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P. Fund Balances – Governmental Funds, continued

6__USZQP n Z_ T]fUVd R^‘ f_ed eYRe RcV Z_ eV_ UVU e‘ SV fdVU Sj eYV =‘ f_ej W‘ c R daVTZWZT afca‘ dV+

C_ eV_ e TR_ ‘_] j SV ViacVddVU Sj eYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd ‘ c eYVZc UVdZX_ VV+ ;_ RddZX_^ V_e ‘ W

Wf_ U SR]R_TV cVbfZcVd eYV ^ R[‘ cZej g‘ eV ‘ W eYV <‘ RcU+ MYc‘ fXY S‘ RcU RTeZ‘_) eYV <‘ RcU ‘ W

ZddZ‘_ Vcd YRd RfeY‘ cZkVU eYV @Z_ R_TV > ZcVTe‘ c e‘ RddZX_ Wf_ U SR]R_TVd+

HZM__ USZQP n Z_ T]fUVd R^‘ f_ed eYRe U‘ _‘ e WR]] Z_ e‘ ‘_ V ‘ W eYV RS‘ gV W‘ fc TReVX‘ cZVd+ MYZd

T]RddZWZTReZ‘_ cVacVdV_ ed Wf_ U SR]R_TV eYRe YRd _‘ e SVV_ RddZX_ VU e‘ ‘ eYVc Wf_ Ud R_ U eYRe YRd _‘ e

SVV_ cVdecZTeVU) T‘^^ ZeeVU) ‘ c RddZX_ VU e‘ daVTZWZT afca‘ dVd hZeYZ_ eYV AV_VcR] @f_U+ MYV

AV_VcR] @f_U Zd eYV ‘_] j Wf_ U eYRe dY‘ f]U cVa‘ ce eYZd TReVX‘ cj ‘ W Wf_ U SR]R_TV+

PYV_ R_ ViaV_UZefcV Zd Z_ TfccVU W‘ c eYV afca‘ dVd W‘ c hYZTY S‘ eY cVdecZTeVU R_U f_cVdecZTeVU

T‘^^ ZeeVU) RddZX_ VU) ‘ c f_RddZX_ VU’ R^‘ f_ed RcV RgRZ]RS]V) Ze dYR]] SV eYV a‘] ZTj ‘ W eYV =‘ f_ej

e‘ T‘_ dZUVc cVdecZTeVU R^‘ f_ed e‘ YRgV SVV_ cVUfTVU WZcde+ PYV_ R_ ViaV_UZefcV Zd Z_ TfccVU W‘ c

afca‘ dVd W‘ c hYZTY R^‘ f_ed Z_ R_j ‘W eYV f_cVdecZTeVU Wf_ U SR]R_TV T]RddZWZTReZ‘_ d T‘ f]U SV fdVU)

Ze dYR]] SV eYV a‘] ZTj ‘ W eYV =‘ f_ej eYRe T‘^^ ZeeVU R^‘ f_ed h‘ f]U SV cVUfTVU WZcde) W‘]]‘ hVU Sj

RddZX_ VU R^‘ f_ed R_U eYV_ f_RddZX_ VU R^‘ f_ed+

Q. Compensation for Future Absences

Ce Zd eYV =‘ f_ejrd a‘] ZTj e‘ aVc^ Ze V^ a]‘ jVVd e‘ RTTf^ f]ReV VRc_ VU Sfe f_fdVU gRTReZ‘_ SV_VWZed

hYZTY hZ]] SV aRZU e‘ eYV V^ a]‘ jVVd fa‘_ dVaRcReZ‘_ Wc‘^ =‘ f_ej dVcgZTV+ ; TTf^ f]ReVU f_aRZU

gRTReZ‘_ aRj R^‘ f_ed RcV RTTcfVU hYV_ Z_ TfccVU Sj eYV =‘ f_ej Z_ eYV X‘ gVc_^ V_e* hZUV)

ac‘ acZVeRcj) R_U WZUfTZRcj Wf_ U WZ_ R_TZR] deReV^ V_ed+ MYV ] ZRSZ]Zej ‘ W eYV ac‘ acZVeRcj Wf_ Ud Zd

cVT‘ cUVU Rd R_ ViaV_dV R_U R ]ZRSZ]Zej ‘ W eY‘ dV Wf_ Ud Rd eYV SV_VWZed RTTcfV e‘ eYV V^ a]‘ jVVd+ C_

X‘ gVc_^ V_eR] Wf_ U ejaVd) R ]ZRSZ]Zej Zd cVT‘ cUVU ‘_] j ZW eYV SV_VWZe YRd ^ RefcVU R_U Zd ViaVTeVU e‘

SV ]ZbfZUReVU hZeY ViaV_URS]V RgRZ]RS]V WZ_ R_ TZR] cVd‘ fcTVd+
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R. Long-Term Obligations

C_ eYV X‘ gVc_^ V_e* hZUV WZ_ R_ TZR] deReV^ V_ed) R_U ac‘ acZVeRcj Wf_ U ejaVd Z_ eYV Wf_ U WZ_ R_ TZR]

deReV^ V_ed) ]‘_ X*eVc^ UVSe R_U ‘ eYVc ]‘_ X*eVc^ ‘ S]ZXReZ‘_ d RcV cVa‘ ceVU Rd ] ZRSZ]ZeZVd Z_ eYV

Raa]ZTRS]V X‘ gVc_^ V_eR] RTeZgZeZVd) SfdZ_Vdd*ejaV RTeZgZeZVd) ‘ c ac‘ acZVeRcj Wf_ U ejaV deReV^ V_e ‘ W

Ve a‘ dZeZ‘_+ <‘_ U acV^ Zf^ d R_U UZdT‘ f_ed) Rd hV]] Rd acVaRZU S‘_ U Z_ dfcR_TV acV^ Zf^ d) RcV

UVWVccVU R_U R^‘ ceZkVU ‘ gVc eYV ] ZWV ‘ W eYV S‘_ Ud fdZ_X eYV decRZXYe*] Z_ V ^ VeY‘ U+ <‘_ Ud aRjRS]V

RcV cVa‘ ceVU _ Ve ‘ W eYV Raa]ZTRS]V S‘_ U acV^ Zf^ ‘ c UZdT‘ f_e+

C_ eYV Wf_ U WZ_ R_TZR] deReV^ V_ed) X‘ gVc_^ V_eR] Wf_ U ejaVd) S‘_ U acV^ Zf^ d R_U UZdT‘ f_ed) Rd hV]]

Rd ZddfR_TV T‘ ded) RcV cVT‘ X_ZkVU UfcZ_ X eYV TfccV_e aVcZ‘ U+ MYV WRTV R^‘ f_e ‘ W UVSe ZddfVU Zd

cVa‘ ceVU Rd R_ ‘ eYVc WZ_ R_ TZ_ X d‘ fcTV+ IcV^ Zf^ d cVTVZgVU ‘_ UVSe ZddfR_TVd RcV cVa‘ ceVU Rd

eYVc WZ_ R_TZR] d‘ fcTVd hYZ]V UZdT‘ f_ed ‘_ UVSe ZddfR_TVd RcV cVa‘ ceVU Rd ‘ eYVc WZ_ R_ TZ_ X fdVd+

CddfR_TV T‘ ded) VgV_ ZW hZeYYV]U Wc‘^ eYV RTefR] _ Ve ac‘ TVVUd cVTVZgVU) RcV cVa‘ ceVU Rd UVSe

dVcgZTV ViaV_UZefcVd+

S. Pension and OPEB Plans

@‘ c afca‘ dVd ‘ W ^ VRdfcZ_ X eYV _ Ve aV_dZ‘_ ] ZRSZ]Zej) _ Ve HI?< ]ZRSZ]Zej) UVWVccVU ‘ feW]‘ hd,Z_ W]‘ hd

W cVd‘ fcTVd cV]ReVU e‘ aV_dZ‘_ d R_U HI?<) R_U aV_dZ‘_ R_ U HI?< ViaV_dV) Z_ W‘ c^ ReZ‘_ RS‘ fe

eYV WZUfTZRcj _ Ve a‘ dZeZ‘_ ‘ W eYV a]R_d R_U RUUZeZ‘_ d e‘, UVUfTeZ‘_ d Wc‘^ eYV a]R_dr WZUfTZRcj _ Ve

a‘ dZeZ‘_ YRgV SVV_ UVeVc^ Z_ VU ‘_ eYV dR^ V SRdZd Rd eYVj RcV cVa‘ ceVU Sj eYV a]R_d+ @‘ c eYZd

afca‘ dV) SV_VWZe aRj^ V_ed & Z_ T]fUZ_X cVWf_ Ud ‘ W V^ a]‘ jVV T‘_ ecZSfeZ‘_ d’ RcV cVT‘ X_ZkVU hYV_

UfV R_U aRjRS]V Z_ RTT‘ cUR_ TV hZeY eYV SV_VWZe eVc^ d+ C_ gVde^ V_ed RcV cVa‘ ceVU Re WRZc gR]fV+

T. Capital Contributions

@VUVcR]) deReV R_U ]‘ TR] X‘ gVc_^ V_e RddZdeR_ TV Z_ eYV W‘ c^ ‘ W XcR_ ed eYRe RcV aVc^ R_V_e Z_ _ RefcV

R_U cVdecZTeVU W‘ c eYV T‘_ decfTeZ‘_ ‘ c RTbfZdZeZ‘_ ‘ W daVTZWZT ac‘ aVcej R_ U VbfZa^ V_e Zd cVT‘ cUVU Rd

R_ RddVe R_U Rd _‘_*‘ aVcReZ_ X cVgV_fV+
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9Q\[_ U‘ MZP >ZbQ_‘ YQZ‘ EU_ W

8a_‘[ PUMX 8 Q̂PU‘ EU_ W f 9Q\[_ U‘_

fde‘ UZR] TcVUZe cZd\ Zd eYV cZd\ eYRe Z_ eYV VgV_e ‘ W R WZ_ R_TZR] Z_ deZefeZ‘_ WRZ] fcV) eYV =‘ f_ejrd

UVa‘ dZed ^ Rj _‘ e SV cVefc_ VU+ MYV =‘ f_ej YRd _‘ W‘ c^ R] a‘] ZTj) Sfe W‘]]‘ hd eYV LeReV ‘ W AV‘ cXZR

cVbfZcV^ V_e eYRe R]] UVa‘ dZed SV WVUVcR]]j Z_ dfcVU ‘ c Wf]]j T‘]] ReVcR]ZkVU+

Z‘ Q^Q_‘ EM‘ Q EU_ W

MYV =‘ f_ej U‘ Vd _‘ e YRgV R W‘ c^ R] Z_ gVde^ V_e a‘] ZTj eYRe ] Z^ Zed Z_ gVde^ V_e ^ RefcZeZVd Rd R

VR_d ‘ W ^ R_RXZ_ X Zed Via‘ dfcV e‘ WRZc gR]fV ]‘ ddVd RcZdZ_ X Wc‘^ Z_ TcVRdZ_ X Z_ eVcVde cReVd+

8[ ZOQZ‘^ M‘ U[ Z [ R 8 Q̂PU‘ EU_ W

MYV =‘ f_ej YRd _‘ W‘ c^ R] a‘] ZTj ‘_ eYV R^‘ f_e eYV =‘ f_ej ^ Rj Z_ gVde Z_ R_j ‘_V ZddfVc+

QUSZ Oa^^QZOe ^ U_ W

MYV =‘ f_ej YRd _‘ Z_ gVde^ V_ed UV_‘^ Z_ ReVU Z_ R W‘ cVZX_ TfccV_Tj+

8 Q̂PU‘ EU_ W

LeReV ‘ W AV‘ cXZR ] Rh ]Z^ Zed Z_ gVde^ V_ed e‘ Z_ T]fUV TVceZWZTReVd ‘ W UVa‘ dZe) cVafcTYRdV RXcVV^ V_ed)

UZcVTe R_ U RXV_Tj ‘ S]ZXReZ‘_ d ‘ W eYV N_ZeVU LeReVd) ‘ S]ZXReZ‘_ d ‘ W eYV LeReV ‘ W AV‘ cXZR ‘ c ‘ eYVc

deReVd) ‘ S]ZXReZ‘_ d ‘ W ‘ eYVc a‘] ZeZTR] dfSUZgZdZ‘_ d ‘ W eYV LeReV ‘ W AV‘ cXZR) R_U a‘‘] VU Z_ gVde^ V_e

ac‘ XcR^ d ‘ W eYV LeReV ‘ W AV‘ cXZR+ MYV =‘ f_ej YRd _‘ Z_ gVde^ V_e a‘] ZTj eYRe h‘ f]U WfceYVc ] Z^ Ze Zed

Z_ gVde^ V_e TY‘ ZTVd+ C_ gVde^ V_ed RcV cVa‘ ceVU Re WRZc gR]fV+

MYV =‘ f_ej aRceZTZaReVd Z_ eYV LeReV ‘ W AV‘ cXZR E‘ TR] A‘ gVc_^ V_e C_ gVde^ V_e I‘‘] &AV‘ cXZR

@f_U .’+ ; ddVed Z_ eYZd a‘‘] RcV Z_ gVdeVU Z_ eYV AV‘ cXZR @f_U .) TcVReVU Sj H=A; l03*50*5)

hYZTY Zd R deRS]V _ Ve RddVe Z_ gVde^ V_e a‘‘] eYRe W‘]]‘ hd LeR_URcU R_U I‘‘crd TcZeVcZR W‘ c ;;; W

cReVU ^‘_ Vj ^ Rc\ Ve Wf_ Ud+ B‘ hVgVc) AV‘ cXZR @f_U . ‘ aVcReVd Z_ R ^ R__ Vc T‘_ dZdeV_ e hZeY Kf]V

R*4 ‘ W eYV C_ gVde^ V_e =‘^ aR_j ;Te ‘ W . 61- R_U Zd T‘_ dZUVcVU e‘ SV R / R*4 ]Z\ V a‘‘]+ MYV a‘‘] Zd

e cVXZdeVcVU hZeY eYV L?= Rd R_ Z_ gVde^ V_e T‘^ aR_j+
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9Q\[_ U‘ MZP >ZbQ_‘ YQZ‘ EU_ W $ O[ Z‘ UZaQP%

MYV a‘‘] rd acZ^ Rcj ‘ S[VTeZgVd RcV dRWVej ‘ W TRaZeR]) Z_ gVde^ V_e Z_ T‘^ V) ]ZbfZUZej R_U UZgVcdZWZTReZ‘_

hYZ]V ^ RZ_ eRZ_ Z_ X acZ_ TZaR] &".+-- aVc dYRcV gR]fV’+ GVe RddVe gR]fV Zd TR]Tf]ReVU hVV\] j e‘

V_dfcV deRSZ]Zej+ MYV a‘‘] UZdecZSfeVd VRc_ Z_ Xd &_Ve ‘ W ^ R_RXV^ V_e WVVd’ ‘_ R ^‘_ eY]j SRdZd R_U

UVeVc^ Z_ Vd aRceZTZaR_ erd dYRcVd d‘] U R_U cVUVV^ VU SRdVU ‘_ ".+-- aVc dYRcV+ AV‘ cXZR @f_U . Zd

R_RXVU Sj eYV AV‘ cXZR HWWZTV ‘ W eYV LeReV McVRdfcVc+ MYV Z_ gVde^ V_e a‘] ZTZVd ‘ W AV‘ cXZR @f_U

RcV VdeRS]ZdYVU Sj eYV AV‘ cXZR LeReV > Va‘ dZe‘ cj <‘ RcU+

MYV AV‘ cXZR @f_U . Zd cReVU ;;; W Sj LeR_URcU $ I‘‘crd+ MYV hVZXYeVU RgVcRXV ^ RefcZej Re eYV

V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd 03 URjd+ ; e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ejrd

SR]R_ TV Z_ AV‘ cXZR @f_U . hRd "/-) 005)- 23+

6OO[ aZ‘_ EQOQUbMNXQ

GVe RTT‘ f_ed cVTVZgRS]V Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc T‘_ dZde ‘ W eYV W‘]]‘ hZ_X7

D^UYM^ e <[ bQ^ZYQZ‘ 5

AV_ VcR] @f_ U 50)31."

PReVc R_ U LVhVc ?_ eVcacZdV @f_ U .) 125) 65."

EVdd7 ;]]‘ hR_ TV W‘ c N_ T‘]] VTeZS] Vd & 4.). 66’.) 054) 45/

L‘] ZU PRdeV ?_ eVcacZdV @f_U .). 3-

LaVTZR] @RTZ] ZeZVd ?_ eVcacZdV @f_ U /) 5--

M‘ eR] acZ^ Rcj X‘ gVc_^ V_e .) 142)050"

8[ Y\[ ZQZ‘ HZU‘_ 5

HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR] eY 02)344"
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0) > Z‘ Q^S[ bQ^ZYQZ‘ MX EQOQUbMNXQ_

C_ eVcX‘ gVc_^ V_eR] cVTVZgRS]Vd Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc T‘_ dZde ‘ W eYV W‘]]‘ hZ_X7

D^UYM^ e <[ bQ^ZYQZ‘ 5

AV_VcR] @f_U .. 1)3.."

LIEHLM /-. 2 = RaZeR] Ic‘[ VTed @f_ U 61)62-

PReVc R_ U LVhVc ?_ eVcacZdV @f_ U / 4)5.-

G‘_^ R[‘ c A‘ gVc_^ V_eR] @f_Ud 066)6-.

M‘ eR] acZ^ Rcj X‘ gVc_^ V_e 304)/ 4/"

1) D^[\ Q^‘ e GMdQ_

Ic‘ aVcej eRi cReVd RcV dVe Sj eYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd VRTY jVRc R_U RcV ] Z^ ZeVU Sj deRefe‘ cj

c T‘_ deZefeZ‘_ R] ac‘ gZdZ‘_+ Ic‘ aVcej gR]fVd RcV RddVddVU Rd ‘ W DR_ fRcj .
de

VRTY jVRc+ Ic‘ aVcej

eRiVd W‘ c UZXVde jVRc /-/-) SRdVU fa‘_ eYV RddVdd^ V_ed ‘ W DR_fRcj .) /-/-) hVcV ] VgZVU ‘_

fXfde / 2) /-/-) SZ]]VU ‘_ LVaeV^ SVc / 2) /-/-) R_U UfV ‘_ G‘ gV^ SVc 0-) /-/-+ MRi ]ZV_ d ^ Rj

SV ZddfVU 6- URjd RWeVc eYV UfV UReV+

2) > Z‘ Q^RaZP EQOQUbMNXQ_ MZP DMeMNXQ_

df^^ Rcj ‘ W Z_ eVcWf_ U cVTVZgRS]Vd R_U aRjRS]Vd Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc Zd Rd

W‘]]‘ hd7

EQOQUbMNXQ ; aZP DMeMNXQ ; aZP 6Y[ aZ‘

AV_VcR] PReVc R_U LVhVc . 52)014"

G‘_^ R[‘ c A‘ gVc_^ V_ eR] 52)03.

PReVc R_ U LVhVc LIEHLM /-. 2 23-) 356

G‘_^ R[‘ c A‘ gVc_^ V_ eR] AV_ VcR] 2- 5)4/ 4

G‘_^ R[‘ c A‘ gVc_^ V_eR] 0-)/ 36

04-) 060"
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2) > Z‘ Q^RaZP EQOQUbMNXQ_ MZP DMeMNXQ_ $ O[ Z‘UZaQP%

MYV SR]R_TVd cVa‘ ceVU Rd > fV e‘,> fV Wc‘^ cVacVdV_ e ]‘ R_d SVehVV_ Wf_ Ud+ MYVdV SR]R_TVd

cVdf]eVU Wc‘^ eYV eZ^ V ] RX SVehVV_ eYV UReVd eYRe ecR_ dRTeZ‘_ d RcV cVT‘ cUVU Z_ eYV RTT‘ f_eZ_ X

djdeV^ R_U aRj^ V_ed SVehVV_ eYV Wf_ Ud RcV ^ RUV+ ;_ j cVdZUfR] SR]R_TVd ‘ fedeR_ UZ_ X SVehVV_

eYV X‘ gVc_^ V_eR] RTeZgZeZVd R_U SfdZ_Vdd*ejaV RTeZgZeZVd RcV cVa‘ ceVU Z_ eYV X‘ gVc_^ V_e*hZUV

WZ_ R_TZR] deReV^ V_ed Rd pZ_ eVc_ R] SR]R_TVdq+

3) > Z‘ Q^RaZP G^MZ_ RQ^_

df^^ Rcj ‘ W Z_ eVcWf_ U ecR_ dWVcd W‘ c eYV TfccV_e WZdTR] jVRc Zd Rd W‘]]‘ hd7

G^MZ_ RQ^ Ca‘ ; aZP G^MZ_ RQ^ > Z ; aZP 6Y[ aZ‘

AV_VcR] G‘_^ R[‘ c A‘ gVc_^ V_eR]/). 41)346"

L‘] ZU PRdeV 10/) 356

LaVTZR] @RTZ] ZeZVd 0. 6)122

LIEHLM /-. 2 PReVc R_ U LVhVc /) 266) 564

LaVTZR] @RTZ]ZeZVd 4.-) 132

G‘_^ R[‘ c A‘ gVc_^ V_ eR] AV_ VcR]. 2)035

G‘_^ R[‘ c A‘ gVc_^ V_eR]./)---

3)/ 31)220"

C_ eVcWf_ U ecR_ dWVcd RcV fdVU e‘ .’ ^‘ gV cVgV_fVd Wc‘^ eYV Wf_ U eYRe deRefeV ‘ c SfUXVe cVbfZcVd

T‘]] VTeZ_ X eYV^ e‘ eYV Wf_ U eYRe deRefeV ‘ c SfUXVe cVbfZcVd e‘ ViaV_U eYV^) R_U /’ fdV

f_cVdecZTeVU cVgV_ fVd T‘]] VTeVU e‘ WZ_ R_TV gRcZ‘ fd ac‘ XcR^ d RTT‘ f_eVU W‘ c Z_ ‘ eYVc Wf_ Ud Z_

RTT‘ cUR_ TV hZeY SfUXVeRcj RfeY‘ cZkReZ‘_ d+ McR_ dWVcd RcV V]Z^ Z_ ReVU Z_ eYV X‘ gVc_^ V_e* hZUV

WZ_ R_TZR] deReV^ V_ed ZW eYV Z_ eVcWf_ U ecR_ dWVc Zd hZeYZ_ eYV X‘ gVc_^ V_eR] Wf_ U Xc‘ fa ‘ c SfdZ_Vdd*

ejaV Wf_ U Xc‘ fa+
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4) 8M\ U‘ MX 6__Q‘_

RaZeR] RddVe RTeZgZej W‘ c eYV acZ^ Rcj X‘ gVc_^ V_e W‘ c eYV TfccV_e WZdTR] jVRc hRd Rd W‘]]‘ hd7

bQ^ZYQZ‘ MX MO‘ UbU‘ UQ_

G‘_* UVacVTZRS] V RddVed

ER_ U " / 0).-.). 3. " - " & 5/)/ 04’ " / 0)-. 5)6/ 1

decfTeZ‘_ Z_ ac‘ XcVdd .) 305). 61 .) 562) 6-. &/)- 01)316’ .) 166) 113

C_ eR_ XZS] Vd /) 144) 4. 2 // 3)6/-- /) 4- 1)302

M‘ eR] _‘_* UVacVTZRS] V RddVed / 4)/. 4)- 4- /).//) 5/. &/).. 3)553’ / 4)// 0)-- 2

VacVTZRS] V RddVed

C_ WcRdecfTefcV ./ 1)3- 3)310 .) 5/ 5)/ 16 & 6-)/ 0-’ ./ 3)011)33/

fZ]UZ_ Xd R_ U Z^ ac‘ gV^ V_ ed 21)1- 2)3/ 2 .) 001) 12.- 22)41-)- 43

bfZa^ V_ e) Wfc_ ZefcV R_ U gVYZT] Vd /-) 1- 0)543 .) 3/ 0)11/ & 652) 406’ /.)- 1.) 246

M‘ eR] UVacVTZRS] V RddVed . 66)1. 3). 11 1)453). 1/ &.)- 42)636’ /- 0)./ 3)0. 4

EVdd RTTf^ f]ReVU UVacVTZReZ‘_

C_ WcRdecfTefcV & 56)544) 3- 1’ & 0)32.) 63-’ / 4)- 6- & 60)2-/) 141’

fZ]UZ_ Xd R_ U Z^ ac‘ gV^ V_ ed &/-) 0- 4)422’ &.) 44-)/ 5-’- &//)- 45)- 02’

bfZa^ V_ e) Wfc_ ZefcV R_ U gVYZT] Vd &. 3).--) 31-’ &.). 00)0.-’ 642) 565 &. 3)/ 25)- 2/’

M‘ eR] RTTf^ f]ReVU UVacVTZReZ‘_&./ 3)/ 52)666’ & 3)222) 22-’ .)--/) 655 &. 0.) 505) 23.’

M‘ eR] UVacVTZRS] V RddVed) _ Ve 40). 0-). 12 &.) 436)1- 5’ & 4/) 65.’ 4.)/ 54)423

A‘ gVc_^ V_ eR] RTeZgZeZVd TRaZeR] RddVed) _ Ve " .--) 014)/. 2 " 020) 1. 0 " &/). 56)534’ " 65)2.-) 43.

7a_UZQ__(‘ e\ Q MO‘ UbU‘ UQ_

G‘_* UVacVTZRS] V RddVed

ER_ U " . 1)225) 2/. " - " - " . 1)225) 2/.

decfTeZ‘_ Z_ ac‘ XcVdd 0)11/) 6/ 3 0)410) 633 &.). 21)6- 3’ 3)- 0.) 653

C_ eR_ XZS] Vd /- 4)3..-- /- 4)3..

M‘ eR] _‘_* UVacVTZRS] V RddVed . 5)/- 6)- 25 0)410) 633 &.). 21)6- 3’ /-) 465).. 5

VacVTZRS] V RddVed

McVRe^ V_ e R_ U UZdecZSfeZ‘_ djdeV^./ 6)605)- 46 .)-- 5)46-- . 0-) 613) 536

ER_ U Z^ ac‘ gV^ V_ ed 11)533 . 12)012 - . 6-)/..

fZ]UZ_ Xd R_ U Z^ ac‘ gV^ V_ ed 0). 41)220 .)- 11)412 & 4-)- 34’ 1). 16)/ 0.

bfZa^ V_ e) Wfc_ ZefcV R_ U gVYZT] Vd .) 33.) 133 / 01)-- 2 &./)- 0-’ .) 550) 11.

M‘ eR] UVacVTZRS] V RddVed . 01)5. 5)631 /) 10/) 552 & 5/)- 64’ . 04). 36)42/

EVdd RTTf^ f]ReVU UVacVTZReZ‘_

McVRe^ V_ e R_ U UZdecZSfeZ‘_ djdeV^& 00)45.) 36/’ &/) 5.-) 136’- & 03)26/). 3.’

ER_ U Z^ ac‘ gV^ V_ ed & 04)/ 45’ & 1)24/’- & 1.) 52-’

fZ]UZ_ Xd R_ U Z^ ac‘ gV^ V_ ed &.) 41.) 006’ &. 04)153’ 14)311 &.) 50.). 5.’

bfZa^ V_ e) Wfc_ ZefcV R_ U gVYZT] Vd &.). 51)00-’ &. 12)264’ ./)- 0- &.) 0. 4)564’

M‘ eR] RTTf^ f]ReVU UVacVTZReZ‘_& 03)411) 306’ & 0)- 65)./ 1’ 26)341 & 06)450)- 56’

M‘ eR] UVacVTZRS] V RddVed) _ Ve 65)- 41)0/ 2 & 332)/ 06’ &//) 1/ 0’ 64)053) 330

fdZ_ Vdd* ejaV RTeZgZeZVd TRaZeR] RddVed) _ Ve " .. 3)/ 50)050 " 0)- 45)4/ 4 " &.). 44)0/ 6’ " .. 5). 51)45.

7QSUZZUZS

7MXMZOQ > ZO^QM_ Q_ 9QO^QM_ Q_

ZPUZS

7MXMZOQ
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4) 8M\ U‘ MX 6__Q‘_ $ O[ Z‘ UZaQP%

RaZeR] RddVe RTeZgZej W‘ c eYV UZdTcVeV]j acVdV_eVU T‘^ a‘_ V_e f_Zed W‘ c eYV TfccV_e WZdTR] jVRc hRd

Rd W‘]]‘ hd7

CO[ ZQQ 8[ aZ‘ e 7[ M^P [ R = QMX‘ T

VacVTZRS] V RddVed

HWWZTV R_ U FVUZTR] ? bfZa^ V_ e " ./ 6)2/- "- "- " ./ 6)2/-

EVdd RTTf^ f]ReVU UVacVTZReZ‘_

HWWZTV R_ U FVUZTR] ? bfZa^ V_ e & 43)-. 5’ &./) 365’-& 55)4. 3’

HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR] eY

TRaZeR] RddVed) _ Ve " 20)2-/"&./) 365’"-" 1-) 5- 1

7MXMZOQ

ZPUZS

7MXMZOQ

7QSUZZUZS

ZO^QM_ Q_ 9QO^QM_ Q_

VacVTZReZ‘_ ViaV_dV hRd TYRcXVU e‘ Wf_ TeZ‘_ d,ac‘ XcR^ d Rd W‘]]‘ hd7

D^UYM^ e <[ bQ^ZYQZ‘ 5

bQ^ZYQZ‘ MX MO‘ UbU‘ UQ_

AV_VcR] A‘ gVc_^ V_e 241)..-"
DfUZTZR]/ 5). 45
IfS]ZT LRWVej .)/ 12)25.
IfS]ZT P‘ c\ d 0)32-) 432
BVR]eY R_U PV]WRcV 3)302
f]efcV R_U KVTcVReZ‘_ 5- 5). 4/

B‘ fdZ_X R_ U > VgV]‘ a^ V_e / 1/).- 6

M‘ eR] UVacVTZReZ‘_ ViaV_dV W‘ c X‘ gVc_^ V_eR] RTeZgZeZVd 3)222)22-

7a_UZQ__(‘ e\ Q MO‘ UbU‘ UQ_

PReVc R_ U LVhVc /) 62/) 123
L‘] ZU PRdeV 1). 12
LaVTZR] @RTZ]ZeZVd . 1.) 2/ 0

M‘ eR] UVacVTZReZ‘_ ViaV_dV W‘ c SfdZ_Vdd*ejaV RTeZgZeZVd 0)- 65)./ 1

M‘ eR] UVacVTZReZ‘_ ViaV_dV W‘ c acZ^ Rcj X‘ gVc_^ V_e 6)320)341"

8[ Y\[ ZQZ‘ aZU‘_ 5

HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY ./) 365"
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8M\ U‘ MX @QM_ Q 6S^QQYQZ‘_

MYV =‘ f_ej YRd V_eVcVU Z_ e‘ ] VRdV RXcVV^ V_ed e‘ WZ_ R_TV eYV RTbfZdZeZ‘_ ‘ W TVceRZ_ VbfZa^ V_e+

MYV eVc^ d ‘ W eYV RXcVV^ V_ed ^ VVe eYV TcZeVcZR ‘ W R TRaZeR] ] VRdV Rd UVWZ_ VU Sj LeReV^ V_e ‘ W

@Z_ R_TZR] ; TT‘ f_eZ_ X LeR_URcUd G‘+ . 0) hYZTY UVWZ_ Vd R TRaZeR] ] VRdV XV_VcR]]j Rd ‘_ V hYZTY

ecR_ dWVcd SV_VWZed R_U cZd\ d ‘ W ‘ h_VcdYZa e‘ eYV ] VddVV+ Mh‘ ] VRdVd hVcV aRZU Z_ Wf]] Z_ eYV TfccV_e

WZdTR] jVRc+ MYV cV^ RZ_ Z_ X ]VRdV SVRcd Z_ eVcVde Re 0+63# R_U cVbfZcVd ^‘_ eY]j aRj^ V_ed eYc‘ fXY

Df_V /-/ 0+ MYV acZ_ TZaR] SR]R_TV ‘ W eYV ] VRdV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc Zd ".- 1)3. 3 W‘ c

X‘ gVc_^ V_eR] RTeZgZeZVd+ ; e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej YRU "/ 24)./ 6 ‘ W

VbfZa^ V_e) hZeY Rdd‘ TZReVU RTTf^ f]ReVU UVacVTZReZ‘_ ‘ W ". 25)2- 1) WZ_ R_TVU f_UVc eYV TRaZeR]

VRdV+ = fccV_e WZdTR] jVRc UVacVTZReZ‘_ ViaV_dV ‘_ eYV cV^ RZ_ Z_ X ]VRdVU RddVed e‘ eR]VU " 2.) 1/ 3+

MYV W‘]]‘ hZ_X Zd R dTYVUf]V ‘ W eYV WfefcV ^ Z_ Z^ f^ ]VRdV aRj^ V_ed e‘ XVeYVc hZeY eYV acVdV_ e gR]fV

W eYV _ Ve ^ Z_ Z^ f^ ]VRdV aRj^ V_ed Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc7

U_ OMX LQM^

ZPUZS ? aZQ .+’ 6O‘ UbU‘ UQ_

23)44-"

0 2/)- 06

5)5- 6

EVdd R^‘ f_ed cVacVdV_ eZ_ X Z_ eVcVde & 1). 60’

IcVdV_e gR]fV ‘ W ^ Z_ Z^ f^ ]VRdV aRj^ V_ed .- 1)3. 3"
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@[ ZS(GQ^Y 9QN‘

Governmental Activities

Installment Sale Agreements from Direct Borrowings

C_ Df]j /-.5) eYV =‘ f_ej V_eVcVU Z_ e‘ R "/. 2)43- Z_ deR]]^ V_e dR]V RXcVV^ V_e+ MYV ac‘ TVVUd hVcV

fdVU e‘ afcTYRdV R TR^ VcR djdeV^ W‘ c eYV [ RZ]+ MYV Z_ deR]]^ V_e RXcVV^ V_e Zd aRjRS]V Z_ W‘ fc

R__ fR] aRj^ V_ed R_U eYV Z_ eVcVde cReV Zd -#+ MYV Z_ deR]]^ V_e dR]V RXcVV^ V_e hZ]] SV ]ZbfZUReVU Sj

eYV AV_VcR] @f_U+ MYV cV^ RZ_ Z_ X acZ_ TZaR] SR]R_TV hRd aRZU Z_ Wf]] Z_ eYV TfccV_e WZdTR] jVRc+

C_ Df]j /-.5) eYV =‘ f_ej V_eVcVU Z_ e‘ R " 15)5.- Z_ deR]]^ V_e dR]V RXcVV^ V_e+ MYV ac‘ TVVUd hVcV

fdVU e‘ afcTYRdV eRdVcd W‘ c eYV LYVcZWWrd > VaRce^ V_e+ MYV Z_ deR]]^ V_e dR]V RXcVV^ V_e Zd aRjRS]V

Z_ WZgV R__ fR] aRj^ V_ed R_U eYV Z_ eVcVde cReV Zd -#+ MYV Z_ deR]]^ V_e dR]V RXcVV^ V_e hZ]] SV

ZbfZUReVU Sj eYV AV_VcR] @f_U+ MYV cV^ RZ_ Z_ X acZ_ TZaR] SR]R_TV hRd aRZU Z_ Wf]] Z_ eYV TfccV_e

WZdTR] jVRc+
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@[ ZS(GQ^Y 9QN‘ $O[ Z‘ UZaQP%

Governmental Activities

Revenue Bonds

KVgV_fV S‘_ Ud YRgV SVV_ ZddfVU W‘ c eYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej R_U

RcV T‘^ acZdVU ‘ W eYV W‘]]‘ hZ_X Z_ UZgZUfR] ZddfV7

MYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej ZddfVU ".-) 05-)--- LVcZVd /-./

KVgV_fV <‘_ Ud) hZeY R UZdT‘ f_e ‘ W "..) 546+ MYV S‘_ Ud hVcV ZddfVU e‘ ac‘ gZUV Z_ TV_eZgVd

W‘ c R ] RcXV acZgReV V^ a]‘ jVc e‘ ]‘ TReV R WRTe‘ cj hZeYZ_ eYV =‘ f_ej+ MYV S‘_ Ud RcV UfV Z_

R__ fR] acZ_ TZaR] aRj^ V_ed ‘_ FRcTY . SVXZ__ Z_ X Z_ /-. 2 hZeY dV^ Z* R__ fR] Z_ eVcVde

aRj^ V_ed &/+--# e‘ 0+4-#’ UfV ‘_ FRcTY . R_U LVaeV^ SVc .+ MYV S‘_ U acZ_ TZaR] R_U

Z_ eVcVde aRj^ V_ed RcV aRjRS]V eYc‘ fXY eYV ac‘ TVVUd ‘ W Z_ eVcX‘ gVc_^ V_eR] T‘_ ecRTed

hYZTY TR]] W‘ c eYV =‘ f_ej e‘ ^ R\ V R]] ‘ W eYV cVbfZcVU UVSe dVcgZTV aRj^ V_ed+ IfcdfR_e e‘

eYZd T‘_ ecRTe) eYV =‘ f_ej YRd RXcVVU e‘ RddVdd ac‘ aVcej eRiVd dfWWZTZV_ e e‘ ^ R\ V R]] ‘ W eYV

cVbfZcVU UVSe dVcgZTV aRj^ V_ed ac‘ gZUVU eYRe eYV _ VTVddRcj eRiVd hZ]] _‘ e ViTVVU ‘_ V

Z]] aVc U‘]] Rc ‘ W RddVddVU gR]fV+ ; a‘ ceZ‘_ ‘ W eYV S‘_ Ud hRd cVWf_ UVU hZeY eYV ZddfR_TV

W eYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej MRiRS]V KVgV_fV KVWf_ UZ_ X

U) LVcZVd /-/-+ MYV cV^ RZ_ Z_ X SR]R_TV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd

142)---+

MYV R__ fR] cVbfZcV^ V_ed e‘ R^‘ ceZkV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej cVgV_fV

S‘_ Ud Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc RcV Rd W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+

142)--- " .-) 355 " 152)355

D^UZOU\ MX > Z‘Q^Q_‘ G[‘ MX
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Governmental Activities, continued

Bonds from Direct Placements

Ud Wc‘^ UZcVTe a]RTV^ V_ed YRgV SVV_ ZddfVU R_U RcV T‘^ acZdVU ‘ W eYV W‘]]‘ hZ_X Z_ UZgZUfR]

ZddfVd7

MYV =‘ f_ej ZddfVU " 5)/.-)--- LVcZVd /-/- HT‘_ VV =‘ f_ej) AV‘ cXZR AV_VcR] HS]ZXReZ‘_

MRiRS]V KVWf_UZ_ X <‘_ U) hZeY ZddfV T‘ ded ‘ W ". 3.) 6. 5) W‘ c _ Ve ac‘ TVVUd e‘ eYV =‘ f_ej ‘ W

5)-15)- 5/+ MYV S‘_ U hRd ZddfVU e‘ ac‘ gZUV Wf_ Ud e‘ RUgR_ TV cVWf_ U " 4)31-)--- ‘ W eYV

LVcZVd /-.. HT‘_ VV =‘ f_ej) AV‘ cXZR AV_VcR] HS]ZXReZ‘_ KVWf_ UZ_ X <‘_ Ud+ MYV

cVWf_ UZ_ X cVdf]eVU Z_ R UZWWVcV_ TV SVehVV_ eYV cVRTbfZdZeZ‘_ acZTV R_U eYV _ Ve TRccjZ_ X

R^‘ f_e ‘ W eYV ‘] U UVSe ‘ W " 231)1/ 6+ MYZd UZWWVcV_ TV) cVa‘ ceVU Z_ eYV WZ_ R_TZR] deReV^ V_ed

Z_ UVWVccVU ‘ feW]‘ h ‘ W cVd‘ fcTVd Rd R UVWVccVU TYRcXV ‘_ cVWf_ UZ_ X) Zd SVZ_ X TYRcXVU e‘

aVcReZ‘_ d eYc‘ fXY WZdTR] jVRc /- 00 fdZ_X eYV decRZXYe ] Z_ V ^ VeY‘ U+ MYV S‘_ U Zd UfV Z_

R__ fR] acZ_ TZaR] aRj^ V_ed ‘_ DR_fRcj . SVXZ__ Z_ X Z_ /-/. hZeY dV^ Z* R__ fR] Z_ eVcVde

aRj^ V_ed &.+ 062#’ UfV ‘_ DR_ fRcj . R_U Df]j .+ MYV S‘_ U acZ_ TZaR] R_U Z_ eVcVde

aRj^ V_ed RcV aRjRS]V WZcde Wc‘^ R ‘_ V aVcTV_e dR]Vd R_U fdV eRi &LIEHLM’ cVTVZgVU Sj

eYV =‘ f_ej+ M‘ eYV VieV_e eYV ac‘ TVVUd Wc‘^ eYV dR]Vd R_U fdV eRi RcV Z_ dfWWZTZV_ e e‘

R\ V dfTY aRj^ V_ed) eYV acZ_ TZaR] R_U Z_ eVcVde ‘_ eYV S‘_ Ud RcV aRjRS]V Wc‘^ R_ RU

gR]‘ cV^ eRi) f_]Z^ ZeVU Rd e‘ cReV ‘ c R^‘ f_e) hYZTY ^ Rj SV ] VgZVU fa‘_ R]] eRiRS]V

ac‘ aVcej hZeYZ_ eYV eVccZe‘ cZR] ] Z^ Zed ‘ W eYV =‘ f_ej dfS[VTe e‘ eRiReZ‘_ W‘ c XV_VcR] ‘ S]ZXReZ‘_

S‘_ U afca‘ dVd+ MYV cV^ RZ_ Z_ X SR]R_TV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd

4)65-)---+
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Governmental Activities, continued

Bonds from Direct Placements, continued

MYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej ZddfVU " 1)/ 52)--- LVcZVd /-. 3

MRiRS]V KVgV_fV KVWf_ UZ_ X <‘_ U+ MYV S‘_ U hRd ZddfVU e‘ ac‘ gZUV Wf_ Ud e‘ WZ_ R_TV eYV

RTbfZdZeZ‘_) T‘_ decfTeZ‘_) cVT‘_ decfTeZ‘_) Z^ ac‘ gV^ V_e) SVeeVc^ V_e) ‘ c VieV_dZ‘_ ‘ W TVceRZ_

VT‘_‘^ ZT UVgV]‘ a^ V_e c‘ RU ac‘[ VTed e‘ SV d‘] U e‘ eYV =‘ f_ej fa‘_ T‘^ a]VeZ‘_+ MYV S‘_ U

Zd UfV Z_ R__ fR] acZ_ TZaR] aRj^ V_ed ‘_ G‘ gV^ SVc . SVXZ__ Z_ X Z_ /-. 4 hZeY dV^ Z* R__ fR]

Z_ eVcVde aRj^ V_ed &/+ 05#’ UfV ‘_ FRj . R_ U G‘ gV^ SVc .+ MYV S‘_ U acZ_ TZaR] R_U

Z_ eVcVde aRj^ V_ed RcV aRjRS]V eYc‘ fXY eYV ac‘ TVVUd ‘ W R_ Z_ eVcX‘ gVc_^ V_eR] T‘_ ecRTe

hYZTY TR]]d W‘ c eYV =‘ f_ej e‘ ^ R\ V R]] ‘ W eYV cVbfZcVU UVSe dVcgZTV aRj^ V_ed+ IfcdfR_e e‘

eYZd T‘_ ecRTe) eYV =‘ f_ej YRd RXcVVU e‘ RddVdd ac‘ aVcej eRiVd dfWWZTZV_ e e‘ ^ R\ V R]] ‘ W eYV

cVbfZcVU UVSe dVcgZTV aRj^ V_ed ac‘ gZUVU eYRe eYV _ VTVddRcj eRiVd hZ]] _‘ e ViTVVU ‘_ V

Z]] aVc U‘]] Rc ‘ W RddVddVU gR]fV+ Na‘_ eYV ‘ TTfccV_TV ‘ W R_ VgV_e ‘ W UVWRf]e) eYV

S‘_ UY‘] UVc ^ Rj UVT]RcV eYV aRj^ V_ed e‘ SV ^ RUV e‘ SV Z^^ VUZReV]j UfV R_U aRjRS]V+

MYV cV^ RZ_ Z_ X SR]R_ TV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd ".) 61/)/ 02+
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Governmental Activities, continued

Bonds from Direct Placements, continued

MYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej ZddfVU " 4)46-)--- LVcZVd /-/-

MRiRS]V KVgV_fV KVWf_ UZ_ X <‘_ U+ MYV S‘_ U hRd ZddfVU e‘ ac‘ gZUV Wf_ Ud e‘ cVWf_ U eYV

HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej KVgV_fV <‘_Ud) LVcZVd /-./) ^ RefcZ_ X

Z_ eYV jVRcd /-/. R_U /-/ 0 eYc‘ fXY /- 01+ MYV cVWf_ UZ_ X cVdf]eVU Z_ R UZWWVcV_ TV SVehVV_

eYV cVRTbfZdZeZ‘_ acZTV R_U eYV _ Ve TRccjZ_ X R^‘ f_e ‘ W eYV ‘] U UVSe ‘ W "/ 6-) 500+ MYZd

UZWWVcV_ TV) cVa‘ ceVU Z_ eYV WZ_ R_ TZR] deReV^ V_ed Z_ UVWVccVU ‘ feW]‘ h ‘ W cVd‘ fcTVd Rd R

UVWVccVU TYRcXV ‘_ cVWf_ UZ_ X) Zd SVZ_ X TYRcXVU e‘ ‘ aVcReZ‘_ d eYc‘ fXY WZdTR] jVRc /- 01

fdZ_X eYV decRZXYe ] Z_ V ^ VeY‘ U+ MYV S‘_ U Zd UfV Z_ R__ fR] acZ_ TZaR] aRj^ V_ed ‘_ FRcTY .

SVXZ__ Z_ X Z_ /-// hZeY dV^ Z* R__ fR] Z_ eVcVde aRj^ V_ed &.+/ 2#’ UfV ‘_ FRcTY . R_U

LVaeV^ SVc .+ MYV S‘_ U acZ_ TZaR] R_U Z_ eVcVde aRj^ V_ed RcV aRjRS]V eYc‘ fXY eYV

ac‘ TVVUd ‘ W R_ Z_ eVcX‘ gVc_^ V_eR] T‘_ ecRTe hYZTY TR]]d W‘ c eYV =‘ f_ej e‘ ^ R\ V R]] ‘ W eYV

cVbfZcVU UVSe dVcgZTV aRj^ V_ed+ IfcdfR_e e‘ eYZd T‘_ ecRTe) eYV =‘ f_ej YRd RXcVVU e‘

RddVdd ac‘ aVcej eRiVd dfWWZTZV_ e e‘ ^ R\ V R]] ‘ W eYV cVbfZcVU UVSe dVcgZTV aRj^ V_ed

ac‘ gZUVU eYRe eYV _ VTVddRcj eRiVd hZ]] _‘ e ViTVVU ‘_ V ^ Z]] aVc U‘]] Rc ‘ W RddVddVU gR]fV+

Na‘_ eYV ‘ TTfccV_TV ‘ W R_ VgV_e ‘ W UVWRf]e) eYV S‘_ UY‘] UVc ^ Rj afcdfV R_j RgRZ]RS]V

cV^ VUj ac‘ gZUVU Sj eYV T‘_ ecRTe) Rd hV]] Rd R_j RgRZ]RS]V cV^ VUj Re ] Rh ‘ c Z_ VbfZej e‘

V_W‘ cTV eYV aRj^ V_e ‘ W eYV aRj^ V_e ‘ W eYV acZ_ TZaR] Z_ deR]]^ V_ed ‘ W R_U Z_ eVcVde ‘_ eYV

S‘_ U+ MYV cV^ RZ_ Z_ X SR]R_TV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd " 4)46-)---+

MYV R__ fR] cVbfZcV^ V_ed e‘ R^‘ ceZkV S‘_ Ud Wc‘^ UZcVTe a]RTV^ V_ed Re eYV V_U ‘ W eYV TfccV_e WZdTR]

jVRc RcV Rd W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+

0-)--- " / 2-) 06- " .)/ 5-) 06-

0 .) 322)--- / 0-)- 43 .) 552)- 43

1 .) 422)--- /-/) 622 .) 624)622

2 .) 424)/ 02 . 41)362 .) 60.) 60-

3 .)/ 52)--- . 2/)- 54 .) 104)- 54

4*/- 0. 3)4. 2)--- 166) 525 4)/. 1)525

0/*/- 01 0)2. 2)--- 5/)/. 6 0)264)/. 6

M‘ eR] d " . 4)4./)/ 02 " .) 26/)/ 5- " . 6)0- 1)2. 2

D^UZOU\ MX > Z‘Q^Q_‘ G[‘ MX
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Business-Type Activities

Contracts Payable

C_ ; acZ] /-. 2) eYV NH<P; ZddfVU R e‘ eR] ‘ W "/ 6)65-)--- ‘ W Zed LVcZVd /-. 2 KVgV_fV KVWf_ UZ_ X

Ud &LVcZVd /-. 2 <‘_ Ud’ hYZTY RUgR_ TV cVWf_ UVU eYV LVcZVd /-- 2 <‘_ Ud R_ U ac‘ gZUVU

RUUZeZ‘_ R] h‘ c\ Z_ X TRaZeR] W‘ c NH<P;+ MYV =‘ f_ej dZX_ VU R_ Z_ eVcX‘ gVc_^ V_eR] RXcVV^ V_e)

hYZTY cVbfZcVd eYV =‘ f_ej e‘ ^ R\ V ^‘_ eY]j Z_ eVcVde R_U acZ_ TZaR] aRj^ V_ed e‘ NH<P; W‘ c Zed

626# dYRcV ‘ W eYV Z_ eVcVde R_U acZ_ TZaR] aRj^ V_ed UfV f_UVc eYV LVcZVd /-. 2 <‘_ Ud+ MYV

cZXZ_ R] acZ_ TZaR] ‘ W eYV =‘ f_ejrd dYRcV aRjRS]V f_UVc eYZd RXcVV^ V_e Zd " 3)/ 50)2- 5+ MYV ^‘_ eY]j

acZ_ TZaR] aRj^ V_ed hZ]] cR_ XV Wc‘^ " 04).. 2 e‘ " 20)3/- R_U eYV Z_ eVcVde aRj^ V_ed hZ]] RTTcfV Re R

hVZXYeVU RgVcRXV jZV]U ‘ W /+- 3#+

MYV =‘ f_ejrd dYRcV ‘ W eYV UZWWVcV_ TV SVehVV_ NH<P; rd TRccjZ_ X gR]fV ‘ W eYV LVcZVd /-- 2 S‘_ Ud

Rd ‘ W eYV cVWf_ UZ_ X UReV R_U eYV ZddfR_TV acZTV ‘ W eYV LVcZVd /-. 2 <‘_ Ud hRd " 02/)/ 4/ R_U Zd

cVa‘ ceVU Z_ UVWVccVU ‘ feW]‘ h ‘ W cVd‘ fcTVd Rd R UVWVccVU TYRcXV ‘_ cVWf_ UZ_ X ‘_ eYV PReVc R_U

LVhVc @f_U deReV^ V_e ‘ W _ Ve a‘ dZeZ‘_+ MYZd R^‘ f_e hZ]] SV R^‘ ceZkVU e‘ Z_ eVcVde ViaV_dV ‘ gVc eYV

ZWV ‘ W eYV LVcZVd /-. 2 <‘_ Ud+

C_ HTe‘ SVc /-- 4) HT‘_ VV =‘ f_ej V_eVcVU Z_ e‘ R_ C_ eVcX‘ gVc_^ V_eR] =‘_ ecRTe*KVdVcg‘ Zc Ic‘[ VTe

hZeY PR]e‘_ =‘ f_ej R_U eYV PR]e‘_ =‘ f_ej PReVc R_U LVhVcRXV ; feY‘ cZej & P=PL;’+ MYZd

T‘_ ecRTe Z_ UZTReVU eYRe P=PL; h‘ f]U ZddfV eYV PR]e‘_ =‘ f_ej PReVc R_U LVhVcRXV ; feY‘ cZej

KVgV_fV <‘_ Ud & HT‘_ VV*BRcU ERS‘ c = cVV\ KVdVcg‘ Zc Ic‘[ VTe’) LVcZVd /-- 5 e‘ eR]Z_ X

6)202)---+ N_UVc eYV eVc^ d ‘ W eYV =‘_ ecRTe) eYV =‘ f_ej RXcVVU e‘ aRj eYV ; feY‘ cZej R^‘ f_ed

dfWWZTZV_ e e‘ aRj eYV UVSe dVcgZTV ‘_ eYV LVcZVd /-- 5 <‘_ Ud+ MYV =‘ f_ej Z_ eV_ Ud e‘ ^ R\ V eYV

T‘_ ecRTe aRj^ V_ed hZeY ^‘_ Vjd UVcZgVU Wc‘^ Zed hReVc R_U dVhVcRXV djdeV^+ B‘ hVgVc) eYV

f_ej LjdeV^ KVgV_fVd YRgV _‘ e SVV_ a]VUXVU Rd dVTfcZej W‘ c eYV =‘_ ecRTe IRj^ V_ed ‘ c eYV

LVcZVd /-- 5 <‘_ Ud+ C_ eYV VgV_e eYRe eYV =‘ f_ej LjdeV^ KVgV_fVd RcV Z_ dfWWZTZV_ e e‘ ^ R\ V eYV

T‘_ ecRTe aRj^ V_ed) eYV =‘ f_ej YRd RXcVVU e‘ ] Vgj R_ RU gR]‘ cV^ ac‘ aVcej eRi) f_]Z^ ZeVU Rd e‘ cReV

c R^‘ f_e) ‘_ R]] ac‘ aVcej Z_ eYV =‘ f_ej dfS[VTe e‘ eRiReZ‘_ W‘ c dfTY afca‘ dVd Z_ ‘ cUVc e‘ ^ R\ V

eYV =‘_ ecRTe IRj^ V_ed+ MYV LVcZVd /-- 5 <‘_ Ud hVcV aRceZR]]j cVWf_ UVU hZeY eYV ZddfR_TV ‘ W eYV

LVcZVd /-. 2 <‘_ Ud R_U eYV cVWf_ UZ_ X ‘ W eYV LVcZVd /-- 5 <‘_ Ud hRd T‘^ a]VeVU hZeY eYV ZddfR_TV

W eYV LVcZVd /-. 3 <‘_ Ud &UZdTfddVU SV]‘ h’+
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Business-Type Activities, continued

Contracts Payable, continued

fcZ_X Df]j /-.2) eYV P=PL; T‘^ a]VeVU R aRceZR] RUgR_ TV cVWf_ UZ_ X W‘ c " 5). 1-)--- ‘ W eYV

LVcZVd /-- 5 <‘_ Ud Sj ZddfZ_ X " 5)1/ 2)--- ‘ W Zed LVcZVd /-. 2 <‘_ Ud Re R acV^ Zf^ ‘ W " 436)- 6-+

MYV =‘ f_ej dZX_ VU R_ Z_ eVcX‘ gVc_^ V_eR] T‘_ ecRTe W‘ c eYVdV S‘_ Ud eYRe Zd dfSdeR_eZR]] j eYV dR^ V

Rd eYV ‘_ V cV]ReVU e‘ eYV LVcZVd /-- 5 <‘_ Ud+ MYV cVWf_ UZ_ X ‘ W eYZd a‘ ceZ‘_ ‘ W eYV LVcZVd /-- 5

Ud cVdf]eVU Z_ R UVWVccVU TYRcXV ‘ W ".).. 0)344 eYRe hZ]] SV R^‘ ceZkVU e‘ Z_ eVcVde ViaV_dV

fdZ_X eYV decRZXYe*] Z_ V ^ VeY‘ U ‘ gVc eYV ] ZWV ‘ W eYV LVcZVd /-. 2 <‘_ Ud+ MYV LVcZVd /-. 2 <‘_ Ud

SVRc Z_ eVcVde Re cReVd cR_ XZ_ X Wc‘^ /# e‘ 1# R_U ^ RefcV Re UReVd cR_ XZ_ X Wc‘^ /-. 3 e‘ /- 02+ MYV

T‘_ ecRTe aRjRS]V eYRe ‘ S]ZXReVd eYV =‘ f_ej e‘ ^ R\ V eYV UVSe dVcgZTV aRj^ V_ed cVbfZcVU Sj eYV

LVcZVd /-. 2 <‘_ Ud Zd dfS‘ cUZ_ ReV e‘ eYV =‘ f_ejrd cVgV_fV S‘_ Ud UVdTcZSVU SV]‘ h+

fcZ_X HTe‘ SVc /-. 3) eYV P=PL; T‘^ a]VeVU Zed cVWf_ UZ_ X ‘ W eYV LVcZVd /-- 5 <‘_ Ud Sj ZddfZ_ X

6)132)--- ‘ W Zed LVcZVd /-. 3 <‘_ Ud Re R acV^ Zf^ ‘ W ".) 02.) 244+ MYV =‘ f_ej RXRZ_ dZX_ VU R_

Z_ eVcX‘ gVc_^ V_eR] RXcVV^ V_e cVbfZcZ_ X eYRe eYV =‘ f_ej ^ R\ V T‘_ ecRTe aRj^ V_ed dfWWZTZV_ e e‘ aRj

eYV UVSe dVcgZTV ‘_ eYV LVcZVd /-. 3 <‘_ Ud+ MYV cV^ RZ_ Z_ X ‘ fedeR_ UZ_ X LVcZVd /-- 5 <‘_ Ud YRU R

TRccjZ_ X gR]fV ‘ W ".-) 131)661 R_U R cVRTbfZdZeZ‘_ acZTV ‘ W "..)- 35)514 cVdf]eZ_ X Z_ R UVWVccVU

TYRcXV ‘ W " 3- 0)520+ MYV UVWVccVU TYRcXV hZ]] SV R^‘ ceZkVU e‘ Z_ eVcVde ViaV_dV fdZ_X eYV decRZXYe*

Z_ V ^ VeY‘ U ‘ gVc eYV ] ZWV ‘ W eYV LVcZVd /-. 3 <‘_ Ud+ MYV LVcZVd /-. 3 <‘_ Ud SVRc Z_ eVcVde Re cReVd

cR_ XZ_ X Wc‘^ /# e‘ 2# R_U ^ RefcV Re UReVd cR_ XZ_ X Wc‘^ /-. 4 e‘ /- 05+ MYV T‘_ ecRTe aRjRS]V eYRe

S]ZXReVd eYV =‘ f_ej e‘ ^ R\ V eYV UVSe dVcgZTV aRj^ V_ed cVbfZcVU Sj eYV LVcZVd /-. 3 <‘_ Ud Zd

dfS‘ cUZ_ ReV e‘ eYV =‘ f_ejrd cVgV_fV S‘_ Ud UVdTcZSVU SV]‘ h+
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Business-Type Activities, continued

Contracts Payable, continued

MYV R__ fR] cVbfZcV^ V_ed e‘ R^‘ ceZkV T‘_ ecRTed aRjRS]V Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc RcV Rd

W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+

41) 450 " 5. 2)3- 0 " .) 56-) 053

0 .)./ 0)313 436) 0.- .) 56/) 623

1 .). 35) 224 4. 6)504 .) 555) 061

2 .)// 5)4- 5 332) 400 .) 561) 11.

3 .)/ 54)-- 0 3- 2)- 52 .) 56/)- 55

4*/- 0. 2)- 20)11/ /)/ 02)6/. 4)/ 56)030

0/*/- 03 2)26-)--- .)//-)--- 3)5.-)---

04*/- 05 /) 31-)---. 26)1-- /) 466) 1--

M‘ eR]d " . 6). 33). 06 " 4). 6-) 556 " / 3)024)-/ 5

D^UZOU\ MX > Z‘Q^Q_‘ G[‘ MX

Notes from Direct Borrowings

MYV PR]e‘_ =‘ f_ej PReVc R_U LVhVc ; feY‘ cZej V_eVcVU Z_ e‘ R _‘ eV aRjRS]V hZeY eYV AV‘ cXZR

gZc‘_^ V_ eR] @Z_ R_ TV ; feY‘ cZej & A? @;’ UfcZ_ X /-. 0+ HT‘_ VV =‘ f_ej Zd ‘ S]ZXReVU e‘ aRj / 5+5#

W eYV R^‘ f_ed aRjRS] V f_UVc eYRe _‘ eV afcdfR_ e e‘ eYV Z_ eVcX‘ gVc_^ V_ eR] RXcVV^ V_ e eYRe

VdeRS] ZdYVd eYV BRcU ERS‘ c = cVV\ KVdVcg‘ Zc Ic‘[ VTe & BE=’+ MYV _‘ eV R]]‘ hd W‘ c fa e‘ "/-)---)---

W S‘ cc‘ hZ_ X) ‘ W hYZTY eYV =‘ f_ejrd dYRcV h‘ f]U SV " 2)43-)---+ ; e eYV V_ U ‘ W eYV TfccV_ e WZdTR]

jVRc) eYV V_ eZcV _‘ eV SR] R_ TV YRU SVV_ UcRh_ R_ U hRd ‘ fedeR_ UZ_ X+ MYV _‘ eV TR]] d W‘ c _‘ Z_ eVcVde

e‘ SV RTTcfVU ‘ c aRZU UfcZ_ X eYV T‘_ decfTeZ‘_ aVcZ‘ U) hYZTY ‘ cZXZ_ R]]j T‘_ eZ_ fVU f_eZ] ; fXfde /-. 3+

A? @; ^‘ UZWZVU eYV _‘ eV ^ f]eZa] V eZ^ V e‘ VieV_ U eYV aVcZ‘ U eYRe eYV _‘ eV U‘ Vd _‘ e RTTcfV Z_ eVcVde

f_eZ] ; acZ] .) /-/ 0+ @c‘^ eYRe UReV) eYV _‘ eV RTTcfVd Z_ eVcVde Re .#+ G‘ UVSe dVcgZTV aRj^ V_ ed RcV

UfV f_eZ] eYV _‘ eV ^ RefcVd Re > VTV^ SVc 0.) /- 2/+ ;]] RTTcfVU Z_ eVcVde R_ U eYV acZ_ TZaR] RcV UfV Re

RefcZej+
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@[ ZS(GQ^Y 9QN‘ $O[ Z‘ UZaQP%

Business-Type Activities, continued

Notes from Direct Borrowings, continued

fcZ_X Df]j /-.1) P=PL; V_eVcVU Z_ e‘ R dVT‘_ U _‘ eV aRjRS]V hZeY A?@; hYZTY R]]‘ hd W‘ c

W S‘ cc‘ hZ_X) ‘ W hYZTY eYV =‘ f_ejrd dYRcV h‘ f]U SV " 0)123)---+ ; e eYV V_U ‘ W eYV

TfccV_e WZdTR] jVRc) P=PL; YRU UcRh_ " 4)6//) 401 ‘_ eYV _‘ eV R_U eYV =‘ f_ejrd / 5+5# dYRcV

hRd "/)/ 5.) 415+ ;]] ‘ W eYV ^‘_ Vj UcRh_ e‘ UReV hRd deZ]] ‘ fedeR_ UZ_ X Re eYV V_U ‘ W eYV TfccV_e

WZdTR] jVRc+ A?@; ^‘ UZWZVU eYV _‘ eV ^ f]eZa]V eZ^ Vd d‘ eYRe _‘ Z_ eVcVde RTTcfVd f_eZ] @VScfRcj .)

5+ MYV ^‘ UZWZTReZ‘_ eYV_ TR]]d W‘ c eYV _‘ eV e‘ RTTcfV .# Z_ eVcVde Wc‘^ @VScfRcj .) /-. 5 f_eZ]

acZ] .) /-/ 0) hYV_ eYV Z_ eVcVde cReV Z_ TcVRdVd e‘ /#+ ;]] ‘ W eYV Z_ eVcVde eYRe RTTcfVd SVehVV_

@VScfRcj /-. 5 R_ U ; acZ] /-/ 0 hZ]] SV TRaZeR]ZkVU Z_ e‘ eYV _‘ eV SR]R_TV+ @c‘^ FRj .) /-/ 0) eYV

f_ej hZ]] ^ R\ V 3- ^‘_ eY]j Z_ eVcVde ‘_] j aRj^ V_ed+ MYV =‘ f_ej hZ]] eYV_ ^ R\ V 1. 6 VbfR]

eY]j acZ_ TZaR] R_U Z_ eVcVde aRj^ V_ed+

VTRfdV eYV _‘ eVd SVRc Z_ eVcVde Re cReVd eYRe UZWWVc dfSdeR_eZR]] j Wc‘^ eYV ^ Rc\ Ve Z_ eVcVde cReV

RgRZ]RS]V e‘ eYV =‘ f_ej) eYV RTT‘ f_eZ_ X deR_ URcUd cVbfZcV eYRe eYV =‘ f_ej UZdT‘ f_e eYV cVbfZcVU

UVSe dVcgZTV aRj^ V_ed fdZ_X eYV =‘ f_ejrd ^ Rc\ Ve jZV]U ‘_ UVSe hZeY dZ^ Z]Rc eVc^ d+ MYV =‘ f_ej

VdeZ^ ReVU eYRe eYV ^ Rc\ Ve jZV]U eYRe Ze h‘ f]U SV cVbfZcVU e‘ aRj h‘ f]U SV 0# R_U fdVU eYZd cReV e‘

TR]Tf]ReV eYV UZdT‘ f_e ‘_ eYZd UVSe+ MYV UZdT‘ f_ed hZ]] SV R^‘ ceZkVU e‘ Z_ eVcVde ViaV_dV ‘ gVc eYV

ZWV ‘ W eYV _‘ eVd+
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Business-Type Activities, continued

Revenue Bonds

KVgV_fV S‘_ Ud YRgV SVV_ ZddfVU R_U RcV T‘^ acZdVU ‘ W eYV W‘]]‘ hZ_X Z_ UZgZUfR] ZddfVd7

MYV =‘ f_ej ZddfVU " 3)41-)--- LVcZVd /-./ HT‘_ VV =‘ f_ej) AV‘ cXZR PReVc R_U

LVhVcRXV KVWf_ UZ_ X KVgV_fV <‘_ Ud+ MYV S‘_ Ud hVcV ZddfVU Re R acV^ Zf^ ‘ W

62)--- hZeY ZddfR_TV T‘ ded ‘ W ". 44)2--+ MYV S‘_ Ud hVcV ZddfVU e‘ RUgR_TV cVWf_ U

4)06-)--- ‘ W eYV cV^ RZ_ Z_ X ‘ fedeR_ UZ_ X SR]R_TV ‘ W eYV LVcZVd /-- 0 HT‘_ VV =‘ f_ej)

AV‘ cXZR PReVc R_U LVhVcRXV KVgV_fV <‘_ Ud+ MYV S‘_ Ud RcV UfV Z_ R__ fR] acZ_ TZaR]

aRj^ V_ed ‘_ LVaeV^ SVc . SVXZ__ Z_ X Z_ /-./ hZeY dV^ Z* R__ fR] Z_ eVcVde aRj^ V_ed &/+--#

e‘ 2+--#’ UfV ‘_ FRcTY . R_U LVaeV^ SVc .+ MYV S‘_ Ud RcV dVTfcVU Sj R ]ZV_ ‘_ eYV _ Ve

cVgV_fVd ‘ W eYV =‘ f_ejrd hReVc R_U dVhVc djdeV^+ Na‘_ eYV ‘ TTfccV_TV ‘ W R_ VgV_e ‘ W

UVWRf]e) eYV S‘_ UY‘] UVcd ^ Rj UVT]RcV eYV aRj^ V_ed e‘ SV ^ RUV e‘ SV Z^^ VUZReV]j UfV

R_U aRjRS]V+ MYV cV^ RZ_ Z_ X SR]R_TV Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd " 1).- 2)---+

MYV =‘ f_ej ZddfVU ".-) 6. 2)--- LVcZVd /-. 4; R_U ".) 432)--- LVcZVd /-. 4< HT‘_ VV

f_ej) AV‘ cXZR PReVc R_U LVhVcRXV KVgV_fV <‘_ Ud+ MYV S‘_ Ud hVcV ZddfVU Re R

acV^ Zf^ ‘ W "/)/ 06)0- 4 hZeY ZddfR_TV T‘ ded ‘ W "/ 54)330+ MYV S‘_ Ud hVcV ZddfVU e‘

WZ_ R_TV eYV cV_‘ gReZ‘_ R_U Z^ ac‘ gV^ V_e T‘ ded ‘ W eYV hReVc R_U dVhVc djdeV^ R_U e‘

RUgR_ TV cVWf_ U ".) 402)--- ‘ W eYV cV^ RZ_ Z_ X ‘ fedeR_ UZ_ X SR]R_TV ‘ W eYV LVcZVd /-- 6

HT‘_ VV =‘ f_ej) AV‘ cXZR PReVc R_U LVhVcRXV KVWf_ UZ_ X KVgV_fV <‘_ Ud+ MYV S‘_ Ud

RcV UfV Z_ R__ fR] acZ_ TZaR] aRj^ V_ed ‘_ LVaeV^ SVc . SVXZ__ Z_ X Z_ /-. 5 hZeY dV^ Z*

R__ fR] Z_ eVcVde aRj^ V_ed &.+ 4-# e‘ /+ 6/#’ UfV ‘_ FRcTY . R_U LVaeV^ SVc .+ MYV

S‘_ Ud RcV dVTfcVU Sj R ] ZV_ ‘_ eYV _ Ve cVgV_fVd ‘ W eYV =‘ f_ejrd hReVc R_U dVhVc

djdeV^+ Na‘_ eYV ‘ TTfccV_TV ‘ W R_ VgV_e ‘ W UVWRf]e) eYV S‘_ UY‘] UVcd ^ Rj UVT]RcV eYV

aRj^ V_ed e‘ SV ^ RUV e‘ SV Z^^ VUZReV]j UfV R_U aRjRS]V+ MYV cV^ RZ_ Z_ X SR]R_TV Re eYV

V_U ‘ W eYV TfccV_e WZdTR] jVRc hRd ".-) 6. 2)---+
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Business-Type Activities, continued

Revenue Bonds, continued

MYV R__ fR] cVbfZcV^ V_ed e‘ R^‘ ceZkV cVgV_ fV S‘_ Ud aRjRS]V Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc

RcV Rd W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+

002)--- " 4. 4)3/ 2 " /)- 2/) 3/ 2

0 .) 1--)--- 316)/ 2- /)- 16)/ 2-

1 .) 04-)--- 25-)--- .) 62-)---

2 22-)--- 20/)--- .)- 5/)---

3 25-)--- 2- 0)42- .)- 50)42-

4*/- 0. 0)05-)--- /)- 1-) 42- 2)1/-) 42-

0/*/- 03 1)01-)--- .)- 5-)--- 2)1/-)---

04*/- 05 /)- 32)---.- 1)3/ 2 /). 36)3/ 2

M‘ eR]d " . 2)-/-)--- " 3)/- 5)--- " /.)// 5)---

D^UZOU\ MX > Z‘Q^Q_‘ G[‘ MX
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@[ ZS(GQ^Y @UMNUXU‘ UQ_

Changes in Long-Term Liabilities

MYV W‘]]‘ hZ_X Zd R df^^ Rcj ‘ W TYR_ XVd Z_ ]‘_ X*eVc^ ] ZRSZ] ZeZVd W‘ c eYV TfccV_e WZdTR] jVRc7

9aQ JU‘ TUZ

CZQ LQM^

bQ^ZYQZ‘ MX MO‘ UbU‘ UQ_

RaZeR] ] VRdVd aRjRS] V " . 3.)- 1- " / 43)212 " 00/) 636 " .- 1)3. 3 " 20)260

C_ deR]]^ V_ e dR] V RXcVV^ V_ ed

Wc‘^ UZcVTe S‘ cc‘ hZ_ Xd . 04)34-- . 04)34---

Ud aRjRS] V 142)----- 142)--- 142)---

Ud Wc‘^ UZcVTe a]RTV^ V_ ed . 5)622)---- .)/ 1/) 432 . 4)4./)/ 02 .)- 0-)---

aV_ dReVU RSdV_ TVd 5. 1)//- 360) 032 36/)- 54 5. 2)165 360). 40

M‘ eR] X‘ gVc_^ V_ eR] RTeZgZeZVd " /-) 21/) 60- " 636) 6.- " /) 1- 2)16. " . 6).- 4)016 " /)/ 2.) 433

7a_UZQ__(‘ e\ Q MO‘ UbU‘ UQ_

ecRTed aRjRS] V " /-)/.-)/- 0 "- " .)- 11)- 31 " . 6). 33). 06 " .)- 41)450

ecRTe acV^ Zf^ d /)- 60)/ 50 - . 3-) 2/ 4 .) 60/) 423 -

G‘ eVd Wc‘^ UZcVTe S‘ cc‘ hZ_ Xd 5)- 1.) 415 -- 5)- 1.) 415 -

G‘ eV UZdT‘ f_ed & 0). 60)03.’- & 64)310’ & 0)- 62)4. 5’-

Ud aRjRS] V . 3)/ 6-)---- .)/ 4-)--- . 2)-/-)--- .) 002)---

U acV^ Zf^ d /)/ 6/) 5/ 5 - // 5)55. /)- 30)614 -

aV_ dReVU RSdV_ TVd . 04)//. .. 4)042 .. 3)305 . 04)625 .. 4)/ 31

M‘ eR] SfdZ_ Vdd* ejaV RTeZgZeZVd " 12)54.) 6// " .. 4)042 " /) 4//) 134 " 10)/ 33)50- " /) 2/ 4)- 14

8[ Y\[ ZQZ‘ HZU‘_

HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR] eY

aV_ dReVU RSdV_ TVd " 33)012 " 05).- 2 " 02)226 " 35)56. " 5)461

ZPUZS

7MXMZOQ

7QSUZZUZS

7MXMZOQ 6PPU‘ U[ Z_ 9QPaO‘ U[ Z_

C_ acZ‘ c jVRcd) ]‘_ X*eVc^ ] ZRSZ] ZeZVd) dfTY Rd T‘^ aV_dReVU RSdV_ TVd) ‘ W eYV X‘ gVc_^ V_eR] RTeZgZeZVd

hVcV ] ZbfZUReVU Z_ eYV AV_VcR] @f_U+ =‘^ aV_dReVU RSdV_TVd ‘ W eYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W

BVR]eY RcV ] ZbfZUReVU Sj eYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY+ MYV e‘ eR] Z_ eVcVde Z_ TfccVU R_ U

TYRcXVU e‘ ViaV_dV W‘ c eYV TfccV_e WZdTR] jVRc hRd " 050)05/ W‘ c eYV X‘ gVc_^ V_eR] RTeZgZeZVd R_U

332)- 42 W‘ c eYV SfdZ_Vdd*ejaV RTeZgZeZVd+
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8[ ZPaU‘ 9QN‘

MYV HT‘_ VV =‘ f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej &H=C>;’) R S]V_UVU T‘^ a‘_ V_e f_Ze ‘ W eYV

f_ej) YRd ZddfVU dVgVcR] Z_ UfdecZR] cVgV_fV S‘_ Ud eYRe hVcV fdVU e‘ WZ_ R_TV eYV T‘ de ‘ W eYV

RTbfZdZeZ‘_) VbfZaaZ_ X R_U Z^ ac‘ gV^ V_e ‘ W TVceRZ_ ] R_U R_U SfZ]UZ_ Xd ]‘ TReVU Z_ HT‘_ VV =‘ f_ej)

AV‘ cXZR+ MYV e‘ eR] R^‘ f_e ‘ W Z_ UfdecZR] cVgV_fV S‘_ Ud ‘ fedeR_ UZ_ X Re jVRc V_U hRd " 32)104)/ 56)

RUV fa ‘ W W‘ fc ZddfVd hZeY ‘ cZXZ_ R] SR]R_TVd e‘ eR]Z_ X " 41)434)330+ MYV ; feY‘ cZej cVTVZgVd R_

R__ fR] RU^ Z_ ZdecReZgV WVV ‘ W ".-)--- Z_ T‘__ VTeZ‘_ hZeY eYV ZddfR_TV ‘ W eYV LVcZVd /-./ <‘_ Ud

R_U "/ 2)--- Z_ T‘__ VTeZ‘_ hZeY eYV ZddfR_TV ‘ W eYV LVcZVd /-. 5 <‘_ Ud+ MYZd WVV Zd cVa‘ ceVU Rd

eYVc Z_ T‘^ V Z_ eYV WZ_ R_ TZR] deReV^ V_ed+ ;] eY‘ fXY eYZd UVSe SVRcd eYV _ R^ V ‘ W eYV HT‘_ VV

f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej) eYV ; feY‘ cZej YRd _‘ ‘ S]ZXReZ‘_ W‘ c dfTY UVSe SVj‘_ U eYV

cVd‘ fcTVd ac‘ gZUVU Sj R ]VRdV ‘ c ]‘ R_ hZeY eYV eYZcU aRcej ‘_ hY‘ dV SVYR]W eYV UVSe hRd ZddfVU+

MYVcVW‘ cV) _‘ ] ZRSZ]Zej YRd SVV_ cVW]VTeVU Z_ eYV WZ_ R_TZR] deReV^ V_ed W‘ c eYZd UVSe+

@MZPRUXX 8X[_ a Q̂ MZP D[_‘( 8X[_ a Q̂ 8M^Q 8[_‘_

MYV HT‘_ VV =‘ f_ej ]R_UWZ]] cVTVZgVU _‘ d‘] ZU hRdeV RWeVc HTe‘ SVc 5) . 660+ Ce TfccV_e]j ‘aVcReVd

j Rd R ecR_ dWVc deReZ‘_ R_U hRd ‘ WWZTZR]] j UVT]RcVU T]‘ dVU Sj eYV ? I> Z_ . 663+ MYfd) eYV =‘ f_ej

Zd ‘_] j cVda‘_ dZS]V W‘ c ^ Z_‘ c ^‘_ Ze‘ cZ_ X ‘ W eYV T]‘ dVU WRTZ]Zej R_U Zd _‘ e dfS[VTe e‘ A; L< . 5)

Accounting for Municipal Solid Waste Landfill Closure and Postclosure Care Costs) hYZTY Zd

SRdVU ‘_ eYV ? I; cf]V eYRe VdeRS]ZdYVd eYZcej*jVRc a‘ de*T]‘ dfcV TRcV cVbfZcV^ V_ed W‘ c ] R_ UWZ]] d eYRe

RTTVae d‘] ZU hRdeV RWeVc HTe‘ SVc 6) . 660+

fcZ_X WZdTR] jVRc /-. 3) eYV =‘ f_ej ‘ SeRZ_ VU R aVc^ Ze Wc‘^ ? I> e‘ RTTVae Z_ Vce hRdeV+ MYV

RddfcVU T‘ de Zd UVWZ_ VU Rd eYV df^ ‘ W T]‘ dfcV a]fd a‘ de*T]‘ dfcV a]fd T‘ ccVTeZgV RTeZ‘_ TRcV T‘ de+

dfcV T‘ ded RcV VdeZ^ ReVU Re " 0. 3)5. 1+ MYV R__ fR] a‘ de*T]‘ dfcV TRcV T‘ ded RcV VdeZ^ ReVU Re

0/) 150+ MYV 0-* jVRc a‘ de*T]‘ dfcV TRcV T‘ de VdeZ^ ReV Zd " 641)144+ MYVcVW‘ cV) eYV e‘ eR] WZ_ R_TZR]

RddfcR_TV cVbfZcVU Zd ".)/ 6.)/ 6-+
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0) EQ_‘^ UO‘ QP’ 8[ YYU‘‘ QP’ MZP 6__USZQP ; aZP 7MXMZOQ_

MYV W‘]]‘ hZ_X Zd R df^^ Rcj ‘ W cVdecZTeVU) T‘^^ ZeeVU) R_U RddZX_ VU Wf_ U SR]R_TVd ‘ W eYV

X‘ gVc_^ V_eR] Wf_ Ud Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc7

EQ_‘^ UO‘ QP R[^ 5

DfUZTZR]

ERh ]ZScRcj ‘ aVcReZ‘_ d " - " - " /-.)/-- " /-.)/--

OZTeZ^ dVcgZTVd -- /- 6)5- 2 /- 6)5- 2

DfUZTZR] RTeZgZeZVd --/ 3)666 / 3)666

IfS]ZT LRWVej

cfX RSfdV ecVRe^ V_e

R_ U VUfTReZ‘_-- 64)2/ 5 64)2/ 5

IfS]ZT dRWVej RTeZgZeZVd -- . 62)623 . 62)623

IfS]ZT P‘ c\ d

K‘ RU ^ RZ_ eV_ R_ TV

R_ U T‘_ decfTeZ‘_./ 3)- 00 -- ./ 3)- 00

IfS]ZT h‘ c\ d RTeZgZeZVd --.-) 3/ 2 .-) 3/ 2

f]efcV R_ U cVTcVReZ‘_

IRc\ d R_ U cVTcVReZ‘_-- 0-)- 41 0-)- 41

B‘ fdZ_X R_ U > VgV]‘ a^ V_e

M‘ fcZd^ ac‘^‘ eZ‘_-- .--) 103 .--) 103

M‘ fcZd^ ac‘ UfTe UVgV]‘ a^ V_e -- 2)-. 5 2)-. 5

RaZeR] ac‘[ VTed - 4)- 5/)/ 4/ 26/) 561 4)342). 33

3)- 00 " 4)- 5/)/ 4/ " .) 14-) 202 " 5)345)51-

8[ YYU‘‘ QP R[^ 5

IfS]ZT P‘ c\ d

K‘ RU ^ RZ_ eV_ R_ TV
R_ U T‘_ decfTeZ‘_" 6./) 6./"-"-" 6./) 6./

6__USZQP ‘[ 5

BVR]eY R_ U hV]WRcV

LV_Z‘ c dVcgZTVd " - " - " 12.) 4./ " 12.) 4./

B‘ fdZ_X R_ U > VgV]‘ a^ V_e

T‘_‘^ ZT UVgV]‘ a^ V_e -- .) 606)505 .) 606)505

RaZeR] ac‘[ VTed 5)/ 3-) 665 -- 5)/ 3-) 665

5)/ 3-) 665 " - " /) 06.) 22- " .-) 32/) 215

QZQ^ MX ; aZP_

G[‘ MX

bQ^ZYQZ‘ MX

aZP_

B[ ZYMV[^

bQ^ZYQZ‘ MX

0

FD@CFG
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1) BQ‘ >ZbQ_‘ YQZ‘ UZ 8M\ U‘ MX 6__Q‘_

MYV _ Ve Z_ gVde^ V_e Z_ TRaZeR] RddVed cVa‘ ceVU ‘_ eYV X‘ gVc_^ V_e* hZUV deReV^ V_e ‘ W _ Ve a‘ dZeZ‘_ Zd

TR]Tf]ReVU Rd W‘]]‘ hd Re eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc7

A‘ gVc_^ V_ eR] < fdZ_ Vdd* MjaV

TeZgZeZVd ; TeZgZeZVd

de ‘ W TRaZeR] RddVed / 0-) 016) 0//". 24)634) 54-"

TTf^ f]ReVU UVacVTZReZ‘_&. 0.) 505) 23.’ & 06)450)- 56’

gR] fV 65)2.-) 43. .. 5). 51)45.

RaZeR]* cV] ReVU RTT‘ f_ed aRjRS] V &.- 6)/ 21’ & 3-/) 3- 6’

RaZeR]* cV] ReVU cVeRZ_ RXVd aRjRS] V &. 2)365’ &/ 62)465’

RaZeR]* cV] ReVU TRaZeR] ] VRdVd aRjRS] V &.- 1)3. 3’-

RaZeR]* cV] ReVU T‘_ ecRTed aRjRS] V - &. 4)/ 63)041’

RaZeR]* cV] ReVU _‘ eVd aRjRS] V - & 1)613)- 0-’

RaZeR]* cV] ReVU S‘_ Ud aRjRS] V & 6)6//)/ 02’ &. 4)- 50)614’

VWVccVU TYRcXVd ‘_ cVWf_ UZ_ X 2./) 11/ .) 015) 100

N_adV_ e UVSe ac‘ TVVUd 46). 46 116).--

GVe Z_ gVde^ V_ e Z_ TRaZeR] RddVed 55)62-) 246" 46)424) 223"

2) EQ‘ U^ QYQZ‘ DXMZ_

County Defined Benefit Pension Plan

Plan Description+ MYV I]R_ ac‘ gZUVd cVeZcV^ V_ e) UZdRSZ] Zej R_ U UVReY SV_ VWZed e‘ a]R_ ^ V^ SVcd

R_ U SV_ VWZTZRcZVd+ MYV I]R_ Zd RWWZ] ZReVU hZeY eYV ; dd‘ TZReZ‘_ =‘ f_ej =‘^^ ZddZ‘_ Vcd ‘ W AV‘ cXZR

VWZ_ VU < V_ VWZe I]R_ & eYV ;== A I]R_’) R_ RXV_ e ^ f]eZa] V*V^ a]‘ jVc UVWZ_ VU SV_ VWZe aV_ dZ‘_ a]R_

RU^ Z_ ZdeVcVU Sj eYV A‘ gVc_^ V_ e ?^ a]‘ jVV < V_ VWZed =‘ ca‘ cReZ‘_ ‘ W AV‘ cXZR & A?<=‘ ca’+ MYV

A) Z_ Zed c‘] V Rd eYV I]R_ da‘_ d‘ c) YRd eYV d‘] V RfeY‘ cZej e‘ R^ V_ U eYV ac‘ gZdZ‘_ d ‘ W eYV

A I]R_) Rd ac‘ gZUVU Z_ LVTeZ‘_ . 6+-0 ‘ W eYV ;== A I]R_ U‘ Tf^ V_ e+ MYV =‘ f_ej cVeRZ_ d eYV

RfeY‘ cZej e‘ R^ V_ U eYV RU‘ aeZ‘_ RXcVV^ V_ e) hYZTY UVWZ_ Vd eYV daVTZWZT ‘ aVcReZ‘_ R] ac‘ gZdZ‘_ d ‘ W

eYV I]R_+ ; dVaRcReV] j ZddfVU WZ_ R_ TZR] cVa‘ ce ‘ W eYV I]R_ ^ Rj SV ‘ SeRZ_ VU Sj hcZeZ_ X A?<= HKI

Re 1-- AR]]VcZR IRc\ hRj) LfZeV ./ 2-) ; e] R_ eR) AV‘ cXZR 0- 006+
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Benefit Pension Plan, continued

ec‘] ‘ gVc eYV ‘ aVcReZ‘_ R_U RU^ Z_ ZdecReZ‘_ ‘ W eYV a]R_ Zd gVdeVU hZeY ;== A R]‘_ X hZeY Tfde‘ Uj

W eYV a]R_ RddVed+ MYV a]R_ ac‘ gZUVd eYRe eYV =‘ f_ej YRd _‘ ] ZRSZ]Zej hZeY cVdaVTe e‘ aRj^ V_ed ‘ c

SV_VWZed ‘ c ‘ eYVchZdV f_UVc eYV a]R_ ViTVae e‘ aRj ‘ gVc e‘ ;== A dfTY RTefRcZR]]j UVeVc^ Z_ VU

T‘_ ecZSfeZ‘_ d Rd RcV cVbfZcVU e‘ ^ VVe ^ Z_ Z^ f^ Wf_ UZ_ X deR_ URcUd ‘ W eYV IfS]ZT KVeZcV^ V_e

LjdeV^ d LeR_URcUd ERh R_U ac‘ gZUV SV_VWZed eYVcVf_ UVc+ CW eVc^ Z_ ReVU) eYV a]R_ ac‘ gZUVd eYRe ZW

eYVcV RcV Wf_ Ud cV^ RZ_ Z_ X RWeVc eYV dReZdWRTeZ‘_ ‘ W R]] ] ZRSZ]ZeZVd) dfTY Wf_ Ud dYR]] _‘ e cVgVce e‘ eYV

f_ej Sfe dYR]] SV R]]‘ TReVU e‘ V^ a]‘ jVVd+ ;]] Wf]]* eZ^ V =‘ f_ej V^ a]‘ jVVd RcV V]ZXZS]V e‘

aRceZTZaReV Z_ eYV I]R_ RWeVc T‘^ a]VeZ_ X eYcVV jVRcd ‘ W dVcgZTV+

MYVcV RcV _‘ ]‘ R_d e‘ R_j ‘W eYV =‘ f_ej ‘ WWZTZR] d ‘ c ‘ eYVc paRcej*Z_* Z_ eVcVde)q R_U eYVcV RcV _‘

ac‘ YZSZeVU ecR_ dRTeZ‘_ d+ MYV a]R_ RddVed U‘ _‘ e Z_ T]fUV R_j dVTfcZeZVd ‘ c Z_ gVde^ V_ed Z_ HT‘_ VV

f_ej+ MYV Wf_ Ud RcV ^ R_RXVU Sj Z_ UVaV_UV_e ^‘_ Vj ^ R_RXVcd+

e DR_ fRcj .) /-/-) eYV UReV ‘ W eYV ^‘ de cVTV_ e RTefRcZR] gR]fReZ‘_) eYVcV hVcV 10. aRceZTZaR_ ed

T‘_ dZdeZ_ X ‘ W eYV W‘]]‘ hZ_X7

KVeZcVVd) SV_ VWZTZRcZVd R_ U UZdRS]VVd cVTVZgZ_ X SV_ VWZed .--

MVc^ Z_ ReVU gVdeVU aRceZTZaR_ ed V_ eZe] VU e‘

Sfe _‘ e jVe cVTVZgZ_ X SV_ VWZed . 04

TeZgV aRceZTZaR_ ed . 61

M‘ eR] _ f^SVc ‘ W aRceZTZaR_ ed 10.

Benefits Provided. MYV a]R_ ac‘ gZUVd cVeZcV^ V_e R_U UVReY SV_VWZed+ < V_VWZed RcV Wf]]j gVdeVU RWeVc

eV_ jVRcd ‘ W dVcgZTV+ IRceZTZaR_ ed V^ a]‘ jVU SVW‘ cV ; fXfde /-.- SVT‘^ V V]ZXZS]V e‘ cVeZcV Re RXV

32 hZeY 2 jVRcd ‘ W aRceZTZaReZ‘_ Z_ eYV I]R_+ ?^ a]‘ jVVd YZcVU RWeVc ; fXfde /-.- ^ fde YRgV .-

jVRcd ‘ W dVcgZTV e‘ SV V]ZXZS]V e‘ cVeZcV hZeY SV_VWZed Wc‘^ eYV I]R_+ Na‘_ V]ZXZSZ] Zej e‘ cVeZcV)

aRceZTZaR_ ed RcV V_eZe]VU e‘ R_ R__ fR] SV_VWZe ‘ W /# ‘ W eYV RgVcRXV R__ fR] T‘^ aV_dReZ‘_ ^ f]eZa]ZVU

Sj eYV aRceZTZaR_ erd jVRcd ‘ W dVcgZTV) aRjRS]V Rd R ] ZWV R__ fZej+ ; gVcRXV R__ fR] T‘^ aV_dReZ‘_ Zd

SRdVU ‘_ eYV YZXYVde RgVcRXV ‘ W eYV aRceZTZaR_ erd T‘^ aV_dReZ‘_ ‘ gVc eh‘ T‘_ dVTfeZgV a]R_ jVRcd

UfcZ_ X eYV eV_ a]R_ jVRcd acVTVUZ_ X eYV aRceZTZaR_ erd UReV ‘ W cVeZcV^ V_e ‘ c eVc^ Z_ ReZ‘_+ MYV I]R_

R]d‘ ac‘ gZUVd SV_VWZed Z_ eYV VgV_e ‘ W UVReY ‘ c UZdRSZ]Zej+ MYVdV SV_VWZe ac‘ gZdZ‘_ d hVcV

VdeRS]ZdYVU Sj R_ RU‘ aeZ‘_ RXcVV^ V_e ViVTfeVU Sj eYV =‘ f_ej <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd+
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Benefit Pension Plan, continued

Contributions+ ?^ a]‘ jVVd ^ R\ V _‘ T‘_ ecZSfeZ‘_ d e‘ eYV a]R_+ MYV =‘ f_ej Zd cVbfZcVU e‘ T‘_ ecZSfeV

eYV R^‘ f_ed _ VTVddRcj e‘ Wf_ U eYV a]R_ Z_ T‘^ a]ZR_ TV hZeY eYV ^ Z_ Z^ f^ Wf_ UZ_ X deR_ URcUd ‘ W eYV

IfS]ZT KVeZcV^ V_e LjdeV^ d LeR_URcUd ERh) fdZ_X eYV SRdZd UVdTcZSVU Z_ eYV R__ fR] gR]fReZ‘_

cVa‘ ce+ MYV =‘ f_ejrd RTefR] T‘_ ecZSfeZ‘_ d W‘ c eYV TfccV_e WZdTR] jVRc hVcV "/)/ 1.) 533) ‘ c / 2+0-# ‘ W

T‘ gVcVU aRjc‘]] ‘ W " 5)53-)035+ MYV <‘ RcU ‘ W =‘^^ ZddZ‘_ Vcd ac‘ gZUVd W‘ c eYV SV_VWZed R_U Wf_ UZ_ X

a‘] ZTj eYc‘ fXY =‘ f_ej ‘ cUZ_ R_TV R_U ^ RZ_ eRZ_ d eYV RfeY‘ cZej e‘ TYR_XV eYV a‘] ZTj+ MYZd Wf_ UZ_ X

a‘] ZTj) Rd daVTZWZVU Sj ‘ cUZ_ R_TV) YRd SVV_ eYV dR^ V dZ_ TV eYV Z_ TVaeZ‘_ ‘ W eYV a]R_+

Pension Liabilities, Pension Expense, Deferred Outflows of Resources, and Deferred Inflows of

Resources Related to Pensions+ ; e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej cVa‘ ceVU R _ Ve

aV_dZ‘_ ] ZRSZ]Zej ‘ W " 4)/ 04)2- 6+ MYV _ Ve aV_dZ‘_ ] ZRSZ]Zej hRd ^ VRdfcVU Rd ‘ W > VTV^ SVc 0.) /-/-)

R_U eYV e‘ eR] aV_dZ‘_ ] ZRSZ]Zej fdVU e‘ TR]Tf]ReV eYV _ Ve aV_dZ‘_ ] ZRSZ]Zej hRd UVeVc^ Z_ VU Sj R_

RTefRcZR] gR]fReZ‘_ Rd ‘ W DR_ fRcj .) /-/-+ @‘ c X‘ gVc_^ V_eR] RTeZgZeZVd) eYV _ Ve aV_dZ‘_ ] ZRSZ]Zej Zd

ZbfZUReVU Z_ eYV AV_VcR] @f_U+ @‘ c eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej cVT‘ X_ZkVU aV_dZ‘_

ViaV_dV ‘ W ".) 5..) 013+

71



OCONEE COUNTY, GEORGIA
NOTES TO THE FINANCIAL STATEMENTS

June 30, 2021

Exhibit A-16, continued

2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Benefit Pension Plan, continued

MYV T‘^ a‘_ V_ed ‘ W eYV _ Ve aV_dZ‘_ ] ZRSZ]Zej RcV Rd W‘]]‘ hd7

M%$ N%$ M% ( $N%

7MXMZOQ_ M‘ ,-*.,*, 4 " 00)166) 25."/ 1)004) 45/" 6). 3.) 466

8TMZSQ_ R[^ ‘ TQ eQM^ 5

LVcgZTV T‘ de 430) 23/- 430) 23/

C_ eVcVde /)/ 66)-/ 6 - /)/ 66)-/ 6

EZRSZ] Zej ViaVcZV_ TV &XRZ_’ , ]‘ dd 121) 225 - 121) 225

ddf^ aeZ‘_ TYR_ XV 3-) 202 - 3-) 202

a]‘ jVc T‘_ ecZSfeZ‘_ d - /)/ 1.) 533 &/)/ 1.) 533’

GVe Z_ gVde^ V_ e Z_ T‘^ V - 0)110)1. 1 & 0)110)1. 1’

V_ VWZe aRj^ V_ ed &.) 0./) 30-’ &.) 0./) 30-’-

U^ Z_ ZdecReZgV ViaV_ dV - & 3.) 13/’ 3.) 13/

HeYVc TYR_ XVd - &./.) 511’./.) 511

BQ‘ OTMZSQ_/)/ 32)- 21 1). 56)011 &.) 6/ 1)/ 6-’

7MXMZOQ_ M‘ ,-*.,*-+" 02)431)302 "/ 5)2/ 4)./ 3 " 4)/ 04)2- 6

I]R_ WZUfTZRcj _ Ve a‘ dZeZ‘_ Rd R aVcTV_ eRXV ‘ W eYV e‘ eR] aV_ dZ‘_ ] ZRSZ] Zej 46+43#

gVcVU aRjc‘]]" 6)1/ 3).. 6

GVe aV_ dZ‘_ ] ZRSZ] Zej Rd R aVcTV_ eRXV ‘ W T‘ gVcVU aRjc‘]] 43+45#

@UMNUXU‘ e

G[‘ MX DQZ_ U[ Z DXMZ ; UPaOUM^ e

BQ‘ D[_ U‘ U[ Z

BQ‘ DQZ_ U[ Z

@UMNUXU‘ e

e eYV V_ U ‘ W eYV TfccV_ e WZdTR] jVRc) eYV =‘ f_ej cVa‘ ceVU UVWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd R_ U

UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd cV] ReVU e‘ eYV a]R_ Wc‘^ eYV W‘]]‘ hZ_ X d‘ fcTVd7

ZWWVcV_ TVd SVehVV_ ViaVTeVU R_U RTefR] ViaVcZV_ TV " 561)- 12 " &.. 0)/ 1/’

YR_ XVd Z_ aRceZTZaR_ e Wf_ U R]]‘ TReZ‘_--

GVe UZWWVcV_ TV SVehVV_ ac‘[ VTeVU R_ U RTefR] VRc_ Z_ Xd . 24)2. 1 &. 24)2. 1’

aV_ dZ‘_ a]R_ Z_ gVde^ V_ ed - &/). 6/) 6-.’

YR_ XVd ‘ W Rddf^ aeZ‘_ d .)/./) 1- 0 -

M‘ eR]d " /)/ 30)63/ " &/) 130)324’

9QRQ^^ QP

Ca‘ RX[ c_ [R

EQ_[ a^OQ_

9QRQ^^ QP

ZRX[ c_ [R

EQ_[ a^OQ_
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Benefit Pension Plan, continued

f_ed cVa‘ ceVU Rd UVWVccVU ‘ feW]‘ hd R_U UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd hZ]] SV cVT‘ X_ZkVU Z_

aV_dZ‘_ ViaV_dV Rd W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+

52)536"

0 / 65)/ 3-

1 & 21.). 5/’

2 &/ 1/) 31/’

M‘ eR] d &. 66)362’"

Actuarial Assumptions+ MYV e‘ eR] aV_dZ‘_ ] ZRSZ]Zej Z_ eYV DR_ fRcj .) /-/- RTefRcZR] gR]fReZ‘_ hRd

UVeVc^ Z_ VU fdZ_X eYV W‘]]‘ hZ_X RTefRcZR] Rddf^ aeZ‘_ d) Raa]ZVU e‘ R]] aVcZ‘ Ud Z_ T]fUVU Z_ eYV

VRdfcV^ V_e7

C_ W] ReZ‘_ 0+--#

Ic‘[ VTeVU dR]Rcj Z_ TcVRdVd 1+2-# aVc jVRc hZeY R_ RXV SRdVU dTR]V

de ‘ W ] ZgZ_ X RU[fde^ V_ed G,;

GVe Z_ gVde^ V_e cReV ‘ W cVefc_ 4+--#

BVR]eYj ^‘ ceR]Zej cReVd hVcV SRdVU ‘_ eYV IfS*/-.- ;^‘ f_e hVZXYeVU F‘ ceR]Zej MRS]V hZeY R

S]V_U ‘ W 2-# ‘ W eYV AV_VcR] ?^ a]‘ jVVd MRS]V R_U 2-# ‘ W eYV IfS]ZT LRWVej ?^ a]‘ jVVd hZeY

LTR]V ;; e‘ /-/-+ > ZdRS]VU ^‘ ceR]Zej cReVd hVcV UVcZgVU Wc‘^ eYV . 652 = C>; MRS]V =] Rdd .+

MYV ^‘ ceR]Zej R_U VT‘_‘^ ZT RTefRcZR] Rddf^ aeZ‘_ d fdVU Z_ eYV DR_fRcj .) /-/- gR]fReZ‘_ hVcV

SRdVU ‘_ eYV cVdf]ed ‘ W R_ RTefRcZR] ViaVcZV_TV defUj T‘_ UfTeVU Z_ @VScfRcj /-. 6+

MYV ]‘_ X*eVc^ ViaVTeVU cReV ‘ W cVefc_ ‘_ aV_dZ‘_ a]R_ Z_ gVde^ V_ed hRd UVeVc^ Z_ VU fdZ_X R

SfZ]UZ_ X*S]‘ T\ ^ VeY‘ U Z_ hYZTY SVde*VdeZ^ ReV cR_XVd ‘ W ViaVTeVU WfefcV cVR] cReVd ‘ W cVefc_

ViaVTeVU cVefc_d) _Ve ‘ W aV_dZ‘_ a]R_ Z_ gVde^ V_e ViaV_dV R_U Z_ W] ReZ‘_’ RcV UVgV]‘ aVU W‘ c VRTY

R[‘ c RddVe T]Rdd+ MYVdV cR_ XVd RcV T‘^ SZ_ VU e‘ ac‘ UfTV eYV ]‘_ X*eVc^ ViaVTeVU cReV ‘ W cVefc_

Sj hVZXYZ_ X eYV ViaVTeVU WfefcV cVR] cReVd ‘ W cVefc_ Sj eYV eRcXVe RddVe R]]‘ TReZ‘_ aVcTV_ eRXV R_U

Sj RUUZ_ X ViaVTeVU Z_ W] ReZ‘_+
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Benefit Pension Plan, continued

MYV aV_dZ‘_ a]R_rd eRcXVe RddVe R]]‘ TReZ‘_ Rd ‘ W > VTV^ SVc 0.) /-/- Zd df^^ RcZkVU Z_ eYV

W‘]]‘ hZ_X eRS]V7

GM^ SQ‘

6XX[ OM‘ U[ Z EMZSQ

@ZiVU C_ T‘^ V 0-# / 2#* 02#

ERcXV = Ra 0-# / 2#* 02#

FZU = Ra 2# /+ 2#*.-#

L^ R]] = Ra 2# /+ 2#*.-#

K? CM 2# /+ 2#*.-#

C_ eVc_ ReZ‘_ R]. 2# .-#*/-#

Ff]eZ = Ra 2# /+ 2#*.-#

A]‘ SR] ;]]‘ TReZ‘_ 2# /+ 2#*.-#

Discount Rate+ MYV UZdT‘ f_e cReV fdVU e‘ ^ VRdfcV eYV e‘ eR] aV_dZ‘_ ] ZRSZ]Zej hRd 4+-- aVcTV_ e+

MYV ac‘[ VTeZ‘_ ‘ W TRdY W]‘ hd fdVU e‘ UVeVc^ Z_ V eYV UZdT‘ f_e cReV Rddf^ VU eYRe T‘_ ecZSfeZ‘_ d Wc‘^

V^ a]‘ jVc hZ]] SV ^ RUV Re T‘_ ecRTefR]] j cVbfZcVU cReVd) RTefRcZR]] j UVeVc^ Z_ VU+ < RdVU ‘_ eY‘ dV

Rddf^ aeZ‘_ d) eYV I]R_ rd WZUfTZRcj _ Ve a‘ dZeZ‘_ hRd ac‘[ VTeVU e‘ SV RgRZ] RS] V e‘ ^ R\ V R]] ac‘[ VTeVU

WfefcV SV_ VWZe aRj^ V_ ed ‘ W TfccV_ e RTeZgV R_ U Z_ RTeZgV V^ a]‘ jVVd+ MYVcVW‘ cV) eYV ]‘_ X*eVc^

ViaVTeVU cReV ‘ W cVefc_ ‘_ I]R_ Z_ gVde^ V_ ed hRd Raa] ZVU e‘ R]] aVcZ‘ Ud ‘ W ac‘[ VTeVU SV_ VWZe

aRj^ V_ ed e‘ UVeVc^ Z_ V eYV e‘ eR] aV_ dZ‘_ ] ZRSZ] Zej+

Sensitivity of the Net Pension Liability to Changes in the Discount Rate+ MYV W‘]]‘ hZ_ X acVdV_ ed

hYRe eYV _ Ve aV_ dZ‘_ ] ZRSZ] Zej h‘ f]U SV ZW Ze hVcV TR]Tf]ReVU fdZ_ X R UZdT‘ f_e cReV eYRe Zd ‘_ V

aVcTV_ eRXV* a‘ Z_ e ]‘ hVc & 3+-- aVcTV_ e’ ‘ c ‘_ V aVcTV_ eRXV* a‘ Z_ e YZXYVc & 5+-- aVcTV_ e’ eYR_ eYV

TfccV_ e cReV7

9U_ O[ aZ‘ BQ‘ DQZ_ U[ Z

EM‘ Q @UMNUXU‘ e

UVTcVRdV 3+--# ./). 06)552"

fccV_e UZdT‘ f_e cReV 4+--# 4)/ 04)2- 6

Z_ TcVRdV 5+--# 0). 34)/ 63

Plan Fiduciary Net Position+ > VeRZ]VU Z_ W‘ c^ ReZ‘_ RS‘ fe eYV I]R_rd WZUfTZRcj _ Ve a‘ dZeZ‘_ Zd

RgRZ]RS]V Z_ eYV dVaRcReV]j ZddfVU ; dd‘ TZReZ‘_ =‘ f_ej =‘^^ ZddZ‘_ Vcd ‘ W AV‘ cXZR < V_VWZe LjdeV^

WZ_ R_TZR] cVa‘ ce+
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

County Defined Contribution Plan

MYV =‘ f_ej YRd R]d‘ VdeRS]ZdYVU eYV HT‘_ VV =‘ f_ej 1-.& R’ > VWZ_ VU =‘_ ecZSfeZ‘_ I]R_ eYc‘ fXY

RU‘ aeZ‘_ ‘ W eYV ;== A 1-.& R’ > VWZ_ VU =‘_ ecZSfeZ‘_ Ic‘ XcR^+ MYV a]R_ hRd VdeRS]ZdYVU e‘ ac‘ gZUV

SV_VWZed Re cVeZcV^ V_e e‘ HT‘_ VV =‘ f_ej V^ a]‘ jVVd+ MYVcV RcV _‘ V^ a]‘ jVV ‘ c V^ a]‘ jVc

T‘_ ecZSfeZ‘_ d Re eYZd eZ^ V+ MYV =‘ f_ej YRd UV]VXReVU TVceRZ_ RU^ Z_ ZdecReZgV cVda‘_ dZSZ]ZeZVd e‘

A) ‘ c Zed UVdZX_ VV+ I]R_ ac‘ gZdZ‘_ d RcV VdeRS]ZdYVU R_U ^ Rj SV R^ V_UVU Sj eYV <‘ RcU ‘ W

ZddZ‘_ Vcd+

County Deferred Compensation Plan

MYV =‘ f_ej ‘ WWVcd Zed V^ a]‘ jVVd R UVWVccVU T‘^ aV_dReZ‘_ a]R_ TcVReVU Z_ RTT‘ cUR_ TV hZeY

C_ eVc_ R] KVgV_fV =‘ UV LVTeZ‘_ 124+ MYV I]R_) RgRZ]RS]V e‘ R]] =‘ f_ej V^ a]‘ jVVd) aVc^ Zed eYV^

e‘ UVWVc R a‘ ceZ‘_ ‘ W eYVZc dR]Rcj f_eZ] WfefcV jVRcd+ IRceZTZaReZ‘_ Z_ eYV a]R_ Zd ‘ aeZ‘_ R]+ MYV

UVWVccVU T‘^ aV_dReZ‘_ Zd _‘ e RgRZ]RS]V e‘ V^ a]‘ jVVd f_eZ] eVc^ Z_ ReZ‘_) cVeZcV^ V_e) UVReY ‘ c

f_W‘ cVdVVRS]V V^ VcXV_Tj+ MYV I]R_ Zd RU^ Z_ ZdeVcVU Sj R_ Z_ UVaV_UV_e eYZcU aRcej a]R_

RU^ Z_ ZdecRe‘ c+

C_ RTT‘ cUR_ TV hZeY A; L< LeReV^ V_e G‘+ 0/ p; TT‘ f_eZ_ X R_U @Z_ R_ TZR] KVa‘ ceZ_ X W‘ c C_ eVc_ R]

KVgV_fV =‘ UV LVTeZ‘_ 124 > VWVccVU =‘^ aV_dReZ‘_ I]R_d)q eYV RddVed R_U ] ZRSZ]ZeZVd ‘ W eYV

f_ejrd > VWVccVU =‘^ aV_dReZ‘_ I]R_ RcV _‘ e Z_ T]fUVU hZeYZ_ eYV =‘ f_ejrd WZ_ R_ TZR] deReV^ V_ed+

Other Plans

C_ RUUZeZ‘_ e‘ eYV a]R_ RS‘ gV) gRcZ‘ fd =‘ f_ej V^ a]‘ jVVd RcV T‘ gVcVU f_UVc eYV W‘]]‘ hZ_X a]R_d)

hYZTY RcV T‘_ dZUVcVU e‘ SV daVTZR] Wf_ UZ_ X dZefReZ‘_ d7 AV‘ cXZR @ZcVWZXYeVcdr IV_dZ‘_ @f_U)

AV‘ cXZR LeReV ?^ a]‘ jVVdr KVeZcV^ V_e LjdeV^ &? KL’) IVRTV HWWZTVcdr ;__ fZej R_ U < V_VWZe @f_U

W AV‘ cXZR) Ic‘ SReV DfUXVdr KVeZcV^ V_e @f_U ‘ W AV‘ cXZR) LYVcZWWdr KVeZcV^ V_e @f_U ‘ W AV‘ cXZR)

R_U LfaVcZ‘ c =‘ fce =] Vc\ dr KVeZcV^ V_e @f_U ‘ W AV‘ cXZR+ @fceYVc Z_ W‘ c^ ReZ‘_ cVXRcUZ_ X eYVdV

a]R_d TR_ SV ‘ SeRZ_ VU Wc‘^ eYV a]R_dr R__ fR] cVa‘ ced+ MYVdV a]R_d RcV Z^^ ReVcZR] e‘ eYV WZ_ R_ TZR]

deReV^ V_ed+
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2) EQ‘ U^ QYQZ‘ DXMZ_ $ O[ Z‘UZaQP%

Oconee County Board of Health Retirement Plan

ZXZS]V V^ a]‘ jVVd ‘ W eYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY aRceZTZaReV Z_ eYV AV‘ cXZR LeReV

a]‘ jVVdr KVeZcV^ V_e LjdeV^ &? KL’) R deReVhZUV ^ f]eZa]V*V^ a]‘ jVc afS]ZT V^ a]‘ jVV cVeZcV^ V_e

djdeV^+ > fcZ_X eYV TfccV_e WZdTR] jVRc) eYV > VaRce^ V_e T‘_ ecZSfeVU ".- 3)/- 0+ ; e eYV V_U ‘ W eYV

TfccV_e WZdTR] jVRc) eYV > VaRce^ V_e cVa‘ ceVU R ] ZRSZ]Zej Z_ eYV R^‘ f_e ‘ W " 4- 0)312 W‘ c Zed

ac‘ a‘ ceZ‘_ ReV dYRcV &-+-. 3361#’ ‘ W eYV _ Ve aV_dZ‘_ ] ZRSZ]Zej+ MYV > VaRce^ V_e cVT‘ X_ZkVU aV_dZ‘_

ViaV_dV ‘ W ". 2-). 4/ W‘ c eYV TfccV_e WZdTR] jVRc+ @fceYVc Z_ W‘ c^ ReZ‘_ cVXRcUZ_ X eYV a]R_ TR_ SV

SeRZ_ VU Wc‘^ > VaRce^ V_erd R__ fR] RfUZe cVa‘ ce Sj T‘_ eRTeZ_ X eYV RU^ Z_ ZdecReZgV ‘ WWZTVd ‘ W eYV

HT‘_ VV =‘ f_ej BVR]eY > VaRce^ V_e) .- 3- ? iaVcZ^ V_e LeReZ‘_ K‘ RU) PRe\ Z_ dgZ]]V) A; 0- 344+

3) C‘TQ^ D[_‘(: Y\ X[ eYQZ‘ 7QZQRU‘_

County Plan

Plan Description+ MYV =‘ f_ej ac‘ gZUVd a‘ decVeZcV^ V_e YVR]eY TRcV SV_VWZed f_UVc eYV HT‘_ VV

f_ej BVR]eY = RcV I]R_ e‘ W‘ c^ Vc V^ a]‘ jVVd hY‘ cVeZcVU acZ‘ c e‘ /-.-) TVceRZ_ W‘ c^ Vc

V^ a]‘ jVVd hY‘ cVeZcVU Z_ /-.- R_U /-.. R_U TfccV_e V^ a]‘ jVVd &V^ a]‘ jVU acZ‘ c e‘ DR_ fRcj .)

5’ hY‘ cV^ RZ_ Z_ dfcVU Sj eYV =‘ f_ejrd YVR]eY a]R_ eYc‘ fXY‘ fe eYVZc V^ a]‘ j V̂_e hZeY eYV

f_ej eYc‘ fXY Re ] VRde RXV 3- ac‘ gZUVU eYRe eYV V^ a]‘ jVV YRd Re ] VRde .- jVRcd ‘ W dVcgZTV+ MYV

a]R_ Zd R dZ_ X]V*V^ a]‘ jVc UVWZ_ VU*SV_VWZe ‘ eYVc a‘ de*V^ a]‘ j V̂_e SV_VWZe & HI?<’ a]R_

RU^ Z_ ZdeVcVU Sj eYV =‘ f_ej+ MYV a]R_ Zd T]‘ dVU e‘ _ Vh V_ecR_ ed R_U V^ a]‘ jVVd ^ fde YRgV SVV_

V^ a]‘ jVU acZ‘ c e‘ DR_ fRcj .) /-. 5 e‘ SV V]ZXZS]V e‘ aRceZTZaReV Z_ eYV a]R_+ MYV a]R_ Zd R dZ_ X]V

V^ a]‘ jVc a]R_) R_U Ze U‘ Vd _‘ e ZddfV R dVaRcReV]j RgRZ]RS]V WZ_ R_TZR] cVa‘ ce+ MYV =‘ f_ej

T‘_ ecZSfeVd e‘ hRcU cVeZcVV YVR]eY T‘ ded ‘_ eYV RfeY‘ cZej ‘ W R cVd‘] feZ‘_ Sj eYV <‘ RcU ‘ W

ZddZ‘_ Vcd+ ;_ j a]R_ R^ V_U^ V_ed h‘ f]U dZ^ Z] Rc]j SV Raac‘ gVU Sj R cVd‘] feZ‘_ ‘ W eYV <‘ RcU

W =‘^^ ZddZ‘_ Vcd+

e Df_V 0-) /-/-) eYV UReV ‘ W eYV ^‘ de cVTV_ e RTefRcZR] gR]fReZ‘_) ^ V^ SVcdYZa T‘_ dZdeVU ‘ W eYV

W‘]]‘ hZ_ X7

TeZgV ^ V^ SVcd / 00

KVeZcVU ^ V^ SVcd 3/

M‘ eR] ^ V^ SVcdYZa / 62
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Benefits Provided+ MYV =‘ f_ej R]]‘ hd V]ZXZS]V W‘ c^ Vc V^ a]‘ jVVd e‘ T‘_ eZ_ fV e‘ aRceZTZaReV Z_ eYV

f_ejrd YVR]eY Z_ dfcR_TV a]R_ f_eZ] eYVj SVT‘^ V V]ZXZS]V W‘ c FVUZTRcV R_U aRjd R_ R^‘ f_e VbfR]

e‘ eYV T‘ de ‘ W R FVUZTRcV Lfaa]V^ V_e IcV^ Zf^ e‘ hRcU eYV cVeZcVVrd YVR]eY SV_VWZe+ MYV UZWWVcV_ TV

SVehVV_ eYV T‘ de ‘ W eYV YVR]eY SV_VWZe) ‘_ R T‘^ a‘ dZeV &_‘_* RXV RU[fdeVU SRdZd’ R_U eYV =‘ f_ejrd

T‘_ ecZSfeZ‘_ Zd aRZU Sj eYV cVeZcVV+ MYV =‘ f_ej aRjd Rc‘ f_U "/ 0- aVc ^‘_ eY e‘ hRcUd R cVeZcVVrd

FVUZTRcV dfaa]V^ V_e acV^ Zf^ RWeVc eYV cVeZcVV SVT‘^ Vd V]ZXZS]V W‘ c FVUZTRcV+ > VaV_UV_ e T‘ de Zd

eYV cVda‘_ dZSZ]Zej ‘ W eYV cVeZcVV) Sfe _ VZeYVc cVeZcVVd _‘ c TfccV_e V^ a]‘ jVVd T‘_ ecZSfeV e‘ hRcU eYV

a]R_+

Contributions+ MYV =‘ f_ej YRd _‘ e V]VTeVU e‘ RUgR_ TV Wf_ U eYV HI?< a]R_) Sfe cReYVc ^ RZ_ eRZ_ d

eYV HI?< a]R_ ‘_ R paRj*Rd*j‘f*X‘ q SRdZd) Z_ eYRe acV^ Zf^ d RcV aRZU Rd eYVj RcZdV) cReYVc eYR_

VdeRS]ZdYZ_ X R_ ZccVg‘ TRS]V ecfde e‘ RTTf^ f]ReV cVdecZTeVU Wf_ Ud+

OPEB Liabilities, OPEB Expense, Deferred Outflows of Resources, and Deferred Inflows of

Resources Related to OPEB+ ; e eYV V_U ‘ W eYV TfccV_ e WZdTR] jVRc) eYV =‘ f_ej cVa‘ ceVU R _ Ve

HI?< ]ZRSZ]Zej ‘ W " 6)6/ 2)6. 1+ MYV _ Ve HI?< ]ZRSZ]Zej hRd ^ VRdfcVU Rd ‘ W Df_V 0-) /-/.) R_U eYV

e‘ eR] HI?< ]ZRSZ]Zej fdVU e‘ TR]Tf]ReV eYV _ Ve HI?< ]ZRSZ]Zej hRd UVeVc^ Z_ VU R_U ^ VRdfcVU Wc‘^

RTefRcZR] gR]fReZ‘_ d fdZ_X UReR Rd ‘ W Df_V 0-) /-/-+ @‘ c X‘ gVc_^ V_eR] RTeZgZeZVd) eYV _ Ve HI?<

ZRSZ]Zej Zd ] ZbfZUReVU Z_ eYV AV_VcR] @f_U+ > fcZ_ X eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej cVT‘ X_ZkVU

HI?< ViaV_dV ‘ W ".). 03)45/+
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County Plan, continued
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V_VWZe aRj^ V_ ed &. 40)6..’&. 40)6..’-

GVe TYR_ XVd 322) 340 - 322) 340

7MXMZOQ_ M‘ 1*.+*-+-," 6)6/ 2)6. 1 "- " 6)6/ 2)6. 1

I]R_ WZUfTZRcj _ Ve a‘ dZeZ‘_ Rd R aVcTV_ eRXV ‘ W eYV e‘ eR] HI?< ]ZRSZ] Zej

gVcVU* V^ a]‘ jVV aRjc‘]]

I]R_ _ Ve HI?< ]ZRSZ]Zej Rd R aVcTV_eRXV ‘ W T‘ gVcVU*V^ a]‘ jVV aRjc‘]]

6)6/ 0)5- 1"

M%($N%

@UMNUXU‘ e

CD: 7

BQ‘

M%

@UMNUXU‘ e

CD: 7

G[‘ MX DXMZ

UPaOUM^ e

BQ‘ D[_ U‘ U[ Z

N%

e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej cVa‘ ceVU UVWVccVU ‘ feW]‘ hd ‘ W cVd‘ fcTVd R_ U

UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd cV]ReVU e‘ eYV HI?< I]R_ Wc‘^ eYV W‘]]‘ hZ_X d‘ fcTVd7

ZWWVcV_ TVd SVehVV_ ViaVTeVU R_U RTefR] ViaVcZV_ TV "- " &. 5-)55-’

YR_ XVd Z_ aRceZTZaR_ e Wf_ U R]]‘ TReZ‘_/ 0)-. 2 &/ 0)-. 2’

YR_ XVd ‘ W Rddf^ aeZ‘_ d /) 04/) 32/-
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County Plan, continued

f_ed cVa‘ ceVU Rd UVWVccVU ‘ feW]‘ hd R_U UVWVccVU Z_ W]‘ hd ‘ W cVd‘ fcTVd hZ]] SV cVT‘ X_ZkVU Z_

HI?< ViaV_dV Rd W‘]]‘ hd7

U_ OMX LQM^

ZPUZS ? aZQ .+’

1.-)../"

0 1.-)../

1 1.-)../

2 1.-)../

3 1.-)../

MYVcVRWeVc . 1.)/./

M‘ eR]d /). 6.) 44/"

Actuarial Assumptions+ MYV e‘ eR] HI?< ]ZRSZ]Zej Z_ eYV Df_V 0-) /-/- RTefRcZR] gR]fReZ‘_ hRd

UVeVc^ Z_ VU fdZ_X eYV W‘]]‘ hZ_X RTefRcZR] Rddf^ aeZ‘_ d) Raa]ZVU e‘ R]] aVcZ‘ Ud Z_ T]fUVU Z_ eYV

VRdfcV^ V_e7

LR]Rcj dTR]V 1+2-# aVc jVRc hZeY R_ RXVU SRdVU dTR]V

TefRcZR] T‘ de ^ VeY‘ U ?_ ecj RXV _‘ c^ R]

ZdT‘ f_e cReV /+. 3#) /+/.# Re acZ‘ c ^ VRdfcV^ V_e UReV

BVR]eYTRcV T‘ de ecV_ U cReVd IcV*FVUZTRcV7 4+-# ecV_ UVU U‘ h_ e‘ 1+2# Sj /- 0-

FVUZTRcV7 4+-# ecV_ UVU U‘ h_ e‘ 1+2# Sj /- 0-

F‘ ceR]Zej cReVd IfS*/-.- 2-# AV_VcR] $ 2-# IfS]ZT LRWVej

BVRUT‘ f_e* hVZXYeVU hZeY LTR]V ;; e‘ /-/.

ZdRS]VU ^‘ ceR]Zej cReVd . 652 = C>; MRS]V =] Rdd .

Mfc_‘ gVc ORfXY_ LV]VTe R_ U N]eZ^ ReV MRS]V eYc‘ fXY RXV 21

NeZ]ZkReZ‘_ 42# feZ]ZkReZ‘_ SRdVU ‘_ a]R_ ViaVcZV_ TV R_U Z_ afe Wc‘^

eYV a]R_ da‘_ d‘ c

FRccZRXV Rddf^ aeZ‘_< RdVU ‘_ a]R_ ViaVcZV_ TV ‘ gVc eYV ] Rde 2 jVRcd) Ze hRd

Rddf^ VU eYRe .-# ‘ W eYV a‘ af]ReZ‘_ h‘ f]U SV ^ RccZVU

hZeY ^ R]Vd SVZ_ X eYcVV jVRcd ‘] UVc eYR_ WV^ R]Vd+
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County Plan, continued

MYV UV^‘ XcRaYZT RTefRcZR] Rddf^ aeZ‘_ d fdVU Z_ eYV Df_V 0-) /-/- RTefRcZR] gR]fReZ‘_ hVcV

SRdVU ‘_ eYV cVdf]ed ‘ W R @VScfRcj /-. 6 ViaVcZV_ TV defUj R_U cVgZVh ‘ W cVTV_ e a]R_ ViaVcZV_ TV

U‘_ V T‘_ TfccV_e]j hZeY eYV Df_V 0-) /-/- gR]fReZ‘_+

Development of Long-Term Rate. LZ_ TV eYV =‘ f_ej Wf_ Ud eYZd a]R_ ‘_ R aRj*Rd*j‘f*X‘ SRdZd)

A; L< cVbfZcVd eYV UZdT‘ f_e cReV SV SRdVU ‘_ R jZV]U ‘ c Z_ UVi cReV W‘ c /-* jVRc) eRi*ViV^ ae

f_ZTZaR] S‘_ Ud hZeY R_ RgVcRXV cReZ_ X ‘ W ;;,; R ‘ c YZXYVc &‘ c VbfZgR]V_e bfR]Zej ‘_ R_‘ eYVc cReZ_ X

dTR]V’+ MYV Ff_ZTZaR] <‘_ U C_ UVi KReV fdVU W‘ c eYZd afca‘ dV Zd eYV ]Rde hVV\ ‘ W Df_V <‘_ U < fjVc

AV_VcR] HS]ZXReZ‘_ /-* jVRc Ff_ZTZaR] <‘_ U C_ UVi afS]ZdYVU hVV\] j Sj MYV <‘_ U < fjVc

hhh+S‘_ USfjVc+T‘^’+ MYV Ff_ZTZaR] <‘_ U C_ UVi KReV Rd ‘ W eYV ^ VRdfcV^ V_e UReV hRd /+. 3#+

Sensitivity of the Net OPEB Liability to Changes in the Discount Rate. MYV W‘]]‘ hZ_X acVdV_ ed

hYRe eYV _ Ve HI?< ]ZRSZ]Zej h‘ f]U SV ZW Ze hVcV TR]Tf]ReVU fdZ_X R UZdT‘ f_e cReV eYRe Zd ‘_ V

aVcTV_ eRXV*a‘ Z_ e ]‘ hVc &.+. 3#’ ‘ c ‘_ V aVcTV_ eRXV*a‘ Z_ e YZXYVc &/+. 3#’ eYR_ eYV TfccV_e cReV+

d‘) dY‘ h_ Zd eYV _ Ve HI?< ]ZRSZ]Zej Rd ZW Ze hVcV TR]Tf]ReVU fdZ_X YVR]eYTRcV T‘ de ecV_ U cReVd eYRe

hVcV ‘_ V aVcTV_ eRXV a‘ Z_ e ]‘ hVc ‘ c ‘_ V aVcTV_ eRXV a‘ Z_ e YZXYVc eYR_ eYV TfccV_e YVR]eYTRcV ecV_ U

cReVd7

BQ‘ CD: 7

9U_ O[ aZ‘ EM‘ Q @UMNUXU‘ e

UVTcVRdV .+. 3#..) 12/) 530"

fccV_e UZdT‘ f_e cReV /+. 3# 6)6/ 2)6. 1

Z_ TcVRdV 0+.3# 5)333) 2/ 6

BQ‘ CD: 7

QMX‘ TOM^Q 8[_‘ G^QZP EM‘ Q_ @UMNUXU‘ e

UVTcVRdV 5)014)043"

fccV_ e UZdT‘ f_e cReV 6)6/ 2)6. 1

Z_ TcVRdV ..) 614)4- 5
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County Plan, continued

OPEB Plan Fiduciary Net Position+ >VeRZ]VU Z_ W‘ c^ ReZ‘_ RS‘ fe eYV I]R_rd WZUfTZRcj _ Ve a‘ dZeZ‘_ Zd

RgRZ]RS]V Z_ eYV dVaRcReV]j ZddfVU A; L< LeReV^ V_e G‘+ 42 KVa‘ ce W‘ c MYV HT‘_ VV =‘ f_ej BVR]eY

RcV I]R_+

Oconee County Board of Health OPEB Plans

ZXZS]V V^ a]‘ jVVd ‘ W eYV HT‘_ VV =‘ f_ej <‘ RcU ‘ W BVR]eY RcV ac‘ gZUVU HI?< eYc‘ fXY eYV LeReV

W AV‘ cXZR HI?< @f_U) R T‘ de*dYRcZ_ X ^ f]eZa]V*V^ a]‘ jVc UVWZ_ VU SV_VWZe a‘ de*V^ a]‘ j V̂_e

YVR]eYTRcV a]R_ R_U ] ZWV Z_ dfcR_TV eYc‘ fXY eYV L?;>*HI?< @f_U) R T‘ de*dYRcZ_ X ^ f]eZa]V*

V^ a]‘ jVc UVWZ_ VU SV_VWZe ‘ eYVc a‘ de*V^ a]‘ j V̂_e SV_VWZe a]R_+ > fcZ_X eYV TfccV_e WZdTR] jVRc) eYV

VaRce^ V_e T‘_ ecZSfeVU "/ 4)340+ ; e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) eYV > VaRce^ V_e cVa‘ ceVU R

Ve ] ZRSZ]Zej Z_ eYV R^‘ f_e ‘ W "./ 0)-11 W‘ c Zed ac‘ a‘ ceZ‘_ ReV dYRcV &-+-. 2116# W‘ c eYV LeReV ‘ W

AV‘ cXZR HI?< @f_U R_U -+-. 4560# W‘ c eYV L?;>*HI?< @f_U’ ‘ W eYV _ Ve HI?< ]ZRSZ]Zej+ MYV

VaRce^ V_e cVT‘ X_ZkVU HI?< ViaV_dV ‘ W &" 3-) 635’ W‘ c eYV TfccV_e WZdTR] jVRc+ @fceYVc

Z_ W‘ c^ ReZ‘_ cVXRcUZ_ X eYV a]R_d TR_ SV ‘ SeRZ_ VU Wc‘^ eYV RU^ Z_ ZdecReZgV ‘ WWZTVd ‘ W eYV HT‘_ VV

f_ej BVR]eY > VaRce^ V_e) .- 3- ? iaVcZ^ V_e LeReZ‘_ K‘ RU) PRe\ Z_ dgZ]]V) A; 0- 344+

4) =[‘ QX*A[‘ QX @[ PSUZS GMd

M‘ SVXZ_ eYV WZdTR] jVRc) eYV =‘ f_ej ]VgZVU R 3# ]‘ UXZ_ X eRi Z_ RTT‘ cUR_ TV hZeY H=A; l15*.0*

2.&R’&1’+ ?WWVTeZgV DR_ fRcj .) /-/.) eYV =‘ f_ej ]VgZVU R 3# ]‘ UXZ_ X eRi Z_ RTT‘ cUR_ TV hZeY H=A;

l15*.0*2.&S’+ ; df^^ Rcj ‘ W eYV ecR_ dRTeZ‘_ d W‘ c eYV TfccV_e WZdTR] jVRc W‘]]‘ hd7

E‘ UXZ_ X MRi KVTVZaed " .//) 4/ 3

ZdSfcdV^ V_ed W‘ c ac‘^‘ eZ‘_ ‘ W ecRUV R_U e‘ fcZd^ " 3-)3/- 16# ‘ W eRi cVTVZaed
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GMd 6NM‘ QYQZ‘_

MYV =‘ f_ej TR_ V_eVc Z_ e‘ RU gR]‘ cV^ ac‘ aVcej eRi RSReV^ V_e RXcVV^ V_ed hZeY eYV HT‘_ VV

f_ej C_ UfdecZR] > VgV]‘ a^ V_e ; feY‘ cZej & peYV ; feY‘ cZejq’ f_UVc H=A; l03*3/ Sj aRceZTZaReZ_ X

hZeY eYV ; feY‘ cZej R_U ]‘ TR] SfdZ_VddVd eYc‘ fXY R S‘_ U*]VRdV ecR_ dRTeZ‘_+ N_UVc eYZd

RccR_ XV^ V_e) eYV ; feY‘ cZej ZddfVd cVgV_fV S‘_ Ud+ MYV ac‘ TVVUd ‘ W eYV S‘_ Ud V_RS]V eYV

feY‘ cZej e‘ eR\ V eZe]V e‘ eYV Raa]ZTR_ erd VT‘_‘^ ZT UVgV]‘ a^ V_e ac‘[ VTe+ MYV ac‘[ VTe Zd eYV_ ] VRdVU

c cV_ eVU Sj eYV ; feY‘ cZej e‘ eYV Raa]ZTR_ e R_U eYV Raa]ZTR_ e aRjd cV_ ed eYRe cVaRj eYV S‘_ Ud+ MYV

afca‘ dV ‘ W eRi RSReV^ V_ed eYc‘ fXY eYZd RfeY‘ cZej Zd e‘ TcVReV T‘^^ f_Zej V^ a]‘ j V̂_e R_U

T‘^^ f_Zej Z_ gVde^ V_e+ ?] ZXZSZ]Zej W‘ c eYZd ac‘ XcR^ Zd Z_ UZgZUfR]]j T‘_ dZUVcVU SRdVU ‘_ eYV

V^ a]‘ j V̂_e R_U Z_ gVde^ V_e T‘^^ Ze^ V_e ^ RUV Sj eYV Raa]ZTR_ e+

@‘ c eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej RSReVU RU gR]‘ cV^ ac‘ aVcej eRiVd e‘ eR]Z_ X ". 26)0- 4

eYc‘ fXY R_ RXcVV^ V_e+ MYV W‘]]‘ hZ_X RXcVV^ V_e ViTVVUd / 2 aVcTV_ e ‘ W eYV e‘ eR] R^‘ f_e RSReVU7

TR] ^ R_ fWRTefcZ_ X a]R_e YRU eRi RSReV^ V_ed ‘ W ". 26)0- 4+ MYV RaacRZdVU gR]fV ‘ W

VRdVY‘] U Z_ eVcVded Zd UZdT‘ f_eVU fdZ_X eYV RXcVV^ V_erd cReV dTYVUf]V+ < j V̂VeZ_ X

T‘^^ f_Zej [‘ S R_U T‘^^ f_Zej Z_ gVde^ V_e X‘ R]d VRTY jVRc) eYV ^ R_ fWRTefcVc T‘_ eZ_ fVd

e‘ SV V]ZXZS]V W‘ c eRi RSReV^ V_ed+ CW eYVcV Zd R dY‘ ceWR]] Z_ ^ VVeZ_ X eYV VdeRS]ZdYVU TcZeVcZR)

W RSReVU eRiVd Z_ eYV jVRc ‘ W eYV dY‘ ceWR]] hZ]] SV UfV+

UZ‘ IQZ‘a Q̂_

N_UVc AV‘ cXZR ] Rh) eYV =‘ f_ej) Z_ T‘_[ f_TeZ‘_ hZeY ‘ eYVc TZeZVd R_U T‘ f_eZVd Z_ eYV _‘ ceYVRde

AV‘ cXZR RcVR) Zd R ^ V^ SVc ‘ W eYV G‘ ceYVRde AV‘ cXZR KVXZ‘_ R] =‘^^ ZddZ‘_ & G?AK=’ R_U Zd

cVbfZcVU e‘ aRj R__ fR] UfVd eYVcVe‘+ > fcZ_X eYV TfccV_e WZdTR] jVRc) eYV =‘ f_ej aRZU " 0.) 36. Z_

dfTY UfVd+ FV^ SVcdYZa Z_ R_ K= Zd cVbfZcVU Sj eYV HWWZTZR] =‘ UV ‘ W AV‘ cXZR ;__‘ eReVU &H=A;’

LVTeZ‘_ 2-*5*01) hYZTY ac‘ gZUVd W‘ c eYV ‘ cXR_ ZkReZ‘_ R] decfTefcV ‘ W eYV K= Z_ AV‘ cXZR+ MYV K=

RcU ^ V^ SVcdYZa Z_ T]fUVd eYV TYZVW V]VTeVU ‘ WWZTZR] Z_ VRTY T‘ f_ej R_U ^ f_ZTZaR]Zej ‘ W eYV RcVR+

H=A; 2-*5*06+. ac‘ gZUVd eYRe eYV ^ V^ SVc X‘ gVc_^ V_ed RcV ] ZRS]V W‘ c R_j UVSed ‘ c ‘ S]ZXReZ‘_ d ‘ W

R_ K=+ @Z_ R_ TZR] deReV^ V_ed W‘ c G?AK= TR_ SV ‘ SeRZ_ VU Re 0- 2 KVdVRcTY > cZgV) ; eYV_ d)

AV‘ cXZR 0- 3- 2*/ 462+
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UZ‘ IQZ‘a Q̂_ $ O[ Z‘ UZaQP%

MYV =‘ f_ej) R]‘_ X hZeY eYcVV ‘ eYVc T‘ f_eZVd) Zd R ^ V^ SVc ‘ W eYV NaaVc HT‘_ VV < RdZ_ PReVc

feY‘ cZej &NH<P;’+ MYV afca‘ dV ‘ W eYZd gV_efcV hRd e‘ T‘_ decfTe R cVdVcg‘ Zc R_U hReVc ecVRe^ V_e

a]R_ e eYRe h‘ f]U ac‘ gZUV hReVc W‘ c eYV T‘ f_eZVd Z_ g‘] gVU+ ? RTY X‘ gVc_^ V_e Zd cVda‘_ dZS]V W‘ c R

ac‘* cReR dYRcV ‘ W eYV T‘ ded SRdVU ‘_ a‘ af]ReZ‘_+ C_ ; acZ] /-. 2) eYV NH<P; ZddfVU "/ 6+65 ^ Z]] Z‘_

W LVcZVd /-. 2 KVgV_fV KVWf_ UZ_ X <‘_ Ud+ MYVdV S‘_ Ud hVcV ZddfVU e‘ RUgR_ TV cVWf_ U eYV

LVcZVd /-- 2 PReVc KVgV_fV KVWf_UZ_ X <‘_ Ud+ C_ FRcTY /-- 2) eYV NH<P; ZddfVU " 15). 22)---

W PReVc KVgV_fV KVWf_UZ_ X <‘_ Ud) LVcZVd /-- 2+ MYV ac‘ TVVUd ‘ W eYV S‘_ Ud hVcV fdVU e‘

RUgR_ TV cVWf_ U eYV LVcZVd . 664 <‘_ Ud ^ RefcZ_ X Z_ eYV jVRcd /-- 6 R_U eYVcVRWeVc R_U e‘ aRj

TVceRZ_ ViaV_dVd Z_ TZUV_ e e‘ eYV ZddfR_TV ‘ W eYV S‘_ Ud+ MYV =‘ f_ejrd dYRcV ‘ W eYV S‘_ U UVSe Zd

6/ 6#+ ;_ Z_ gVde^ V_e Z_ NH<P; R_U R_ ‘ WWdVeeZ_ X T‘_ ecRTe aRjRS]V hVcV cVT‘ cUVU Z_ eYV

HT‘_ VV =‘ f_ej PReVc R_U LVhVc @f_U e‘ cVT‘ X_ZkV eYZd Z_ gVde^ V_e R_U ‘ S]ZXReZ‘_+ MYV =‘ f_ej

Zd cVUfTZ_ X eYV T‘_ ecRTe aRjRS]V eYc‘ fXY ^‘_ eY]j aRj^ V_ed ^ RUV Wc‘^ eYV PReVc R_U LVhVc

@f_U hYZTY RcV ^‘ cV Wf]]j UVdTcZSVU Z_ ]‘_ X*eVc^ UVSe _‘ eV+ MYV Z_ gVde^ V_e T‘ ded RcV R^‘ ceZkVU

gVc eYV fdVWf] ]ZgVd ‘ W eYV f_UVc]jZ_X RddVed ‘ W eYV Z_ gVde^ V_e+ ; aac‘ iZ^ ReV]j .-# ‘W eYV e‘ eR]

Z_ gVde^ V_e T‘ ded cVacVdV_ e eYV Z_ gVde^ V_e Z_ e‘ eYV ] R_U) 2-# cVacVdV_ e eYV Z_ gVde^ V_e Z_ e‘ eYV

cVdVcg‘ Zc) hYZTY YRd R fdVWf] ] ZWV ‘ W .-- jVRcd) R_U 1-# cVacVdV_ e eYV Z_ gVde^ V_e Z_ e‘ eYV

ecVRe^ V_e a]R_ e) hYZTY YRd R fdVWf] ] ZWV ‘ W 2- jVRcd+ C_ gVde^ V_e Z_ NH<P; Re eYV V_U ‘ W eYV

TfccV_e WZdTR] jVRc T‘_ dZdeVU ‘ W eYV W‘]]‘ hZ_ X7

C_ ZeZR] TRdY T‘ ded 4-)//."

ecRTe aRjRS]V W‘ c /-+ 626# ‘ W cVgV_ fV S‘_ U ]ZRSZ]Zej ..) 454)- 31

UUZeZ‘_ R] TRdY Z_ gVde^ V_ed 1.)/ 2-

565)202

TTf^ f]ReVU R^‘ ceZkReZ‘_& 0)- 51)064’

C_ gVde^ V_e Z_ NH<P;) _Ve 5)5. 1). 05"

@Z_ R_TZR] deReV^ V_ed W‘ c eYV NaaVc HT‘_ VV < RdZ_ PReVc ; feY‘ cZej TR_ SV ‘ SeRZ_ VU Re eYV

G‘ ceYVRde AV‘ cXZR KVXZ‘_ R] =‘^^ ZddZ‘_) 0- 2 KVdVRcTY > cZgV) ; eYV_ d) AV‘ cXZR 0- 3- 2*/ 462+
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EU_ W ; UZMZOUZS 6O‘ UbU‘ UQ_

FReVcZR] VdeZ^ ReVd YRgV SVV_ ^ RUV Sj ^ R_RXV^ V_e RS‘ fe eYV YZde‘ cZTR] T‘ de ‘ W TRaZeR] RddVed

R_U eYV ] ZWV ‘ W eYV UVacVTZReVU TRaZeR] RddVed+ FR_RXV^ V_e YRd fdVU R T‘_ dVcgReZgV Raac‘ RTY ‘_

eYVdV VdeZ^ ReVd+

MYV =‘ f_ej Zd Via‘ dVU e‘ gRcZ‘ fd cZd\ d ‘ W ]‘ ddVd cV]ReVU e‘ e‘ ced) eYVWed ‘ W) UR^ RXV e‘) R_U

UVdecfTeZ‘_ ‘ W RddVed8 Vcc‘ cd R_U ‘^ ZddZ‘_ d8 Z_[ fcZVd e‘ V^ a]‘ jVVd8 R_U _ RefcR] UZdRdeVcd+ MYV

f_ej YRd [‘ Z_ VU e‘ XVeYVc hZeY ‘ eYVc ^ f_ZTZaR]ZeZVd Z_ eYV deReV Rd aRce ‘ W eYV ; dd‘ TZReZ‘_ ‘ W

f_ej =‘^^ ZddZ‘_ Vcd ‘ W AV‘ cXZR C_ eVc]‘ TR] KZd\ FR_RXV^ V_e ; XV_Tj Ic‘ aVcej R_U EZRSZ]Zej

C_ dfcR_TV @f_U R_U eYV ; dd‘ TZReZ‘_ ‘ W =‘ f_ej =‘^^ ZddZ‘_ Vcd ‘ W AV‘ cXZR Ac‘ fa LV]W* C_ dfcR_TV

P‘ c\ Vcd =‘^ aV_dReZ‘_ @f_U) R afS]ZT V_eZej cZd\ a‘‘] TfccV_e]j ‘aVcReZ_ X Rd R T‘^^‘_ cZd\

R_RXV^ V_e R_U Z_ dfcR_TV ac‘ XcR^ W‘ c ^ V^ SVc ]‘ TR] X‘ gVc_^ V_ed+

d aRce ‘ W eYVdV cZd\ a‘‘] d) eYV =‘ f_ej Zd ‘ S]ZXReVU e‘ aRj R]] T‘_ ecZSfeZ‘_ d R_U RddVdd^ V_ed Rd

acVdTcZSVU Sj eYV a‘‘] d) e‘ T‘‘ aVcReV hZeY eYV a‘‘] rd RXV_ ed R_ U Ree‘ c_ Vjd) e‘ W‘]]‘ h ]‘ dd

cVUfTeZ‘_ ac‘ TVUfcVd VdeRS]ZdYVU Sj eYV Wf_ Ud) R_U e‘ cVa‘ ce Rd ac‘^ ae]j Rd a‘ ddZS]V) R_U Z_

RTT‘ cUR_ TV hZeY R_j T‘ gVcRXV UVdTcZaeZ‘_ d ZddfVU) R]] Z_ TZUV_ ed hYZTY T‘ f]U cVdf]e Z_ eYV Wf_ Ud

SVZ_ X cVbfZcVU e‘ aRj R_j T]RZ^ ‘ W ]‘ dd+ MYV =‘ f_ej Zd R]d‘ e‘ R]]‘ h eYV a‘‘] rd RXV_ e R_U

Ree‘ c_ Vjd e‘ cVacVdV_ e eYV =‘ f_ej Z_ Z_ gVdeZXReZ‘_) dVee]V^ V_e UZdTfddZ‘_ d) R_U R]] ] VgV]d ‘ W

ZeZXReZ‘_ RcZdZ_ X ‘ fe ‘ W R_j T]RZ^ ^ RUV RXRZ_ de eYV =‘ f_ej hZeYZ_ eYV dT‘ aV ‘ W ]‘ dd ac‘ eVTeZ‘_

Wfc_ ZdYVU Sj eYV Wf_ Ud+

MYV Wf_ Ud RcV e‘ UVWV_ U R_U ac‘ eVTe eYV ^ V^ SVcd ‘ W eYV Wf_ Ud RXRZ_ de ] ZRSZ]Zej ‘ c ]‘ dd Rd

acVdTcZSVU Z_ eYV ^ V^ SVc X‘ gVc_^ V_e T‘_ ecRTe R_U Z_ RTT‘ cUR_ TV hZeY eYV h‘ c\ Vcrd

T‘^ aV_dReZ‘_ ] Rh ‘ W AV‘ cXZR+ MYV Wf_ Ud RcV e‘ aRj R]] T‘ de eRiVU RXRZ_ de eYV ^ V^ SVcd Z_ R_j

VXR] ac‘ TVVUZ_ X UVWV_ UVU Sj eYV ^ V^ SVcd) R]] Z_ eVcVde RTTcfZ_ X RWeVc V_ecj ‘ W [ fUX^ V_e) R_U R]]

ViaV_dVd Z_ TfccVU W‘ c Z_ gVdeZXReZ‘_) _ VX‘ eZReZ‘_) ‘ c UVWV_ dV+

LVee]VU T]RZ^ d Z_ eYV aRde eYcVV jVRcd YRgV _‘ e ViTVVUVU eYV T‘ gVcRXVd+
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EU_ W ; UZMZOUZS 6O‘ UbU‘ UQ_ $ O[ Z‘ UZaQP%

FR_RXV^ V_e VdeZ^ ReVd ] ZRSZ]ZeZVd W‘ c f_aRZU T]RZ^ d SRdVU ‘_ eYV ac‘ SRSZ]Zej ‘ W ]‘ ddVd ViTVVUZ_ X

eYV ‘ TTfccV_TV ] Z^ Zed R_U eYV cVRd‘_ RS]V_Vdd ‘ W VdeZ^ ReZ_ X eY‘ dV ]‘ ddVd+ ; e eYV V_U ‘ W eYV

TfccV_e WZdTR] jVRc) eYV =‘ f_ej YRd _‘ ]‘ ddVd eYRe RcV ac‘ SRS]V ‘ c VdeZ^ RS]V R_U RTT‘ cUZ_ X]j YRd

e cVT‘ X_ZkVU R_j ]ZRSZ]Zej+

C_ DR_ fRcj /-/-) eYV P‘ c]U BVR]eY HcXR_ ZkReZ‘_ UVT]RcVU eYV ‘ feScVR\ ‘ W R _‘ gV] T‘ c‘_ RgZcfd

HOC>*. 6’ Rd R pIfS]ZT BVR]eY ?^ VcXV_Tj ‘ W C_ eVc_ ReZ‘_ R] =‘_ TVc_) q hYZTY T‘_ eZ_ fVd e‘ dacVRU

eYc‘ fXY‘ fe eYV h‘ c]U R_U YRd RUgVcdV]j Z^ aRTeVU X]‘ SR] T‘^^ VcTZR] RTeZgZej R_U T‘_ ecZSfeVU e‘

dZX_ ZWZTR_ e UVT]Z_ Vd R_U g‘] ReZ]Zej Z_ WZ_ R_ TZR] ^ Rc\ Ved+ MYV T‘ c‘_ RgZcfd ‘ feScVR\ R_U X‘ gVc_^ V_e

cVda‘_ dVd RcV TcVReZ_ X UZdcfaeZ‘_ Z_ X]‘ SR] dfaa]j TYRZ_ d R_U RUgVcdV]j Z^ aRTeZ_ X ^ R_j

Z_ UfdecZVd+ MYV ‘ feScVR\ T‘ f]U YRgV R T‘_ eZ_ fVU ^ ReVcZR] RUgVcdV Z^ aRTe ‘_ VT‘_‘^ ZT R_U

Rc\ Ve T‘_ UZeZ‘_ d R_U ecZXXVc R aVcZ‘ U ‘ W X]‘ SR] VT‘_‘^ ZT d]‘ hU‘ h_+ MYV cRaZU UVgV]‘ a^ V_e R_U

W] fZUZej ‘ W eYZd dZefReZ‘_ acVT]fUVd R_j acVUZTeZ‘_ Rd e‘ eYV f]eZ^ ReV ^ ReVcZR] RUgVcdV Z^ aRTe ‘ W eYV

T‘ c‘_ RgZcfd ‘ feScVR\+ GVgVceYV]Vdd) eYV ‘ feScVR\ acVdV_ed f_TVceRZ_ ej R_U cZd\ hZeY cVdaVTe e‘

eYV =‘ f_ej) Zed aVcW‘ c^ R_ TV) R_U Zed WZ_ R_ TZR] cVdf]ed+

8[ YYU‘ YQZ‘_ MZP 8[ Z‘ UZSQZOUQ_

Commitments

e eYV V_U ‘ W eYV TfccV_e WZdTR] jVRc) T‘_ ecRTefR] T‘^^ Ze^ V_ed ‘_ f_T‘^ a]VeVU T‘_ ecRTed e‘ eR]VU

1)./ 1)132+

Contingencies

HT‘_ VV =‘ f_ej aRceZTZaReVd Z_ R _ f ŜVc ‘ W cVgV_fV dYRcZ_ X XcR_ ed+ ? iaV_UZefcVd WZ_ R_TVU Sj

cVgV_fV dYRcZ_ X XcR_ ed RcV dfS[VTe e‘ R T‘^ a]ZR_ TV RfUZe Sj eYV XcR_ e‘ c ‘ c Zed cVacVdV_ eReZgV+ CW

ViaV_UZefcVd RcV UZdR]]‘ hVU UfV e‘ _‘_ T‘^ a]ZR_ TV hZeY ac‘ XcR^ cVXf]ReZ‘_ d) eYV =‘ f_ej ^ Rj SV

cVbfZcVU e‘ cVZ^ SfcdV eYV XcR_ e‘ c X‘ gVc_^ V_e+ MYV =‘ f_ej SV]ZVgVd eYRe UZdR]]‘ hVU ViaV_UZefcVd)

ZW R_j) SRdVU ‘_ dfSdVbfV_e RfUZed hZ]] _‘ e YRgV R ^ ReVcZR] VWWVTe ‘_ R_j ‘W eYV Z_ UZgZUfR] Wf_ Ud ‘ c

eYV ‘ gVcR]] WZ_ R_TZR] a‘ dZeZ‘_ ‘ W eYV =‘ f_ej+
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Contingencies, continued

MYV =‘ f_ej Zd Z_ g‘] gVU Z_ dVgVcR] aV_UZ_ X ]RhdfZed+ EZRSZ]Zej) ZW R_j) hYZTY ^ ZXYe cVdf]e Wc‘^ eYVdV

ac‘ TVVUZ_ Xd) h‘ f]U _‘ e) Z_ eYV ‘ aZ_ Z‘_ ‘ W ^ R_RXV^ V_e R_U ] VXR] T‘ f_dV]) YRgV R ^ ReVcZR]

RUgVcdV VWWVTe ‘_ eYV WZ_ R_TZR] a‘ dZeZ‘_ ‘ W eYV =‘ f_ej+

FaN_Q] aQZ‘ : bQZ‘_

H_ ; fXfde .-) /-/.) eYV =‘ f_ej ZddfVU "./) 2--)--- ‘ W AV_VcR] HS]ZXReZ‘_ <‘_ Ud) LVcZVd /-/.)

hZeY Z_ eVcVde cReVd cR_ XZ_ X Wc‘^ 0+--# e‘ 1+--#+ MYV _ Ve ac‘ TVVUd hVcV ". 1)54/) 614

2--)--- aRc a]fd "/) 331). 1- acV^ Zf^ ] Vdd "/ 6.). 60 ‘ W ZddfR_TV T‘ ded R_U f_UVchcZeVcdr

UZdT‘ f_e’+ MYV ac‘ TVVUd Wc‘^ eYV S‘_ Ud RcV e‘ SV fdVU e‘ Wf_ U R a‘ ceZ‘_ ‘ W eYV /-/. LIEHLM

ac‘[ VTed+ MYV S‘_ U acZ_ TZaR] R_U Z_ eVcVde aRj^ V_ed RcV aRjRS]V WZcde Wc‘^ R ‘_ V aVcTV_ e dR]Vd R_U

fdV eRi &LIEHLM’ cVTVZgVU Sj eYV =‘ f_ej+ M‘ eYV VieV_e eYV ac‘ TVVUd Wc‘^ eYV dR]Vd R_U fdV eRi

RcV Z_ dfWWZTZV_ e e‘ ^ R\ V dfTY aRj^ V_ed) eYV acZ_ TZaR] R_U Z_ eVcVde ‘_ eYV S‘_ Ud RcV aRjRS]V Wc‘^

R_ RU gR]‘ cV^ eRi) f_]Z^ ZeVU Rd e‘ cReV ‘ c R^‘ f_e) hYZTY ^ Rj SV ]VgZVU fa‘_ R]] eRiRS]V ac‘ aVcej

hZeYZ_ eYV eVccZe‘ cZR] ] Z^ Zed ‘ W eYV =‘ f_ej dfS[VTe e‘ eRiReZ‘_ W‘ c XV_VcR] ‘ S]ZXReZ‘_ S‘_ U afca‘ dVd+

0) 8TMZSQ_ UZ 7QSUZZUZS 7MXMZOQ_

Fiduciary Funds

8a_‘[ PUMX ; aZP_

IcZ‘ c aVcZ‘ U RU[fde^ V_ed YRgV SVV_ ^ RUV e‘ RU[fde SVXZ__ Z_ X _Ve a‘ dZeZ‘_ Z_ eYV LYVcZWW) LfaVcZ‘ c

fce) Ic‘ SReV =‘ fce) R_U FRXZdecReV =‘ fce = fde‘ UZR] @f_Ud+ MYVdV RU[fde^ V_ed hVcV cVbfZcVU

UfV e‘ eYV Z^ a]V^ V_eReZ‘_ ‘ W A; L< LeReV^ V_e G‘+ 51) Fiduciary Activities) R_U Z_ TcVRdVU

SVXZ__ Z_ X _ Ve a‘ dZeZ‘_ Z_ eYV LYVcZWW = fde‘ UZR] @f_U Sj ". 6)525) Z_ TcVRdVU SVXZ__ Z_ X _ Ve a‘ dZeZ‘_

Z_ eYV LfaVcZ‘ c =‘ fce = fde‘ UZR] @f_U Sj "/ 6.) 320) Z_ TcVRdVU SVXZ__ Z_ X _ Ve a‘ dZeZ‘_ Z_ eYV

Ic‘ SReV =‘ fce = fde‘ UZR] @f_U Sj "./ 1)./ 6) R_U Z_ TcVRdVU SVXZ__ Z_ X _ Ve a‘ dZeZ‘_ Z_ eYV

FRXZdecReV =‘ fce > VaRce^ V_e = fde‘ UZR] @f_U Sj "53)564+

MYV _ Ve VWWVTe ‘ W eYVdV RU[fde^ V_ed Z_ TcVRdVU SVXZ__ Z_ X _ Ve a‘ dZeZ‘_ ‘ W eYV = fde‘ UZR] @f_Ud Sj

2//) 204+
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1) BQc 6OO[ aZ‘ UZS D^[ Z[ aZOQYQZ‘_

MYV =‘ f_ej Z^ a]V^ V_eVU A; L< LeReV^ V_e G‘+ 51) Fiduciary Activities, VWWVTeZgV W‘ c eYV =‘ f_ejrd

TfccV_e WZdTR] jVRc+ MYV cVbfZcV^ V_ed ‘ W eYZd deReV^ V_e RcV VWWVTeZgV W‘ c aVcZ‘ Ud SVXZ__ Z_ X RWeVc

VTV^ SVc . 2) /-. 6+
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COMBINING STATEMENTS

Nonmajor Governmental Funds



SPECIAL REVENUE FUNDS
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Exhibit E-2

OCONEE COUNTY, GEORGIA
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the fiscal year ended June 30, 2021

1. Basis of Presentation

Code of Federal Regulations Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards

2. Summary of Significant Accounting Policies

Code of
Federal Regulations Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards, 

3. De Minimis Indirect Cost Rate

de minimis

4. Payments to Subrecipients
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For the fiscal year ended June 30, 2021
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1. Summary of the Auditor’s Results

A. Financial Statements

B. Federal Awards
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SCHEDULE OF FINDINGS AND QUESTIONED COSTS

For the fiscal year ended June 30, 2021

Exhibit E-3, continued

2. Financial Statement Findings and Responses

A. Current Year Audit Findings

Condition:

Criteria:

Effect:

Cause:

Recommendation: 

Management Response: 

B. Prior Year Audit Findings Follow-Ups

3. Federal Award Findings and Questioned Costs

Code of Federal Regulations Uniform Administrative Requirements, Cost
Principles, and Audit Requirements for Federal Awards
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SECTION I – OVERVIEW AND SUMMARY OF FINDINGS

Project Overview

The Costco Project ( the “Project” or the “Costco Project”) will be located at 5550 Parkway Boulevard

within the Athens- Clarke County, Georgia Metropolitan Statistical Area (the “Athens- Clarke County

MSA).  The Athens- Clarke County MSA is an area consisting of four counties – Clarke, Madison, 

Oconee, and Oglethorpe – in northeastern Georgia anchored by the City of Athens.  The location of the

Project is shown on the map on the following page.     

The Series 2022 Bonds are limited obligations of the Authority payable solely from and are secured by a

transfer, pledge and assignment of and a grant of a security interest in the trust estate created pursuant

to the Indenture ( the “Trust Estate”) to the Trustee and in favor of the holders of the Series 2022

Bonds, as provided in the Indenture.  The Trust Estate includes the payments to be made by the County

pursuant to an Intergovernmental Contract, dated as of February 2, 2022 (the “Contract”), between the

Authority and the County.  Under the Contract, the County has agreed to levy and collect an annual tax

on all taxable property located within the County as may be necessary to produce in each year revenues

which are sufficient to make the payments required by the Contract ( the “Contract Payments”); 

provided, however, that such tax shall not exceed one mill per dollar upon the assessed value of taxable

property in the County ( the “Statutory Tax”).  The Contract Payments shall be paid on a monthly basis

and each monthly Contract Payment shall be equal and limited to the County’ s portion of the Local

Option Sales Tax reported to be collected at the Costco Project for the previous month.   

The purpose of this Report is to develop an estimation of the annual sales volume and associated Local

Option Sales Tax revenues associated with the Project.  



Costco Project Market Analysis + Revenue Study Oconee County, Georgia

01/ 14/ 2022, pg. 4



Costco Project Market Analysis + Revenue Study Oconee County, Georgia

01/ 14/ 2022, pg. 5

SECTION II - DEMOGRAPHIC ANALYSIS

Location of Project

The Project is located in Oconee County, Georgia (“ Oconee County”) near Exit 1 of GA-10-Loop; a 4

minute drive from University Parkway ( Ga-316), and an 11 minute drive time from Atlanta Highway

Ga-10) and Epps Bridge Parkway ( Ga-316). The nearby Epps Bridge Parkway is actually the most

traveled road in Oconee County with more than 33,000 vehicles per day, according to Oconee County

figures. 

Trade Area Overview

The image above shows the trade area associated with the Epps Bridge Center, in which the Costco

Project is anticipated to be located.  This trade area is based on the locations of visitors to the shopping

center.  The Epps Bridge Center saw approximately 4.78 million visitors over the past 12 months from

approximately 820,700 individuals making approximately 5.8 visits each.  The Primary Trade Area

PTA”) for the Project differs from the Epps Bridge Center trade area as it doesn’t extend as far to the

west as a result of the presence of competing Costco club stores in the Atlanta area.   

Epps Bridge Center / Costco Trade Area

Epps Bridge Center

Atlanta-Area Costco Locations
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Population and Households

Clarke County’ s population has grown 1.4 percent annually between 2010 and 2021 reaching 128,638

residents.  The Athens- Clarke County MSA comprises four counties – Clarke, Madison, Oconee, and

Oglethorpe –  in northeastern Georgia anchored by the City of Athens was home to approximately

218,378 residents in 2021, making it the 212th most populous metropolitan area by size in the United

States out of 384 Metropolitan Statistical Areas ( MSAs).  The Athens- Clarke County MSA is growing

and increased in size by 1.5 percent annually between 2000 and 2021.  Within the PTA, the number of

residents grew by 1.6 percent annually between 2000 and 2021.  In 2021, the area was home to 437,590

residents.   

Population growth is expected to continue in upcoming years by 0.9 percent annually in the PTA.  If the

number of residents within the PTA increases according to this estimate, an additional 21,000 residents

will create demand for more than 8,200 new housing units by 2026.   

Population Trends

Primary Trade

Area
Clarke County

Oconee

County

Athens-Clarke

County MSA
Georgia

Population Totals

2000 Population 327,592 100,348 26,225 166,079 8,186,453

2010 Population 387,216 115,442 32,808 192,541 9,687,653

2021 Population 437,590 128,638 40,871 218,378 10,815,378

2026 Population (Est.) 458,594 134,296 44,963 229,863 11,392,648

Population Density

Area (Square Miles) 3,749 118 186 1,025 59,425

Residents per Square Mile (2000) 87 850 141 162 138

Residents per Square Mile (2010) 103 978 176 188 163

Residents per Square Mile ( 2020) 117 1,090 220 213 182

Population Change

Annual Pop Growth Rate 2000 - 2021 1.6% 1.4% 2.5% 1.5% 1.6%

Annual Pop Growth Rate ( Est.) 2021 - 2026 0.9% 0.9% 1.9% 1.0% 1.0%

Household Size

2021 Household Size 2.55 2.35 2.81 2.49 2.63

Housing Units Needed

Est. Additional Residents by 2026 21,004 5,658 4,092 11,485 577,270

Housing Units Needed 8,237 2,408 1,456 4,612 219,494

Source: U.S. Census, ESRI

Holly Stephenson
https://en.wikipedia.org/wiki/Oglethorpe_County,_Georgia

Holly Stephenson
https://en.wikipedia.org/wiki/Georgia_(U.S._state)

Holly Stephenson
https://en.wikipedia.org/wiki/Athens,_Georgia

Holly Stephenson
https://en.wikipedia.org/wiki/Clarke_County,_Georgia

Holly Stephenson
https://en.wikipedia.org/wiki/Madison_County,_Georgia

Holly Stephenson
https://en.wikipedia.org/wiki/Oconee_County,_Georgia
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The map on the following pages show forecasted population growth for the trade areas in the next five

years.   

Primary Trade

Area

Athens- Clarke

County

Oconee

County

Athens- Clarke

County MSA
Georgia

Population by Age

2021 Median Age 36.7 27.5 41.1 37.3 37.6

Children (0 - 14 Years) 17.4% 14.5% 18.7% 16.0% 19.5%

Youth ( 15 - 24 Years) 16.8% 30.8% 12.7% 22.9% 13.4%

Adults (25 - 64 Years) 49.4% 43.7% 53.2% 47.7% 53.1%

Seniors (65 ander) 16.6% 11.0% 15.5% 13.2% 14.1%

Source: ESRI

Population by Age
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The unemployment rate is an annual average

Employment

Prior to the COVID- 19 pandemic the Athens-Clark County MSA had an unemployment rate of 3.4

percent, which was the Athens- Clark County MSA’s lowest recorded rate dating back a decade. The chart

below shows the total labor force and unemployment rate since 2011.  The Athens- Clarke County MSA’s

labor force has increased by about 3,034 workers during this time, while unemployment fell from about

9 percent to 5.6 percent, indicating that Athens- Clark County MSA’s economy has been growing and

adding new jobs.  

A comparison of local, state, and national trends found that unemployment in Oconee County is

traditionally less than that of the Athens- Clarke County MSA and lower than that of the nation. However, 

as a result of the COVID- 19 pandemic in April 2020, unemployment rates rose sharply both nationally, 

locally, and within the State of Georgia. After reaching a peak unemployment rate of 11.2 percent in the

Athens- Clarke County MSA the rate was 4.8 percent at the end of 2020 and the most recent figure is 3.4

percent as of March 2021, which is well below the national rate of 8.1%. Overall, except for the rise in

unemployment as a result of the COVID- 19 pandemic, the local employment trends within the Athens-

Clarke County MSA are positive and a major driver for population growth and investment in the region. 
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Income

The median household income in Oconee County is $89,434, which is significantly higher than that of

the PTA, City of Athens, Athens- Clarke County MSA , and the State of Georgia overall.  Median

household incomes are expected to increase roughly on par with annual inflation over the next five

years.  The map on the following page shows median household income within the PTA. 

Primary Trade

Area

Athens- Clarke

County

Oconee

County

Athens- Clarke

County MSA
Georgia

Income by Range

Less than $25,000 25.2% 28.9% 8.4% 24.1% 20.0%

25,000 to $ 49,999 23.2% 27.2% 18.3% 24.8% 22.0%

50,000 to $ 74,999 17.4% 15.0% 16.3% 16.6% 17.7%

75,000 to $99,999 11.7% 11.2% 10.8% 11.6% 12.5%

100,000 to $149,999 12.7% 9.6% 23.0% 12.8% 14.6%

150,000 or more 9.8% 8.0% 23.1% 10.2% 13.3%

Median Household Income

2021 Per Capita Income $ 27,716 $ 25,672 $ 40,583 $ 28,377 $ 31,691

2021 Median Household Income $ 51,545 $ 42,715 $ 89,434 $ 51,126 $ 59,084

Household Income Trends

2026 Median Household Income ( Est.) $ 56,745 $ 46,561 $ 99,981 $ 55,197 $ 64,433

2021 - 2026 Estimated Annual Increase 1.9% 1.7% 2.3% 1.5% 1.7%

Source: U.S. Census, ESRI

Household Income
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SECTION III – DEVELOPMENT ANALYSIS

Development Overview

The Project consists of an approximately 155,146 square- foot membership warehouse facility and

related structures, facilities and parking which may include, among other things, a vehicle fuel facility

the “Costco Store”), within the Epps Bridge Centre retail shopping center in the southwest part of the

City of Athens.  While the Costco Store may include a fuel facility, the construction of such facility as

part of the Costco Store is not assured and so this analysis does not include fuel sales associated with

the Costco Store.  The store is anticipated to open in June 2022.   

Costco Profile

Net sales for Costco Wholesale Corporation (“ Costco”) for fiscal 2021 totaled $192 billion, an increase of

18%, with a comparable- store sales increase of 16%.  In addition, Costco surpassed 111 million

members worldwide, contributing to membership revenue of $3.877 billion. Currently, Costco

Corporation operates 815 warehouses. The warehouse club chain also operates e-commerce websites in

the United States, Canada, the U.K., Mexico, Korea, Taiwan, Japan and Australia. 

Competing Retailers

The closest Costco Corporation club locations are located between 37 and 47 miles from the proposed

Project. Using cellular- phone tracking data we determined the PTA for the Costco Store and compared

the PTA with that of the closest Costco club 37-miles away.  The trade areas for these two clubs overlap

slightly such that the Project may cannibalize only approximately 3.5% of sales from the nearest other

Costco club.1

In preparing our analysis, we reviewed data associated with trade area’s for clubs in the top quartile of

performance alongside the PTA for the Costco Store.  Top-performing club retail locations are in

relatively more dense areas, with more households and higher populations per square- mile and, overall, 

higher populations and higher proportions of high-wage households.  The charts on the following page

show comparisons of the Costco Store with the trade area characteristics associated with the top

quartile of other clubs.   

1 Placer. ai

Population Overview

Shopping Center
Trade Area Size

Square Miles)

Trade Area

Population

Population Density

Per Square Mile)

Epps Bridge Centre Costco Club Store PTA 3,749 miles 437,590 117

Costco Wholesale - Top 25% performing stores 82 miles 422,469 5,150

Source: Placer.ai
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Cellular phone data for the past 6 months indicates that 344,500 customers generated 1.29 million

visits with an average number of visits per person to the Costco club in Duluth, Georgia of 3.75. The

average stay is 49 minutes. Peak visitation occurs between 1:00 and 2:00 pm with Saturday being the

busiest day of the week. The majority of visitors are coming from home (50.2%).  

The Costco club on the Mall of Georgia Boulevard had similar visitation trends but with slightly less

volume. Between November 2020 and April 2021 314,900 customers generated 1.16 million visits with

an average of 3.69 visits per customer.  The average stay was 46 minutes. 

Loyal customers are considered those who made a minimum of two visits in the previous six months

whereas casual customers visit only once during the same time period. A comparison of loyal and casual

showed that loyal customers generated 1.15 million visits vs. casual customers who accounted for 1.03

million visits.   
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SECTION IV - REVENUE PROJECTIONS

The geographic extent of the PTA for the planned Costco Store includes a population that is typical for a

top-25% Costco club.  However, this population is much less dense than the population of a trade area

for a top 25% Costco club.  For this reason, this analysis takes a somewhat conservative approach to

forecasting sales volumes.  An average, mature Costco club averages approximately $ 217 million in sales

including gasoline sales).  An average Costco club that opened more recently, in the year 2020, 

generated approximately $ 152 million in sales ( including gasoline).  In the year 2023 (the first full-year

of operations) gross sales of $132 million are estimated and taxable sales of $115.8 million are

estimated based on a review of the PTA and customer base fundamentals associated with other Costco

clubs in the State of Georgia as compared with Costco clubs nationwide and do not assume a fuel facility

at the premises.  Gasoline sales average 9% of sales and so the addition of these sales to the Costco Store

would indicate estimated gross sales of $145 million.   

Table 1, above, shows average sales volumes for Costco clubs across all Costco club stores.  This

information shows strong year-over-year growth in sales volumes at Costco club stores.  Table 2, below, 

translates the sales information in Table 1 into annual growth rates in sales volumes at average Costco

club locations.  

Table 1

Costco Club Warehouse Store Sales Volume Trends

Year

Number of

Costco Clubs

Opened

2021 20 $ 140

2020 13 $ 132 $ 152

2019 20 $ 129 $ 138 $ 172

2018 21 $ 116 $ 119 $ 141 $ 172

2017 26 $ 121 $ 142 $ 158 $ 176 $ 206

2016 29 $ 87 $ 97 $ 118 $ 131 $ 145 $ 173

2015 23 $ 83 $ 85 $ 94 $ 112 $ 122 $ 136 $ 163

2014 30 $ 108 $ 109 $ 115 $ 125 $ 140 $ 144 $ 155 $ 182

2013 26 $ 99 $ 109 $ 113 $ 116 $ 124 $ 137 $ 144 $ 158 $ 186

2012 & Before 15 $ 155 $ 163 $ 169 $ 170 $ 169 $ 175 $ 188 $ 195 $ 205 $ 232

Totals 815 $ 146 $ 155 $ 160 $ 164 $ 162 $ 159 $ 163 $ 176 $ 182 $ 192 $ 217

Average Sales per Costco Club Warehouse (in millions)

Notes: 

First year sales annualized

Source: Costco FY 2021 Annual Report

Table 2

Costco Club Warehouse Store Year- Over- Year Changes in Sales Volume

Year

Number

of Costco

Clubs

Opened

Average

Annual

Change

2021 20 n/ a

2020 13 115% 115%

2019 20 107% 125% 116%

2018 21 103% 118% 122% 114%

2017 26 117% 111% 111% 117% 114%

2016 29 111% 122% 111% 111% 119% 115%

2015 23 102% 111% 119% 109% 111% 120% 112%

2014 30 101% 106% 109% 112% 103% 108% 117% 108%

2013 26 110% 104% 103% 107% 110% 105% 110% 118% 108%

2012 & 15 105% 104% 101% 99% 104% 107% 104% 105% 113% 105%

Totals 815 106% 103% 103% 99% 98% 103% 108% 103% 105% 113% 104%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Year- Over- Year Changes in Sales Volume

Fiscal Year

Source: Costco FY 2021 Annual Report
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Table 3, above, shows the estimated gross, wholesale, and taxable sales volume for the planned Costco Store.  These estimates are based on

reviews of Costco Corporation annual reports, trade area demographics, and other information associated with Costco club stores in the State of

Georgia that helped us understand the portions of Costco club sales that are wholesale sales and taxable sales.   

Sales growth in the first several years of operations are based on information provided by Costco in their annual reports that describes average

store sales growth over time.  Sales are estimated to grow 8% in 2024, then 7% through 2027, 6% through 2030 and then at an average annual

rate of 3% from 2031 to 2047. 

Table 3

Estimated Taxable Costco Sales Volume

Oconee County, GA

Component
Anticipated

Opening Year

Size

Sq.Ft.)

Sales Per

Sq.Ft. 

Estimated Sales

Volume
2022 2023 2024 2025 2026 2027 2028 2029

851$              Gross Sales 52,800,000$    132,000,000$      142,560,000$  152,539,200$  163,216,944$  174,642,130$  185,120,658$  196,227,897$        

104$              Wholesale Sales 7,920,000$      16,200,000$        17,280,000$    18,489,600$    19,783,872$    21,168,743$    22,438,868$    23,785,200$          

746$              Taxable Sales 44,880,000$    115,800,000$      125,280,000$  134,049,600$  143,433,072$  153,473,387$  162,681,790$  172,442,698$        

44,880,000$    115,800,000$      125,280,000$  134,049,600$  143,433,072$  153,473,387$  162,681,790$  172,442,698$        Totals

Costco 2022 155,146

NOTES: 

Sales growth assumptions:  8% in 2024, then 7% through 2027, 6% through 2030 and then at an average annual rate of 3% from 2031 to 2047.
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Table 4, below, shows the estimated Local Option Sales Tax revenue to be collected at the Costco

Project.  The Contract Payments that secure the Series 2022 Bonds are limited by the amount of the

Local Option Sales Tax reported to be collected at the Costco Project in the prior month but are actually

paid by the County with the Statutory Tax (which is limited to one mill). See the Section in the Official

Statement captioned “ SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2022 BONDS.”  

Estimated taxable sales are projected to grow 8% each year through 2025, 7% through 2027, 6% 

through 2030 and then at an average annual rate of 3% from 2031 to 2050. 

2022  $                44,880,000 0.8845% $                      396,964

2023  $             115,800,000 0.8845% $                   1,024,251

2024  $             125,280,000 0.8845% $                   1,108,102

2025  $             134,049,600 0.8845% $                   1,185,669

2026  $             143,433,072 0.8845% $                   1,268,666

2027  $             153,473,387 0.8845% $                   1,357,472

2028  $             162,681,790 0.8845% $                   1,438,920

2029  $             172,442,698 0.8845% $                   1,525,256

2030  $             182,789,260 0.8845% $                   1,616,771

2031  $             188,272,937 0.8845% $                   1,665,274

2032  $             193,921,125 0.8845% $                   1,715,232

2033  $             199,738,759 0.8845% $                   1,766,689

2034  $             205,730,922 0.8845% $                   1,819,690

2035  $             211,902,850 0.8845% $                   1,874,281

2036  $             218,259,935 0.8845% $                   1,930,509

2037  $             224,807,733 0.8845% $                   1,988,424

2038  $             231,551,965 0.8845% $                   2,048,077

2039  $             238,498,524 0.8845% $                   2,109,519

2040  $             245,653,480 0.8845% $                   2,172,805

2041  $             253,023,084 0.8845% $                   2,237,989

2042  $             260,613,777 0.8845% $                   2,305,129

2043  $             268,432,190 0.8845% $                   2,374,283

2044  $             276,485,156 0.8845% $                   2,445,511

2045  $             284,779,710 0.8845% $                   2,518,877

2046  $             293,323,102 0.8845% $                   2,594,443

2047  $             302,122,795 0.8845% $                   2,672,276

Estimated Revenue

Estimated taxable sales are projected to grow 8% in 2024, then 7% through 2027, 6% 

through 2030 and then at an average annual rate of 3% from 2031 to 2047. 

Table 4

Estimated Local Option Sales Tax Revenue

Oconee County, GA

Calendar

Year

Estimated Taxable

Sales

County Share of Local

Option Sales Tax



Costco Project Market Analysis + Revenue Study Oconee County, Georgia

01/ 14/ 2022, pg. 17

SECTION V - CONDITIONS AND ASSUMPTIONS

The conditions and assumptions that apply to the development and statutory actual value estimates in

this document are stated throughout.  A negative change in the conditions that form the basis of the

assumptions used in developing the projections contained in this report could adversely affect the

estimates of the statutory actual values associated with anticipated development.  In order to project

future development, market values, and assessed values, certain assumptions must be made with regard

to actions, both internal and external to the Project, such as actions by private businesses and land-

owners, national and local economic conditions, public support, and legislative changes.  The contents

of this document are forward- looking and involve certain assumptions and judgments regarding

uncertainties in the future.   

The ability to achieve the development and value estimates presented in this evaluation is contingent

upon the timing and probability of a number of complex conditions being met in the future and certain

assumptions holding true.  PGAV makes no assertions as to the degree of impact that changes in any of

these conditions would have upon the value estimates and development projections included herein.  

Any event or action that alters an assumed event, assumption, or condition used to achieve the

projections contained herein shall be considered a cause to void all projections contained in this report.  

These assumptions include such conditions as listed below. 

Continued Public Support

The successful ongoing administration of the statutory mechanisms generating revenues associated

with the Project will require the commitment of Oconee County and other involved government

entities.   

Court Action

The results of future court decisions, unknown at this time, which could impact, either positively or

negatively, the future performance of the Project as envisioned. 

Natural Disasters

Future success of the Project could be affected by fires, floods, storms, or other “acts of God” that could

interrupt, halt or otherwise disturb development activity as described herein. 
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Economic and Market Stability

At the time of this report’s writing, the COVID- 19 pandemic persists.  Vaccines are in distribution to

the general population and cases are diminishing; however, disruptions, caused by the pandemic, to the

economy overall and supply chains in particular may take a up to a year or more to be ameliorated as

local, state and federal government entities deploy resources to help communities recover and as people

return to the workforce.   

National, regional, and local economic stability will need to continue to recover and prevail over the life

of the Project and the timeline of development described herein and continue to support the need for

residential, retail, medical office, and commercial office uses within the Project.  In addition, prolonged

labor strikes or terrorist attacks at the national, regional, or local level could adversely affect the

business environment or business productivity at this location.   
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APPENDIX C

SUMMARY OF CERTAIN PROVISIONS OF THE INDENTURE

The following is a summary of the Indenture. The statements made herein relating to such document
are summaries and do not purport to be complete. A copy of the Indenture is on file at the principal corporate
trust office of the Trustee. The following summary is qualified in its entirety by express reference to such
document. 

DEFINITIONS

Set forth below is a summary of certain of the defined terms used in the Indenture and in this summary
of the provisions thereof. Reference is made to such document for the full definition of all terms and for the
definition of capitalized terms used herein but not defined herein. 

2022 Project” shall mean the land, as described in Exhibit A of the Contract, which was acquired with
the proceeds of the Series 2022 Bonds and is to be used as an economic development project.  

Additional Bonds” shall mean additional revenue bonds issued pursuant to the Indenture. 

Amendment” shall mean the local constitutional amendment creating the Authority ( 1962 Ga. Laws
871), as amended ( 1977 Ga. Laws 1582), as continued ( 1987 Ga. Laws 3562), as amended. 

Authority” shall mean the Oconee County Industrial Development Authority, its successors and
assigns. 

Authorized County Representative” shall mean the person or persons at the time designated from time
to time in writing to the Trustee and the Authority by a certificate signed by an authorized signatory of the
County to represent the County, which certificate shall set forth the specimen signature of such person or persons. 

Bond Owner” or “ Owner of Bonds” or “ Owners” or “ owners” or “ registered owners” shall mean the
Person( s) in whose name( s) any Bond or Bonds are registered from time to time in accordance with the Indenture. 

Bonds” shall mean the Series 2022 Bonds and any Additional Bonds. 

Business Day” shall mean any day excluding Saturday, Sunday or any day which shall be in the City
of New York, New York and the State in which the Trustee’ s principal office or Designated Office is located, a
legal holiday or a day on which banking institutions are authorized or obligated by law or administrative order
to close or any business day that the payment system of the U.S. Federal Reserve is not operational. 

Contract” shall mean the Intergovernmental Contract, dated as of February 2, 2022, between the
Authority and the County, as amended. 

Contract Payments” shall mean the payments received by the Authority from the County pursuant to
the Contract. 

Counsel” shall mean a lawyer duly admitted to practice law before the highest court of any state in the
United States of America or the District of Columbia, or any law firm, who or which, as the case may be, is not
unsatisfactory to any recipient of the opinion required to be rendered by such Counsel. 

County” shall mean Oconee County, Georgia. 
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Debt Service Reserve Fund” shall mean the fund of such name established pursuant to the Indenture. 

Debt Service Reserve Requirement” shall mean ( 1) an amount equal to $ 1,000, 000*, plus ( 2) with
respect to any series of Additional Bonds that are entitled to the benefit of the Debt Service Reserve Fund, the
amount specified in the supplemental indenture authorizing such Additional Bonds. 

Designated Office” when referring to the Trustee shall mean the office of the Trustee so designated by
written notice to the Authority and the County, which initially shall be as follows: Regions Bank, 1180 West
Peachtree Street, Suite 1200, Atlanta, GA 30309, Attention: Corporate Trust Office. 

Fiscal Year” shall mean the twelve- month period designated by the County as its fiscal year, and
initially means the period commencing on July 1 of each calendar year and ending on June 30 of the following
calendar year, unless changed by the County and certified to the Trustee in writing by an Authorized County
Representative. 

Government Obligations” shall mean only ( a) direct obligations of the United States of America
Treasuries”) or obligations the payment of the principal of and interest on which are unconditionally

guaranteed as to full and timely payment by the United States of America, ( b) evidences of ownership of
proportionate interests in future interest and principal payments on Treasuries held by a bank or trust company
as custodian, under which the owner of the investment is the real party in interest and has the right to proceed
directly and individually against the obligor and the underlying Treasuries are not available to any person
claiming through the custodian or to whom the custodian may be obligated or ( c) pre- refunded municipal
obligations which are rated in the highest rating category of a Rating Agency. 

Indenture” shall mean the Trust Indenture, dated as of February 2, 2022, between the Authority and
the Trustee, as amended. 

Interest Payment Date” shall mean March 1 and September 1 of each year, commencing September 1, 
2022. 

Investment Securities” shall mean anyone or more of the following investments, if and to the extent
the same are then legal investments under the applicable laws of the State for moneys proposed to be invested
therein: 

1) the local government investment pool created in Chapter 83 of Title 36 of the Official
Code of Georgia Annotated, as amended; 

2)  bonds or obligations of such county, municipal corporation, school district, political
subdivision, authority, or body or bonds or obligations of the State of Georgia or other states or of other
counties, municipal corporations, and political subdivisions of the State of Georgia; 

3)  bonds or other obligations of the United States or of subsidiary corporations of the
United States government which are fully guaranteed by such government; 

4)  obligations of and obligations guaranteed by agencies or instrumentalities of the
United States government, including those issued by the Federal Land Bank, Federal Home Loan Bank, 
Federal Intermediate Credit Bank, Bank for Cooperatives, and any other such agency or instrumentality
now or hereafter in existence; provided, however, that all such obligations shall have a current credit
rating from a nationally recognized rating service of at least one of the three highest rating categories
available and have a nationally recognized market; 

Preliminary, subject to change. 
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5)  bonds or other obligations issued by any public housing agency or municipal
corporation in the United States, which such bonds or obligations are fully secured as to the payment of
both principal and interest by a pledge of annual contributions under an annual contributions contract
or contracts with the United States government, or project notes issued by any public housing agency, 
urban renewal agency, or municipal corporation in the United States which are fully secured as to
payment of both principal and interest by a requisition, loan, or payment agreement with the United
States government; 

6)  certificates of deposit of national or state banks located within this state which have
deposits insured by the Federal Deposit Insurance Corporation and certificates of deposit of federal
savings and loan associations and state building and loan or savings and loan associations located within
this state which have deposits insured by the Savings Association Insurance Fund of the Federal Deposit
Insurance Corporation or the Georgia Credit Union Deposit Insurance Corporation, including the
certificates of deposit of any bank, savings and loan association, or building and loan association acting
as depository, custodian, or trustee for any such bond proceeds. The portion of such certificates of
deposit in excess of the amount insured by the Federal Deposit Insurance Corporation, the Savings
Association Insurance Fund of the Federal Deposit Insurance Corporation, or the Georgia Credit Union
Deposit Insurance Corporation, if any, shall be secured by deposit, with the Federal Reserve Bank of
Atlanta, Georgia, or with any national or state bank or federal savings and loan association or state
building and loan or savings and loan association located within this state or with a trust office within
this state, of one or more of the following securities in an aggregate principal amount equal at least to
the amount of such excess: direct and general obligations of the State of Georgia or other states or of
any county or municipal corporation in the State of Georgia, obligations of the United States or
subsidiary corporations described in (3) above, obligations of the agencies and instrumentalities of the
United States government described in ( 4) above, or bonds, obligations, or project notes of public
housing agencies, urban renewal agencies, or municipalities described in (5) above;  

7)  securities of or other interests in any no- load, open- end management type investment
company or investment trust registered under the Investment Company Act of 1940, as from time to
time amended, or any common trust fund maintained by any bank or trust company which holds such
proceeds as trustee or by an affiliate thereof so long as: 

a)  The portfolio of such investment company or investment trust or common
trust fund is limited to the obligations referenced in paragraphs ( 3) and ( 4) above and repurchase
agreements fully collateralized by any such obligations; 

b)  Such investment company or investment trust or common trust fund takes
delivery of such collateral either directly or through an authorized custodian; 

c)  Such investment company or investment trust or common trust fund is
managed so as to maintain its shares at a constant net asset value; and

d)  Securities of or other interests in such investment company or investment trust
or common trust fund are purchased and redeemed only through the use of national or state
banks having corporate trust powers and located within the State of Georgia; and

8)  interest- bearing time deposits, repurchase agreements, reverse repurchase agreements, 
rate guarantee agreements, or other similar banking arrangements with a bank or trust company having
capital and surplus aggregating at least $ 50 million or with any government bond dealer reporting to, 
trading with, and recognized as a primary dealer by the Federal Reserve Bank of New York having
capital aggregating at least $ 50 million or with any corporation which is subject to registration with the
Board of Governors of the Federal Reserve System pursuant to the requirements of the Bank Holding
Company Act of 1956, provided that each such interest- bearing time deposit, repurchase agreement, 
reverse repurchase agreement, rate guarantee agreement, or other similar banking arrangement shall
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permit the moneys so placed to be available for use at the time provided with respect to the investment
or reinvestment of such moneys. 

9) any other investments authorized by the laws of the State of Georgia. 

Maximum Debt Service Reserve Amount” shall mean the Debt Service Reserve Requirement, plus
500, 000.*

Outstanding” in connection with any Bonds, shall mean as of the time in question, all Bonds which
have been authenticated and delivered under the Indenture, except: 

a) Bonds theretofore canceled or required to be canceled pursuant to the
Indenture; 

b) Bonds deemed to have been paid in accordance with the Indenture; and

c) Bonds in substitution for which other Bonds have been authenticated and
delivered pursuant to the Indenture. 

In determining whether the registered owners of a requisite aggregate principal amount of Bonds
outstanding have concurred in any request, demand, authorization, direction, notice, consent or waiver under the
provisions of the Indenture, Bonds which, to the actual knowledge of a Responsible Officer of the Trustee, are
held by or on behalf of the Authority shall be disregarded for the purposes of any such determination unless all
such Bonds are so owned. 

Paying Agent” shall mean ( a) the bank or trust company meeting the qualifications of the Paying Agent
under the Indenture and which accepts the responsibilities and duties of the Paying Agent under the Indenture
pursuant to a written agreement among the Trustee, the Authority, the County and the bank or trust company
agreeing to serve as the Paying Agent or (b) the Trustee. 

Project Fund” shall mean the fund of such name established pursuant to the Indenture. 

Rating Agency” shall mean S& P Global Ratings, a business unit of Standard & Poor’ s Ratings
Financial Services LLC, or Moody’ s Investors Service, Inc., whichever has provided and is maintaining a rating
for the Bonds, and their respective successors and assigns. If any such corporation which has provided a rating
for the Bonds shall no longer perform the functions of a securities rating service, such corporation shall thereafter
be deemed to refer to any other nationally recognized rating service which provides a rating for the Bonds, as
shall be designated in writing by the County, upon notice to the Trustee and the Authority. 

Revenue Fund” shall mean the fund of the same name established pursuant to the Indenture. 

Series 2012 Contract” shall mean the Intergovernmental Contract, dated as of March 1, 2012, between
the Authority and the County, entered into in connection with the issuance of the Series 2012 Bonds. 

Series 2020 Contract” shall mean the Intergovernmental Contract, dated as of May 1, 2020, between
the Authority and the County, entered into in connection with the issuance of the Series 2020 Bond. 

Series 2012 Bonds” shall mean the Authority’ s Revenue Bonds ( Economic Development Projects), 
Series 2012. 

Preliminary, subject to change. 
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Series 2020 Bond” shall mean the Authority’ s Taxable Revenue Bond ( Economic Development
Projects), Series 2020. 

Series 2022 Bonds” shall mean the Authority’ s Taxable Revenue Bonds ( Economic Development
Project), Series 2022, issued or authorized to be issued under the Indenture. 

Sinking Fund” shall mean the fund of the same name established pursuant to the Indenture. 

Statutory Tax” shall mean the ad valorem property tax authorized to be levied in accordance with
Official Code of Georgia Annotated, Section 48-5-220( 20) to provide financial assistance to the Authority for
the purpose of developing trade, commerce, industry, and employment opportunities; provided, however, that
the tax for such purpose shall not exceed one mill per dollar upon the assessed value of taxable property in the
County. 

Trustee” shall mean Regions Bank, its successors and assigns. 

Trust Estate” shall mean the Trust Estate as defined in the granting clauses of the Indenture. 

Value” shall mean the value of any investments determined by acceptable industry standards used by
the Trustee. 

Remainder of page intentionally left blank] 
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THE INDENTURE

Issuance of Additional Bonds or Obligations. 

The Authority covenants that no other Bonds or other obligations of any kind or nature will
hereafter be issued which are payable from or enjoy a lien on the Contract Payments prior to the lien created for
the payment of the Series 2022 Bonds. 

The lien created under the Contract on the Statutory Tax will be on parity with the liens created
under the 2012 Contract and the 2020 Contract on the Statutory Tax for the benefit of the Series 2012 Bonds, 
the Series 2020 Bond and any Additional Bonds or other obligations authorized to be issued under the Indenture. 

Additional Bonds or obligations of any kind or nature may be issued ranking on a parity as to
lien on the Contract Payments on a parity with the Series 2022 Bonds authorized in the Indenture to be issued or
the lien of the tax moneys produced by the Statutory Tax, provided the each of the following conditions are met: 

a) The County’ s pledge of its taxing power derived from the one mill levy (or such greater
amount as may hereafter be authorized by applicable law) prescribed by Official Code of Georgia
Annotated, Section 48-5-220( 20), produces an amount that is at least 1.30 times the maximum annual
debt service coming due on the outstanding Series 2012 Bonds, the Series 2020 Bond, the Bonds
including any Additional Bonds) or proposed other obligations in any Sinking Fund Year.  For the

purpose of calculating the coverage test of this paragraph ( a), the maximum annual debt service for the
Series 2022 Bonds in any Sinking Fund Year shall be $ 2,287, 477.   

b) There shall be no default in the payment of principal of or interest on any Bond
currently existing. 

c) A new intergovernmental contract shall have been entered into between the Authority
and the County to ensure payment by the County of amounts sufficient to pay the principal of and
interest on the Additional Bonds or obligations proposed to be issued as the same become due and
payable. 

d) The Authority shall pass proper proceedings reciting that all of the above requirements
have been met, shall authorize the issuance of the Additional Bonds or obligations and shall provide in
such proceedings, among other things, the dated date of such Additional Bonds or obligations, the rate
or rates of interest and maturity dates, as well as the registration and redemption provisions, if any.  The
interest on the Additional Bonds or obligations of any such issue shall fall due on March 1 and
September 1 of each year, and the Additional Bonds or obligations shall mature in installments on March
1, but, as to principal, not necessarily in each year or in equal installments.  Any such proceeding or
proceedings shall restate and reaffirm, by reference, all of the applicable terms, conditions and
provisions of the Indenture. 

e) the Sinking Fund and the Debt Service Reserve Fund must be at their proper respective
balance as required under the Indenture. 

f) the Debt Service Reserve Fund shall be funded in an amount sufficient to equal the
Debt Service Reserve Requirement for the Bonds. 

g) the Authority shall receive an opinion of Bond Counsel to the effect that all
requirements for the issuance of such Additional Bonds or obligations have been met and that such
Additional Bonds or obligations constitute the valid and legally binding obligations of the Authority.  
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h) the Authority and the Trustee shall receive such other certificates, statements, 
opinions, receipts and documents as the Authority or the Trustee shall reasonably require for the delivery
of Additional Bonds. 

Except as provided in the Indenture, the Authority will not otherwise issue any bonds or obligations on
a parity with the Bonds, but the Authority may issue bonds or obligations specifically subordinate and junior to
the Bonds provided that if at any time the Authority shall be in default with respect to any payments due on the
Bonds the Authority shall make no payments of either principal of or interest on said junior bonds or obligations
until such default or defaults be cured, and provided that such junior bonds have the same payment dates as the
Outstanding Bonds. 

Optional Redemption of Series 2022 Bonds. 

The Series 2022 Bonds maturing on or after ___________ 1, 20____ may be redeemed prior to their
respective maturities at the option of the Authority, at the direction of the County, either in whole or in part at
any time ( in such order of maturities as may be specified by the County) not earlier than __________ 1, 20_____ 
in the manner and subject to the provisions of the Indenture, at 100% of the principal thereof, plus accrued
interest to the redemption date. 

Any provision in the Indenture to the contrary notwithstanding, the notice required for redemption
pursuant to the Indenture shall state that it is conditioned upon receipt by the Trustee of sufficient moneys to
redeem the Bonds called for redemption, and such notice and optional redemption shall be of no effect if by no
later than the scheduled redemption date, sufficient moneys to redeem such Bonds are not on deposit with and
available to the Trustee. 

Special Mandatory/ Super- Sinker Redemption. 

The Series 2022 Bonds are subject to special mandatory redemption, in order of maturity, in whole or
in part, on any Interest Payment Date, commencing September 1, 2022 ( or if such date is not a Business Day, 
the immediately preceding Business Day), at a redemption price of 100% of the principal amount being
redeemed, together with accrued interest thereon to the date fixed for redemption, in an amount equal to the
amount which is on deposit in the Redemption Account of the Sinking Fund forty- five days prior to each Interest
Payment Date.   

The Series 2022 Bonds are subject to special mandatory redemption by the Authority, in whole but not
in part, on any date if moneys in the Interest Account of the Sinking Fund, the Principal Account of the Sinking
Fund, the Redemption Account of the Sinking Fund and the Debt Service Reserve Fund are sufficient to redeem
all Series 2022 Bonds at a redemption price of 100% of the Series 2022 Bonds Outstanding, together with
accrued interest thereon to the date fixed for redemption. 

Selection of Bonds to be Redeemed. 

If less than all of the Bonds of a single maturity are to be redeemed, any Bond of such maturity
Outstanding in a denomination of greater than $ 5,000 may be called for partial redemption in the principal
amount of $5,000 or any integral multiple thereof, and for the purpose of determining the Bonds to be redeemed
or the amount of any such Bond in a principal amount in excess of $5,000 to be partially redeemed, the Trustee
shall treat the entire principal amount of the Bonds of such maturity then Outstanding as if the same were separate
Bonds of $5,000 each and shall assign separate numbers to each for the purpose of determining the particular
Bonds or the principal amount of any such Bond in a denomination greater than $ 5,000 to be redeemed by lot. 
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Partially Redeemed Bonds. 

In case any Bond shall be redeemed in part only, upon the surrender of such Bond for partial redemption, 
the Trustee shall authenticate and shall deliver or cause to be delivered to or upon the written order of the owner
thereof a Bond or Bonds of the same maturity and interest rate, in any authorized denominations, for the
unredeemed portion of such partially- redeemed Bond. Any Bond, a portion of which has been redeemed as
contemplated by the Indenture, shall be considered to be Outstanding only in an amount reduced by the portion
thereof so redeemed whether or not it has been surrendered as aforesaid. 

Notice of Redemption. 

Notice of redemption ( unless waived) shall be given by first class mail, postage prepaid, mailed not less
than 30 nor more than 60 days prior to the Redemption Date to the owners of Bonds to be redeemed at the
addresses appearing in the registration books maintained by the Trustee.  

All official notices of redemption pursuant to the Indenture shall be dated and shall state: 

i) the redemption date, 

ii) the redemption price, 

iii) if less than all Outstanding Bonds are to be redeemed, the identification
number, maturity date and, in the case of the partial redemption of any Bond, the respective principal
amounts of the Bonds to be redeemed, 

iv) that on the redemption date the redemption price will become due and payable
upon each such Bond or portion thereof called for redemption, and that interest thereon shall cease to
accrue from and after said date, and

v) the place where such Bonds are to be surrendered for payment of the
redemption price, which place of payment shall be the payment office of the Trustee or such other office
as the Trustee may designate. 

In addition to the foregoing notice, the Trustee shall give further notice by first class mail or overnight
delivery service to all registered securities depositories then in the business of holding substantial amounts of
obligations of types comprising the Bonds and by facsimile to one or more national information services that
disseminate notices of redemption of obligations such as the Bonds.  Each further notice of redemption given
shall contain the information required above for an official notice of redemption plus ( i) the CUSIP numbers of
all Bonds being redeemed, ( ii) the date of issue of the Bonds as originally issued, ( iii) the rate of interest borne
by each Bond being redeemed, ( iv) the maturity date of each Bond being redeemed, and ( v) any other descriptive
information needed to identify accurately the Bonds being redeemed.  No defect in said further notice nor any
failure to give all or any portion of such further notice shall in any manner defeat the effectiveness of a call for
redemption if notice thereof is given to the Registered Owners of the Bonds as above prescribed. 

The Authority, the County and the Trustee may agree as to any additional or other means of giving
notices of redemption with respect to the Bonds. Provided that notice is mailed as provided in the Indenture, 
neither failure of any Owner of a Bond to receive such notice, nor any defect therein, shall affect the validity of
the proceedings to redeem any Bond as to which proper notice was mailed.  For any optional redemptions, any
notice of redemption shall state any condition to such redemption. 

With respect to all Bonds redeemed pursuant to the Indenture, upon the payment of the redemption price
of Bonds being redeemed, each check issued for such purpose shall bear or be accompanied by the CUSIP
number identifying, by issue and maturity, the Bonds being redeemed with the proceeds of such check, or upon
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payment of the redemption price by electronic transfer of immediately available federal funds, the Trustee shall
use its best efforts to include on such electronic transfer the CUSIP number identifying, by issue and maturity, 
the Bonds being redeemed with the proceeds of the electronic transfer. 

So long as the Securities Depository is effecting book- entry transfers of the Bonds, the Trustee shall
provide the notices specified in the Indenture only to the Securities Depository.  It is expected that the Securities
Depository shall, in turn, notify its Participants and that the Participants, in turn, will notify or cause to be notified
the Beneficial Owners.  Any failure on the part of the Securities Depository or a Participant, or failure on the
part of a nominee of a Beneficial Owner of a Bond to notify the Beneficial Owner of the Bond so affected, shall
not affect the validity of the redemption of such Bond.   

Establishment of Project Fund. 

Under the Indenture, there is created by the Authority and ordered established with Regions Bank, 
Atlanta, Georgia ( the “ Project Fund Custodian”) a special trust fund to be designated “ Oconee County Industrial
Development Authority Project Fund ( Economic Development Project) - 2022.”  There shall be deposited with
the Project Fund Custodian for the credit of the Project Fund, the amounts specified in the Indenture, and any
other funds acquired for this purpose by gift, donation, grant or otherwise.  All moneys deposited into the Project
Fund shall be held in trust by the Project Fund Custodian separate from other deposits of the Authority. 

The moneys in the Project Fund shall be held by the Project Fund Custodian and withdrawn and applied
to pay the costs of acquiring or causing the acquisition of the 2022 Project.  Any moneys in the Project Fund not
presently needed for the payment of current obligations may be invested in Permitted Investments upon the
written direction of an authorized representative of the County, and proper evidence of the same being delivered
to the Project Fund Custodian.  Any such securities shall be held by the Project Fund Custodian for the account
of the Project Fund until maturity or until sold, and at maturity or upon such sale, the proceeds received
therefrom, including interest income and premium, if any, shall be immediately deposited into the Project Fund
and shall be disbursed in the manner and for the purposes hereinafter set forth. 

All disbursements from the Project Fund shall be made by the Trustee, but before it shall make any such
disbursements there shall be filed with the Trustee a requisition substantially in the form attached as Exhibit B
to the Indenture. 

The Trustee is entitled to disburse moneys from the Project Fund upon the receipt of a facsimile of the
aforementioned requisition. The Trustee shall not be required to receive original requisitions. 

Completion of the Project. 

The 2022 Project shall be acquired on the date of issuance of the Series 2022 Bonds. 

Establishment of Sinking Fund. 

Under the Indenture, there is created and established with the Trustee a special trust fund for the benefit
of the owners of the Bonds which is designated the “ Oconee County Industrial Development Authority Sinking
Fund ( Economic Development Project) - 2022” ( the “ Sinking Fund”), which shall be held in trust by the Trustee
separate and apart from all other deposits or funds. There are under the Indenture created within the Sinking
Fund three accounts to be designated as follows: the “ Interest Account,” the “ Principal Account,” and the
Redemption Account.” The Authority may establish from time to time additional accounts or sub- accounts in

the Sinking Fund.   

There shall be deposited into the Interest Account in the Sinking Fund ( a) the amount specified in the
Indenture to pay capitalized interest on the Series 2022 Bonds through __________ 1, 20___, ( b) the amounts
which are transferred in accordance with the Indenture with respect to the payment of interest on the Series 2022
Bonds on any Interest Payment Date, ( c) excess moneys in the Costs of Issuance Fund which are transferred in
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accordance with the Indenture, and ( d) excess moneys in the Debt Service Reserve Fund which are transferred
in accordance with the Indenture.  

There shall be deposited into the Principal Account in the Sinking Fund the amounts which are
transferred in accordance with the Indenture with respect to the payment of principal on the Series 2022 Bonds
on any maturity date. There shall be deposited into the Redemption Account in the Sinking Fund ( a) the amounts
which are transferred in accordance with the Indenture with respect to special mandatory sinking- fund
redemption, ( b) excess monies from the Project Fund as provided in the Indenture, ( c) monies required to be
transferred to the Redemption Account pursuant to the Indenture; and ( d) the amounts paid by the County
pursuant to the Contract with respect to any optional redemption of the Bonds. In the event that there is a
deficiency in the Sinking Fund on the date principal of, interest or redemption premium ( if any) on the Bonds is
due, the amount of such deficiency shall be paid from the Debt Service Reserve Fund.  

Establishment of Debt Service Reserve Fund. 

Under the Indenture, there is created and established with the Trustee a special trust fund for the benefit
of the owners of the Series 2022 Bonds which is designated the “ Oconee County Industrial Development
Authority Debt Service Reserve Fund ( Economic Development Project) - 2022” ( the “ Debt Service Reserve
Fund”), which shall be held in trust by the Trustee separate and apart from all other deposits and funds.   

Except as provided below or elsewhere in the Indenture, moneys in the Debt Service Reserve Fund shall
only be applied to the payment of principal of, redemption premium ( if any) and interest on the Series 2022
Bonds. If, on any date on which payment of the principal, redemption premium ( if any) or interest on the
Series 2022 Bonds is due, whether at maturity, upon redemption prior to maturity, upon acceleration, or
otherwise, and the amount on deposit in the Principal or Interest Accounts of the Sinking Fund is insufficient to
make such payment, the Trustee, without any further instruction or direction, shall transfer from the Debt Service
Reserve Fund to the Principal or Interest Accounts of the Sinking Fund amounts sufficient to pay any such
deficiency. 

Moneys in the Debt Service Reserve Fund may be invested at the written direction of the County as
provided in the Indenture. Any earnings or other income from the investment of moneys in the Debt Service
Reserve Fund shall be deposited in the Interest Account of the Sinking Fund. In the event the moneys and the
Value of investments in the Debt Service Reserve Fund shall exceed the Maximum Debt Service Reserve
Amount, then on the next succeeding Interest Payment Date, the Trustee shall transfer to the Interest Account of
the Sinking Fund, the amount of any such excess. In addition, in connection with any redemption or defeasance, 
in whole or in part, of the Series 2022 Bonds, if, on the date of such redemption or defeasance, the moneys and
Value of investments in the Debt Service Reserve Fund exceed the Maximum Debt Service Reserve Amount
taking into account such redemption or defeasance), such excess shall be transferred on the date of such

redemption or defeasance at the written direction of the Authorized County Representative for any purpose for
which the County shall have delivered to the Trustee and the Authority an opinion of Bond Counsel to the effect
that such use of the excess moneys is authorized or permitted under the terms of the Amendment. Any deficiency
in the Debt Service Reserve Fund which arises as a result of a draw on the Debt Service Reserve Fund shall be
restored by the Authority as provided in the Indenture until the Debt Service Reserve Fund is restored to an
amount equal to the Debt Service Reserve Requirement.  The Trustee is under the Indenture authorized, without
any further direction or instruction from the Authorized County Representative, to liquidate investments in the
Debt Service Reserve Fund to the extent required to make disbursements therefrom as provided in the Indenture. 

Establishment of Revenue Fund. 

Under the Indenture, there is created and established with the Trustee a special trust fund for the benefit
of the owners of the Bonds which is designated the “ Oconee County Industrial Development Authority Revenue
Fund (Economic Development Project) - 2022” ( the “ Revenue Fund”), which shall be held in trust by the Trustee
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separate and apart from all other deposits and funds. The Revenue Fund shall be funded in accordance with the
Contract.   

On the 40th day prior to each Interest Payment Date, moneys in the Revenue Fund shall be applied by
the Trustee to the extent necessary for the purposes and for the following amounts as follows:    

First, transfer to the Interest Account of the Sinking Fund, and prior to any application of
moneys withdrawn from the Debt Service Reserve Fund, an amount sufficient to pay the
interest coming due on the Bonds on the next succeeding Interest Payment Date and any
additional accrued but unpaid interest ( taking into account moneys then on deposit in the
Interest Account of the Sinking Fund for capitalized interest on the Series 2022 Bonds or
transferred to the Interest Account of the Sinking Fund pursuant to the Indenture);   

Second, transfer to the Principal Account of the Sinking Fund, and prior to any application of
moneys withdrawn from the Debt Service Reserve Fund, an amount sufficient to pay any
principal coming due on the Bonds on any maturity date; 

Third, transfer to the Debt Service Reserve Fund such amount as may be required to restore
any deficiency in such fund up to the Debt Service Reserve Requirement; and

Fourth, transfer all remaining amounts to the Redemption Account of the Sinking Fund, which
shall be applied to the payment of the principal of and accrued interest on the Bonds which are
subject to redemption pursuant to the special mandatory sinking fund redemption provisions of
the Indenture.  

To the extent that moneys in the Revenue Fund from the Contract Payments are insufficient to satisfy
the requirements set forth in items First and Second above on the 40th day prior the each Interest Payment Date, 
the Trustee will give notice to the Authority and the County. 

Investments. 

Subject to the provisions of any law then in effect to the contrary, under the Indenture the Trustee shall
invest to the extent reasonably possible all moneys on deposit in (a) the Project Fund and the Cost of Issuance
Fund in Investment Securities specified from time to time by written direction from an Authorized County
Representative, and ( b) the Sinking Fund, the Debt Service Reserve Fund and the Revenue Fund in Government
Obligations or any other investments permitted under the laws of the State by written direction from an
Authorized County Representative. Investments in the Debt Service Reserve Fund shall be valued at fair market
value and marked to market at least once per year. Investments in the Debt Service Reserve Fund may not have
maturities extending beyond five years. Such investments shall be made so as to mature or be subject to
redemption ( without penalty) at the option of the owner thereof on or prior to the date or dates that the Authority
anticipates that moneys therefrom will be required. The Trustee may trade with itself or its affiliates in the
purchase and sale of such Investment Securities and the Trustee shall not be liable or responsible for any loss
resulting from any such investment. Such Investment Securities shall be registered in the name of the Trustee
except as may be otherwise contemplated by any other provision of the Indenture. The Trustee may invest in
Investment Securities through its own trust department or bond department and moneys may be deposited in
time deposits of, or certificates of deposit issued by, the Trustee or its affiliates if such deposits or certificates of
deposit otherwise qualify as Investment Securities and may charge its ordinary and customary fees for such
trades. The Trustee shall not be responsible for any loss on any investment of moneys pursuant to the Indenture. 

The Trustee shall, without further direction from the County, sell such Investment Securities as and
when required to make any payment for the purpose for which such investments are held. Each investment shall
be credited to the fund or account for which it is held, subject to any other provision of the Indenture directing
some other credit or disposition thereof, and the income, profits and revenues or losses on such Investment



C-12

Securities shall be credited to the fund or account for which such investment was made unless otherwise provided
in the Indenture. 

The Trustee shall not be responsible for monitoring or determining the yield on any investment, and
may rely conclusively upon the County as to any such determination. The Trustee shall not be responsible for
the failure of any moneys to be invested at a yield not in excess of the yield on the Bonds so long as such monies
are invested in accordance with the directions of an Authorized County Representative. 

The Trustee may conclusively rely upon the County’ s written instructions as to both the suitability and
legality of all investments directed under the Indenture.  In the absence of written investment instructions from
an Authorized County Representative, the Trustee shall not be responsible or liable for keeping any moneys held
by it under the Indenture fully invested.  Ratings of investments shall be determined at the time of purchase of
such investments and without regard to ratings subcategories.  The Trustee shall have no responsibility to
monitor the ratings of investments after the initial purchase of such investments.  Confirmations of investments
are not required to be issued by the Trustee for each month in which a monthly statement is rendered. 

Payment of Principal, Interest and Premium. 

Under the Indenture the Authority covenants that it will promptly pay, or cause to be paid, the principal
of, premium ( if any) and the interest on the Bonds at the places, on the dates and in the manner provided in the
Indenture and in the Bonds, according to the true intent and meaning thereof, but only from the Trust Estate. The
Authority further covenants that it will faithfully perform at all times all of its covenants, undertakings and
agreements contained in the Indenture, the Contract, in the Bonds or in any proceedings of the Authority
pertaining thereto. The Authority represents and warrants that it is duly authorized under the Constitution and
laws of the State, particularly the Amendment, to issue the Bonds authorized by the Indenture and to enter into
the Indenture and the Contract and to pledge the Trust Estate in the manner and to the extent set forth in the
Indenture; that all action on its part for the issuance of the Bonds initially issued under the Indenture and the
adoption of the Indenture has been duly and effectively taken; and that the Bonds in the hands of the registered
owners thereof are and will be valid and enforceable limited obligations of the Authority according to their terms. 

Neither the State nor any political subdivision thereof shall in any event be liable for the payment of the
principal of, premium ( if any) or interest on the Bonds, or for the performance of any pledge, mortgage, 
obligation or agreement of any kind whatsoever that may be undertaken by the Authority, and none of the Bonds
shall be construed to constitute a debt or a pledge of the faith and credit of the State or any political subdivision
thereof, including the County, within the meaning of any constitutional or statutory provision whatsoever, and
shall not directly, indirectly or contingently obligate the State or any of its political subdivisions to levy or to
pledge any form of taxation whatever therefor or to make any appropriation for the payment thereof; nor shall
any breach of any such pledge, mortgage, obligation or agreement impose any pecuniary liability upon any
member, officer, employee or agent of the Authority, or any charge upon the general credit of the Authority, or
any pecuniary liability upon the Authority payable from any moneys, revenues, payments, and proceeds other
than the Trust Estate. 

Events of Default; Acceleration of Maturity. 

Anyone or more of the following events shall be an “ event of default” under the Indenture: 

a) failure to make payment of the principal or redemption price of any Bond when the
same shall become due and payable, either at maturity or by proceedings for redemption or otherwise; 

b) failure to make payment of any installment of interest on any Bond when same shall
become due and payable; 

c) the occurrence of an event of default under the Contract; 
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d) failure of the Authority to duly and punctually perform any other of the covenants, 
conditions, agreements and provisions on its part contained in the Bonds or in the Indenture, which
failure shall continue for 60 days after written notice specifying such default and requiring the same to
be remedied has been given to the Authority and the County by the Trustee; provided, however, if the
failure stated in such notice cannot be corrected within the applicable period, the Trustee will not
unreasonably withhold its consent to an extension of such time if it is possible to correct such failure
and corrective action is instituted by the Authority within the applicable period and is diligently pursued
until such failure is corrected; 

If such an event of default shall occur, then in each and every such case, subject to the following
provisions of the Indenture, the Trustee may, and upon the written request of the owners of a majority of the
Outstanding principal amount of Bonds affected by each event of default, the Trustee shall, upon receiving
indemnity or security satisfactory to it, proceed to protect and enforce its rights and the rights of the owners of
the Bonds by a suit, action or special proceeding in equity or at law, by mandamus or otherwise, either for the
specific performance of any covenant or agreement contained in the Indenture or in aid or execution of any
power in the Indenture granted or for any enforcement of any proper legal or equitable remedy as the Trustee, 
being advised by Counsel, shall deem most effectual to protect and enforce the rights aforesaid. 

Notice of Default. 

The Trustee shall, within 30 days after the occurrence of an event of default of which the Trustee has
notice, mail to the owners of the Bonds notice of all events of default known to the Trustee unless such defaults
shall have been cured before the giving of such notice; provided that except in the case of default in the payment
of principal of (or premium, if any) or interest on any of the Bonds, the Trustee shall be protected in withholding
such notice from the owners of the Bonds if and so long as the board of directors, the executive committee or a
trust committee of directors or responsible officers of the Trustee in good faith determines that the withholding
of such notice is in the best interests of the owners of the Bonds. 

Termination of Proceedings by the Trustee. 

In case any proceedings taken by the Trustee on account of any default shall have been discontinued or
abandoned for any reason, or shall have been determined adversely to the Trustee, then and in every case the
Authority, the Trustee, the County and the owners of the Bonds shall be restored to their former positions and
rights under the Indenture, and all tights, remedies and powers of the Trustee shall continue as though no such
proceeding had been taken; 

Right of Bond Owners to Control Proceedings. 

The owners of a majority of the Outstanding principal amount of the Bonds shall have the right, by an
instrument in writing executed and delivered to the Trustee, to direct the method and place of conducting all
remedial proceedings to be taken by the Trustee under the Indenture in respect of the Bonds; provided that such
direction shall not be otherwise than in accordance with law and the Trustee shall be indemnified to its
satisfaction against the costs, expenses and liabilities which may be incurred therein or thereby. 

Right of Bond Owners to Institute Suit. 

No owner of any of the Bonds shall have any tight to institute any suit, action or proceeding in equity
or at law for the execution of any trust under the Indenture, or for any other remedy under the Indenture or on
the Bonds unless ( a) such owner previously shall have given to the Trustee written notice of an event of default
as hereinabove provided, ( b) the owner, or owners, of a majority of the Outstanding principal amount of the
Bonds shall have made written request of the Trustee after the right to exercise such powers or tight of action, 
as the case may be, shall have accrued, and shall have afforded the Trustee a reasonable opportunity either to
proceed to exercise the powers hereinabove granted, or to institute such action, suit, or proceeding in its name; 
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c) there shall have been offered to the Trustee security and indemnity satisfactory to it against the costs, expenses
and liabilities which may be incurred therein or thereby; and ( d) the Trustee shall have refused or neglected to
comply with such request within a reasonable period of time; and such notification, request, offer of indemnity
and refusal or neglect are by the Indenture declared in every such case, at the option of the Trustee, to be
conditions precedent to the execution of the powers and trusts of the Indenture or for any other remedy under
the Indenture. The parties to the Indenture intend that no one or more owners of the Bonds shall have any right
in any manner whatever by his, her or their action to affect, disturb or prejudice the security of the Indenture, or
to enforce any right under the Indenture, except in the manner in the Indenture provided, and that all proceedings
at law or in equity shall be instituted, had and maintained in the manner in the Indenture provided and for the
equal benefit of all owners of the Outstanding Bonds. 

Nothing contained in the Indenture shall, however, affect or impair the right of any owner of a Bond, 
which is absolute and unconditional, to enforce the payment of the principal of and interest on such owner’ s
Bonds out of the moneys provided for such payment, or the obligation of the Authority to pay the same out of
the sources pledged hereto, at the time and place expressed in the Indenture. 

Suits by Trustee. 

All rights of action under the Indenture, or under any of the Bonds, enforceable by the Trustee, may be
enforced by it without the possession of any of the Bonds, or the production thereof on the trial or other
proceeding relative thereto, and any such suit, or proceeding, instituted by the Trustee shall be brought in its
name for the ratable benefit of the owners of the Bonds affected by such suit or proceeding, subject to the
provisions of the Indenture. 

Remedies Cumulative. 

No remedy in the Indenture conferred upon or reserved to the Trustee or to the owners of the of the
Bonds is intended to be exclusive of any other remedy or remedies, and each and every such remedy shall be
cumulative, and shall be in addition to every other remedy given under the Indenture or now or hereafter existing
at law or in equity or by statute.  When the Trustee incurs costs or expenses ( including legal fees, costs and
expenses) or renders services after the occurrence of an Event of Default, such costs and expenses and the
compensation for such services are intended to constitute expenses of administration under any federal or state
bankruptcy, insolvency, arrangement, moratorium, reorganization or other debtor relief law. 

Waiver of Default. 

No delay or omission of the Trustee or of any of the owners of any Bond to exercise any right or power
shall be construed to be a waiver of any such default, or an acquiescence therein; and every power and remedy
granted the Indenture to the Trustee and the owners of the Bonds, respectively, may be exercised from time to
time, and as often as may be deemed expedient. 

Application of Moneys After Default. 

The Authority covenants that if an event of default shall happen and shall not have been remedied, the
Trustee shall apply all moneys, securities and funds received by the Trustee pursuant to any right given or action
taken under the provisions of the Indenture as follows and in the following order: 

i) Fees, Charges, Expenses and Liabilities of Trustee – to the payment of the reasonable and
proper fees, charges, expenses and liabilities of the Trustee ( including collection fees and counsel fees, 
costs and expenses of the Trustee); 

ii) Principal or Redemption Price and Interest – to the payment of the interest and principal or
redemption price then due on the Bonds, as follows: 
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a) Unless the principal of an Bonds shall have become due and payable, an such moneys shall be
applied

First:  to the payment to the persons entitled thereto of all installments of interest then due, in
the order of the maturity of such installments, and, if the amount available shall not be sufficient
to pay in full any particular installment, then to the payment ratably, according to the amounts
due on such installment, to the persons entitled thereto, without any discrimination or
preference; 

Second:  to the payment to the persons entitled thereto of the unpaid principal of any of the
Bonds which shall have become due ( other than Bonds called for redemption for the payment
of which moneys are held pursuant to the provisions of the Indenture), in the order of their due
dates, with interest on such Bonds from the respective dates upon which they became due, and, 
if the amount available shall not be sufficient to pay in full Bonds due on any particular date, 
together with such interest, then to the payment first of such interest, ratably according to the
amount of such interest due on such date, and then to the payment of such principal, ratably
according to the amount of such principal due on such date, to the persons entitled thereto
without any discrimination or preference; and

Third:  to the payment of the redemption premium on and the principal of any Bonds called for
redemption pursuant to the provisions of the Indenture. 

b) If the principal of all the Bonds shall have become due and payable, all such moneys shall be
applied to the payment of the principal and interest then due and unpaid upon the Bonds, with interest thereon
as aforesaid, without preference or priority of principal over interest or of interest over principal, or of any
installment of interest over any other installment of interest, or of any Bond over any other Bond, ratably, 
according to the amounts due respectively for principal and interest, to the persons entitled thereto without any
discrimination or preference. 

Whenever moneys are to be applied by the Trustee pursuant to the provisions of the Indenture, such
moneys shall be applied by the Trustee at such times, and from time to time, as the Trustee in its sale discretion
shall determine, having due regard to the amount of such moneys available for application and the likelihood of
additional moneys becoming available for such application in the future; provided, however, that nothing in the
Indenture shall be construed to permit the Trustee to fail to liquidate investment obligations in the Sinking Fund
and to apply amounts credited to such funds to the payment of debt service on the Bonds when due. The setting
aside of such moneys in trust for the proper purpose shall constitute proper application by the Trustee; and the
Trustee shall incur no liability whatsoever to the Authority, to the County, to any owner of a Bond or to any
other person for any delay in applying any such funds, so long as the Trustee acts with reasonable diligence, 
having due regard to the circumstances, and ultimately applies the same in accordance with such provisions of
the Indenture as may be applicable at the time of application by the Trustee. Whenever the Trustee shall exercise
such discretion in applying such funds, it shall fix the date ( which shall be an Interest Payment Date unless the
Trustee shall deem another date more suitable) upon which such application is to be made and upon such date
interest on the amounts of principal paid on such date shall cease to accrue. The Trustee shall give such notice
as it may deem appropriate of the fixing of any such date and of the endorsement to be entered on each Bond on
which payment shall be made, and shall not be required to make payment to the owner of any Bond until such
Bond shall be presented to the Trustee for appropriate endorsement, or some other procedure deemed satisfactory
by the Trustee. 

Discharge of Indebtedness. 

a) If (1) the Authority or the County, shall pay or cause to be paid to the owners of the Bonds the
principal, redemption premium ( if any) and interest to become due thereon at the times and in the manner
stipulated therein and in the Indenture, ( 2) all fees and expenses of the Trustee then due and owing or accrued
and all fees and expenses to accrue until the payment in full of the Bonds shall have been paid or provided for
to the satisfaction of the Trustee, and ( 3) the Authority and the County shall keep, perform and observe all and
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singular the covenants and promises in the Bonds, the Contract and the Indenture expressed as to be kept, 
performed and observed by it or on its part, then, these presents and the rights granted by the Indenture shall
cease, determine and be discharged, and thereupon the Trustee shall cancel and discharge the Indenture and
execute and deliver to the Authority and the County such instruments in writing as shall be requisite to evidence
such cancellation and discharge. If the Authority or the County shall pay or cause to be paid to the owners of all
Outstanding Bonds of a particular maturity or series, the principal, premium, if any, and interest to become due
thereon at the times and in the manner stipulated therein and in the Indenture, such Bonds shall cease to be
entitled to any lien, benefit or security under the Indenture, and all covenants, agreements and obligations of the
Authority to the owners of such Bonds shall thereupon cease, terminate and become discharged and satisfied. 

b) Bonds ( or such portion thereof as is to be defeased) shall be deemed to be paid within the
meaning of the Indenture and no longer Outstanding under the Indenture if there shall be delivered to the Trustee
by the Authority or by the County on behalf of the Authority ( i) non- callable Government Obligations that, with
interest, mature and bear interest in such amounts and at such times as will assure sufficient cash to pay currently
maturing interest and to pay principal and redemption premiums ( if any) when due on the Bonds ( or such portion
thereof with respect to which such deposit is made) (“ Permitted Defeasance Investments”) or cash, ( ii) a report
of an independent firm of nationally recognized certified public accountants ( the “ Accountant”) verifying the
sufficiency of the escrow established to pay the Bonds in full on the maturity or Redemption Date ( the
Verification”), and ( iii) an escrow deposit agreement; provided, however, that if such Bonds are to be redeemed

prior to the maturity thereof, notice of such redemption shall have been duly given as provided in the Indenture
or irrevocable arrangements satisfactory to the Trustee shall have been made for the giving thereof.  

The County may at any time surrender to the Trustee for cancellation by it any Bonds previously
authenticated and delivered under the Indenture which the County may have acquired in any manner whatsoever, 
and such Bonds, upon such surrender and cancellation, shall be deemed to be paid and retired. 

Supplemental Indentures Not Requiring Consent of Bond Owners. 

The Authority and the Trustee from time to time and at any time, subject to the conditions and
restrictions in the Indenture contained and to the written consent of the County, may enter into an indenture or
indentures supplemental to the Indenture, which indenture or indentures thereafter shall form a part of the
Indenture, for anyone or more or all of the following purposes: 

a) to add to the covenants and agreements of the Authority in the Indenture contained, other
covenants and agreements thereafter to be observed or to surrender, restrict or limit any right or power in the
Indenture reserved to or conferred upon the Authority; 

b) to make such provisions for the purpose of curing any ambiguity, or curing, correcting or
supplementing any defective provision, contained in the Indenture as may be requested or required by any
nationally recognized rating agency, or in regard to matters or questions arising under the Indenture, as the
Authority may deem necessary or desirable and not inconsistent with the Indenture, as evidenced by a certificate
delivered to the Trustee at its Designated Office; 

c) to modify, amend or supplement the Indenture or any indenture supplemental to the Indenture
in such manner as to permit the qualification of the Indenture and thereof under the Trust Indenture Act of 1939
or any similar federal statute hereafter in effect or any state securities or trust indenture law and, if they so
determine, to add to the Indenture, or any indenture supplemental to the Indenture, such other terms, conditions
and provisions as may be permitted by said Trust Indenture Act of 1939 or similar federal statute or such state
securities or trust indenture law; 

d) to grant additional rights and powers to the Trustee; 
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e) to create such accounts or subaccounts within the funds and accounts created under the
Indenture as the County shall deem necessary or desirable to enable the County to account for expenditures of
Bond proceeds or as otherwise shall be requested by the County; 

f) to provide for, or modify existing provisions with respect to, a Book- Entry System of
registration for the Bonds; or

g) to provide for the issuance of Additional Bonds pursuant to the Indenture. 

Any supplemental indenture authorized by the provisions of the Indenture may be executed by the
Authority and the Trustee without the consent of or notice to the owners of any of the Bonds at the time
Outstanding, notwithstanding any of the provisions of the Indenture. 

Supplemental Indentures Requiring Consent of Bond Owners. 

With the consent ( evidenced as provided in the Indenture) of the owners of not less than a majority of
the Outstanding principal amount of the Bonds and the written consent of the County, the Authority and the
Trustee may from time to time and at any time enter into an indenture or indentures supplemental to the Indenture
for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of
the Indenture or of any supplemental indenture; provided, however, that no such supplemental indenture shall
1) extend the fixed maturity of any Bond or reduce the rate of interest thereon or extend the time for payment

of interest, or reduce the amount of the principal thereof, or reduce or extend the time for payment of any
premium payable on the redemption thereof, without the consent of the owners of each Bond so affected, or
2) reduce the aforesaid percentage of owners of Bonds required to approve any such supplemental indenture, 

or ( 3) deprive the owners of the Bonds ( except as aforesaid) of the lien created by the Indenture, without the
consent of the owners of all the Bonds then Outstanding. 

Supplemental Contract. 

The Authority and the County may from time to time and at any time, with the consent of the Trustee, 
enter into a supplemental intergovernmental contract for anyone or more of the following purposes: 

a) to add to the covenants and agreements of the County contained therein, other covenants and
agreements thereafter to be observed or to surrender, restrict or limit any right or power in the Indenture reserved
to or conferred upon the County; 

b) to make such provisions for the purpose of curing any ambiguity, or curing, correcting or
supplementing any defective provision, contained in the Contract, or in regard to matters or questions arising
under the Contract, as the Authority and the County may deem necessary or desirable and not inconsistent
therewith and which shall not adversely and materially affect the interest of the registered owners of the Bonds; 

c) to make any changes in the Contract required in connection with a supplemental indenture
authorized under the Indenture; 

d) to grant additional rights and powers to the Trustee or the Authority; or

e) to provide for the issuance of Additional Bonds or other obligations pursuant to the Indenture. 

Any supplemental intergovernmental contract authorized by the foregoing provisions of the Indenture
may be executed by the Authority and the County without the consent of or notice to the owners of any of the
Bonds at the time Outstanding, notwithstanding any other provision of the Indenture. All other supplemental
intergovernmental contracts shall be subject to the same notice and approval requirements required for
supplemental indentures the Indenture.
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APPENDIX D

SUMMARY OF CERTAIN PROVISIONS OF THE CONTRACT

The following is a summary of the Contract. The statements made herein relating to such document are
summaries and do not purport to be complete. A copy of the Contract is on file at the principal corporate trust
office of the Trustee. The following summary is qualified in its entirety by express reference to such document. 

DEFINITIONS

In addition to the words and terms elsewhere defined in the Indenture, the following words and terms
as used in the Contract shall have the following meanings unless the context or use indicates another or different
meaning or intent and such definitions shall be equally applicable to both the singular and plural forms of the
words and terms defined in the Contract: 

Local Option Sales Tax” shall mean any sales and use taxes collected pursuant to O.C.G.A. §48-8-80
et seq. 

Series 2012 Contract” shall mean the Intergovernmental Contract, dated as of March 1, 2012, between
the Authority and the County, entered into in connection with the issuance of the Series 2012 Bonds. 

Series 2020 Contract” shall mean the Intergovernmental Contract, dated as of May 1, 2020, between
the Authority and the County, entered into in connection with the issuance of the Series 2020 Bond. 

Series 2012 Bonds” shall mean the Authority’ s Revenue Bonds ( Economic Development Projects), 
Series 2012. 

Series 2020 Bond” shall mean the Authority’ s Taxable Revenue Bond ( Economic Development
Projects), Series 2020. 

State” shall mean the State of Georgia. 

Statutory Tax” shall mean the ad valorem tax authorized to be levied by the County pursuant to
O.C.G.A. §48-5-220( 20) to provide financial assistance to the Authority for the purpose of developing trade, 
commerce, industry, and employment opportunities; provided, however, that the tax for such purpose shall not
exceed one mill per dollar upon the assessed value of taxable property in the County. 

CONTRACT

Agreement to Issue the Series 2022 Bonds. 

In order to provide funds, as provided in the Indenture to acquire or cause the acquisition of the 2022
Project, pay capitalized interest on the Series 2022 Bonds, fund a debt service reserve fund and pay the costs
incident thereto, the Authority will issue the Series 2022 Bonds, and all of the covenants, agreements and
provisions of the Contract shall, to the extent provided in the Contract and in the Indenture, be for the benefit
and security of the Bondowner.  The Authority has delivered a certified copy of the Indenture to the County. 

Effective Date of the Contract; Duration of Term; Sale of Project. 

The Contract shall become effective as of February 2, 2022 and the interests created by the Contract
shall then begin, and, subject to the other provisions of the Contract, shall expire on March 1, 2048, or if at said
time and on said date the Contract Payments have not been paid when due then on such date as such payments
shall have been made, but in no event in excess of fifty (50) years from the date of the Contract.  Notwithstanding
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the foregoing, the provisions of the Contract relating to payment of attorney’ s fees and expenses in the event of
default shall expire fifty (50) years from the date of the Contract. 

Contract Payments. 

On or prior to first day of each month ( each a “ Contract Payment Date”), commencing the first day of
the month following the filing of the first of the monthly sales and use tax returns required to be filed with the
Department of Revenue of the State of Georgia ( the “ Sales and Use Tax Returns”) for any Local Option Sales
and Use Tax generated at the Premises and ending on March 1, 2048, the County shall make the payments with
respect to the Series 2022 Bonds to the Authority ( the “ Contract Payments”).  The Contract Payments shall be
made by payment directly to the Revenue Fund Custodian for deposit into the Revenue Fund. 

The Contract Payments shall be paid monthly from the general fund of the County and shall be in
amount equal to the County’ s previous month’ s portion of Local Option Sales Tax reported to be collected at
the Premises; provided, however, that such amounts paid shall not be paid from the revenues of such Local
Option Sales Tax collected.   

The Authority shall cause Costco Wholesale Corporation or any other owner or operator of the Premises to
provide the Authority and the Trustee the monthly sales and use tax returns required to be filed with Department of
Revenue of the State of Georgia ( the “ Sales and Use Tax Returns”) for the Local Option Sales Tax generated at the
Premises.  The amount of each Contract Payment shall equal the amount of Local Option Sales Tax generated at the
Premises as provided in the previous month’ s Sales and Use Tax Return, multiplied by the County’ s percentage share
of the Local Option Sales Tax (currently 88.45%). 

Notwithstanding the foregoing, on an annual basis, the Contract Payments together with any other principal
and interest amounts due on the Series 2012 Bonds, the Series 2020 Bond and any other obligations secured by the
Statutory Tax as authorized to be issued pursuant to the Indenture shall not exceed one mill per dollar upon the assessed
value of taxable property in the County in accordance with the Statutory Tax ( or such greater amount as may
hereafter be authorized by applicable law).   

In the event that the amount of the Statutory Tax collected by the County in any year is insufficient to
pay ( 1) the scheduled debt service on the Series 2012 Bonds, the Series 2020 Bond and any outstanding
Additional Bonds or other obligations authorized to be issued under the Indenture and ( 2) the County’ s portion
of the Local Option Sales Tax reported to be collected at the Costco Project, the amount of the Statutory Tax for
such year will be applied to the payment of the scheduled debt service on the Series 2012 Bonds, the Series 2020
Bond and any outstanding Additional Bonds and then, the remaining amount will be applied to the payment of
the Series 2022 Bonds as the Contract Payments due in such year.

In addition to the Contract Payments described above, the County agrees to pay to the Trustee until the
principal and interest on the Series 2022 Bonds shall have been paid in full (a) an amount equal to the annual fee
of the Trustee for the services of the Trustee rendered and its expenses incurred under the Indenture and ( b) the
reasonable fees and charges of the Trustee and any other paying agent for acting as paying agent and as bond
registrar and reasonable fees of Trustee’ s counsel as provided in the Indenture, as and when the same become
due. 

Budget and Tax Levy to Pay Contract Payments. 

The obligations of the County to make the Contract Payments when due under the Contract, and to
perform its other obligations thereunder, are absolute and unconditional general obligations of the County, and
the County by the Contract pledges its full faith and credit and taxing power to such payment and performance, 
subject to the millage limitation discussed below.  In the event the amount of funds lawfully available to the
County is not sufficient to pay the Contract Payments when due in any year, the County shall levy an ad valorem
tax, on all property located within the limits of the County subject to taxation for such purposes, as now existent
and as same may hereafter be extended, at such rate or rates as may be necessary to produce in each calendar
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year revenues which shall be sufficient to fulfill the County’ s obligations under the Contract, provided, however, 
that such tax shall not exceed one mill per dollar upon the assessed value of taxable property in the County in
accordance with the Official Code of Georgia Annotated, Section 48-5-220( 20) ( or such greater amount as may
hereafter be authorized by applicable law), from which revenues there shall be appropriated, sums sufficient to
pay in full when due the obligations in the Contract contracted to be paid by the County including specifically
the obligation to make the Contract Payments as provided in the Contract.  The County by the Contract creates
a lien on any and all revenues realized by it pursuant to the provisions of this subparagraph of the Contract to
enable it to make the Contract Payments required pursuant to the Contract and such lien is superior to any that
can hereafter be made; provided, however, the County may create a lien on a parity with the lien created in the
Contract in connection with the issuance of Additional Bonds.

The County further covenants and agrees that in order to make funds available for such purpose, it will, 
in its general revenue, appropriation and budgetary measures whereby its tax funds or revenues and the allocation
thereof are controlled or provided for, include sums sufficient to satisfy any such Contract Payments that may
be required to be made, whether or not any other sums are included in such measure, until all payments so
required to be made shall have been made in full.  Subject to the one mill limitation described in paragraph ( a) 
above, the obligation of the County to make the Contract Payments shall constitute a general obligation of the
County, and nothing in the Contract contained, shall be construed as limiting the right of the County to make the
payments called for by the Contract out of any funds lawfully available to it for such purposes, from whatever
source derived ( including general funds).   

In the event for any reason any such provision or appropriation is not made as provided in the preceding
subsection ( b), then the fiscal officers of the County are hereby authorized and directed to set up as an
appropriation on their accounts in the appropriate fiscal year the amounts required to pay the obligations which
may be due from the general funds of the County, subject to the one mill limitation described in paragraph ( a) 
above.  The amount of such appropriation shall be due and payable and shall be expended for the purpose of
paying any such obligations, and such appropriation shall have the same legal status as if the County had included
the amount of the appropriation in its general revenue, appropriation and budgetary measures, and the fiscal
officers of the County shall make such Contract Payments to the Sinking Fund Custodian for deposit to the
Sinking Fund if for any reason the payment of such obligations shall not otherwise have been made. 

Obligations of County Under the Contract Absolute and Unconditional. 

The obligations of the County to make the Contract Payments and to perform and observe any and all
of the other covenants and agreements on its part contained in the Contract shall be absolute and unconditional
irrespective of any defense or any rights of set off, recoupment, or counterclaim it may otherwise have against
the Authority.  Until such time as all amounts owing under the Contract have been paid or provision for the
payment thereof shall have been made in accordance with the Indenture and of the Contract, the County ( a) will
not suspend, abate, reduce, abrogate, diminish, postpone, modify or discontinue the Contract Payments provided
for in the Contract, ( b) will perform and observe all of its other agreements contained in the Contract, and ( c) will
not terminate the Term of the Contract or its obligations under the Contract for any contingency, act of God, 
event, or cause whatsoever, including, without limiting the generality of the foregoing, failure of title in and to
the Premises ( as defined in the Contract) or any part thereof, any acts or circumstances that may constitute failure
of consideration, eviction or constructive eviction, destruction of or damage to the Premises, the taking by
eminent domain of title to or the use of all or any part of the Premises, commercial frustration of purpose, any
change in the tax or other laws of the United States of America or of the State or any political subdivision of
either, any declaration or finding that the Series 2022 Bonds are unenforceable or invalid, the invalidity of any
provision of the Contract, or any failure of the Authority to perform and observe any agreement, whether express
or implied, or any duty, liability or obligation arising out of or connected with the Contract or the Indenture.  
Nothing contained in the Contract shall be construed to release the Authority from the performance of any of the
agreements on its part contained in the Contract or in the Indenture; and if the Authority should fail to perform
any such agreement, the County may institute such action against the Authority as the County may deem
necessary to compel performance or recover its damages for nonperformance as long as such action shall not do
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violence to or adversely affect the agreements on the part of the County contained in the Contract and to make
the Contract Payments specified in the Contract.  The County may, however, at its own cost and expense and in
its own name, prosecute or defend any action or proceeding or take any other action involving third persons
which the County deems reasonably necessary in order to insure the acquisition, construction and equipping of
the Premises or to secure or protect its rights under the Contract, and in such event the Authority hereby agrees
to cooperate to the extent required. 

Enforcement of Obligations. 

The obligation of the County to make Contract Payments under the Contract may be enforced by (a) the
Authority, ( b) the owners of the Series 2022 Bonds, in accordance with the applicable provisions of the Indenture
and independently of the Authority or ( c) such receiver or receivers as may be appointed pursuant to the
Indenture or applicable law.  The covenants and agreements under the Contract, including specifically the
obligation to make the Contract Payments, shall be enforceable by specific performance; it being acknowledged
and agreed by the Authority and the County that no other remedy at law is adequate to protect the interests of
the parties to the Contract. 

Ownership; Operation of the 2022 Project and Operating Expenses. 

The 2022 Project ( as described in Exhibit A attached to the Contract ) shall initially be owned by the
Authority and leased to Epps Bridge Centre II CWC, L.L.C. ( the “ Company”), pursuant to a Lease Agreement, 
dated as of February 2, 2022, between the Authority and the Company ( the “ Lease Agreement”).  Pursuant to
the Lease Agreement, the Company shall acquire, construct and install, or cause to be acquired, constructed and
installed, certain buildings, facilities and other renovations and improvements on the 2022 Project ( the
Improvements” and, together with the 2022 Project, the “ Premises”).  The Company shall be required to pay

all costs of operating and maintaining the Premises.  Neither the Authority nor the County shall receive any
revenues from the operation of the Premises.  Pursuant to the Lease Agreement, the Company shall be required
to acquire the 2022 Project if the Improvements have not been completed by November 2, 2023 and has the
option to purchase the Premises at any time throughout the term of the Lease Agreement.  The proceeds from
the sale of the 2022 Project or Premises pursuant to the Lease Agreement shall be deposited by the Authority
into the Redemption Account of the Sinking Fund ( as defined in the Indenture) and used to redeem the Series
2022 Bonds pursuant to the terms of the Indenture. 

Liens on Contract or Statutory Tax. 

Except as in the Contract provided and as provided in the Series 2012 Bond Resolution, the Series 2020
Bond Resolution and the Indenture, the County will not create or suffer to create any lien on the Contract, the
Contract Payments or the moneys derived from the Statutory Tax. 

The lien created under the Contract on the Statutory Tax will be on parity with the liens created under
the 2012 Contract and the 2020 Contract on the Statutory Tax for the benefit of the Series 2012 Bonds and the
Series 2020 Bond. 

Monthly Sales Tax Reports. 

The Authority shall cause Costco Wholesale Corporation or any other owner or operator of the Premises
to provide the Authority and the Trustee with any Sales and Use Tax Returns required to reported for any Local
Option Sales Tax generated at the Premises. 

Events of Default Defined.  

The following shall be “ events of default” under the Contract and the terms “ event of default” or
default” shall mean, whenever they are used in the Contract, any one or more of the following events: 
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a) Failure by the County to make the Contract Payments required to be paid under the Contract at

the times specified therein; 

b) Failure by the County or the Authority to observe and perform any covenant, condition or

agreement of the Contract on its part to be observed or performed, other than as referred to in subsection ( a) 

above, for a period of thirty ( 30) days after written notice, specifying such failure and requesting that it be

remedied, shall have been given to the defaulting party by the nondefaulting party or a Bondholder; provided, 

however, if the failure stated in the notice cannot be corrected within the period specified in the Contract, the

nondefaulting party will not unreasonably withhold its consent to an extension of such time if it is possible to

correct such failure and corrective action is instituted by the defaulting party within the applicable period and

diligently pursued until the default is corrected; provided further that such extension shall not exceed six ( 6) 

months; 

c) Any representation or warranty shall be found to be untrue; and

d) An “ event of default” shall have occurred under the Indenture. 

Notwithstanding the foregoing, a breach of the covenant contained in the Contract shall not be deemed
an event of default under the Contract, and the sole remedy shall be an action to compel performance. 

Remedies on Default. 

Whenever any event of default referred to in the Contract shall have happened and be subsisting, the
nondefaulting party, or the Bondholders as provided in the Indenture, may take any one or more of the following
remedial steps: 

a) The Bondholders may require the Authority to furnish copies of all books and records of the

County pertaining to the 2022 Project; 

b) The nondefaulting party or the Bondholders may take whatever action at law or in equity may

appear necessary or desirable to collect the Contract Payments then due and thereafter to become due, or to

enforce performance and observance of any obligation, agreement or covenant of the County or the Authority

under the Contract;  

c) The Bondholders may require any depository under the Indenture to turn over to the Sinking
Fund Custodian any moneys held in any of the Funds; and

d) The Bondholders may exercise any remedies provided for in the Indenture and the Revenue
Bond Law. 

Any amounts collected pursuant to action taken under the Contract be paid into the Sinking Fund and
applied in accordance with the provisions of the Indenture or, if payment in full of the outstanding Series 2022
Bonds has been made ( or provision for payment thereof has been made in accordance with the provisions of the
Indenture), to the County. 

No Remedy Exclusive. 

No remedy in the Contract conferred upon or reserved to the Authority or the Bondholders is intended
to be exclusive of any other available remedy or remedies, but each and every such remedy shall be cumulative
and shall be in addition to every other remedy given under the Contract or now or hereafter existing at law or in
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equity or by statute.  No delay or omission to exercise any right or power accruing upon the occurrence of any
event of default shall impair any such right or power or shall be construed to be a waiver thereof, but any such
right and power may be exercised from time to time and as often as may be deemed expedient.  In order to entitle
the Authority or the Bondholders to exercise any remedy reserved to it in this Article of the Contract, it shall not
be necessary to give any notice, other than such notice or notices as may be in the Contract expressly required.  
Such rights and remedies as are given to the Authority under the Contract shall also extend to the Bondholders, 
and the holders of the Series 2022 Bonds shall be deemed third party beneficiaries of all covenants and
agreements in the Contract contained. 

No Additional Waiver Implied by one Waiver. 

If any agreement contained in the Contract should be breached by either party and thereafter waived by
the other party, such waiver shall be limited to the particular breach so waived and shall not be deemed to waive
any other breach under the Contract. 
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CONTINUING DISCLOSURE UNDERTAKING

Dated February ______, 2022

By

OCONEE COUNTY, GEORGIA

relating to

OCONEE COUNTY INDUSTRIAL DEVELOPMENT AUTHORITY
TAXABLE REVENUE BONDS

ECONOMIC DEVELOPMENT PROJECT) 
SERIES 2022
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CONTINUING DISCLOSURE UNDERTAKING

This Continuing Disclosure Undertaking dated February ________, 2022 ( the “ Continuing
Disclosure Undertaking”), is executed and delivered by the OCONEE COUNTY, GEORGIA ( the
County”). 

RECITALS

1. This Continuing Disclosure Undertaking is executed and delivered by the County in
connection with the issuance by the Oconee County Industrial Development Authority (the “ Authority”) 
of $____________ original principal amount of Taxable Revenue Bonds (Economic Development Project), 
Series 2022 ( the “ Series 2022 Bonds”), pursuant to a Trust Indenture dated as of February 2, 2022 ( the
Indenture”) between the County and Regions Bank, Atlanta, Georgia.   

2. The County is entering into this Continuing Disclosure Undertaking for the benefit of the
Beneficial Owners of the Series 2022 Bonds and in order to assist the Participating Underwriter in
complying with Rule 15c2-12 of the Securities and Exchange Commission ( the “ Rule”).  The County is
the only “ obligated person” ( as defined by the Rule) with responsibility for continuing disclosure
hereunder. 

In consideration of the covenants and agreements herein, the County covenants and agrees as
follows: 

Section 1. Definitions.  In addition to the definitions set forth in the Indenture, which apply
to any capitalized term used in this Continuing Disclosure Undertaking unless otherwise defined in this
Section, the following capitalized terms shall have the following meanings: 

Annual Report” means any Annual Report filed by the County pursuant to, and as described in, 
Section 2 of this Continuing Disclosure Undertaking. 

Beneficial Owner” means any registered owner of any Series 2022 Bonds and any person which
a) has the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership of, 

any Series 2022 Bonds ( including persons holding Series 2022 Bonds through nominees, depositories or
other intermediaries), or ( b) is treated as the owner of any Series 2022 Bonds for federal income tax
purposes. 

EMMA” means the Electronic Municipal Market Access system for municipal securities
disclosures established and maintained by the MSRB, which can be accessed at www.emma.msrb.org. 

Financial Obligation” means a ( a) debt obligation; ( b) derivative instrument entered into in
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation; 
or (c) guarantee of (a) or (b) in this definition; provided however, the term Financial Obligation shall not
include municipal securities as to which a final official statement has been provided to the MSRB consistent
with the Rule. 

Fiscal Year” means the 12-month period beginning on July 1 and ending on June 30 or any other
12-month period selected by the County as the Fiscal Year of the County for financial reporting purposes. 



E-3

Material Events” means any of the events listed in Section 3(a) of this Continuing Disclosure
Undertaking. 

MSRB” means the Municipal Securities Rulemaking Board, or any successor repository
designated as such by the Securities and Exchange Commission in accordance with the Rule. 

Official Statement” means the Official Statement dated January ____, 2022 used in connection
with the offering and sale of the Series 2022 Bonds. 

Participating Underwriter” means Stifel, Nicolaus & Company, Incorporated, as the
underwriter of the Series 2022 Bonds required to comply with the Rule in connection with offering of the
Series 2022 Bonds. 

Rule” means Rule 15c2-12(b)(5) adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as the same may be amended from time to time. 

Semi-Annual Report” means document or set of documents, in the form of Exhibit B attached
hereto. 

Semi-Annual Report Date” means the date which is not later than each December 31 and
June 30, commencing June 30, 2022. 

Semi-Annual Reporting Period” means the period from (a) June 1 through November 30 and
b) December 1 through May 31 of each year. 

Section 2. Provision of Annual Reports and Semi-Annual Reports.

a) The County shall, not later than 270 days after the end of the County’s Fiscal Year, 
commencing with the Fiscal Year ending June 30, 2022, provide to the MSRB, through
EMMA, the following financial information and operating data (the “ Annual Report”): 

1) The audited financial statements of the County for the prior Fiscal Year, prepared
in accordance with accounting principles described in the notes to the financial
statements included in Appendix A of the final Official Statement relating to the
Series 2022 Bonds.  If audited financial statements are not available by the time
the Annual Report is required to be filed pursuant to this Section, the Annual
Report shall contain unaudited financial statements, and the audited financial
statements shall be filed in the same manner as the Annual Report promptly after
they become available. 

2) Information relating to the County and its operations set forth in the tables under
the following sections in the final Official Statement:  “ COUNTY AD
VALOREM TAXATION – Historical Property Tax Data” and “ – Ten Largest
Taxpayers.”

3) Any or all of the items listed above may be included by specific reference to other
documents, including official statements of debt issues with respect to which the
County is an “ obligated person” ( as defined by the Rule), which have been filed
with the MSRB and are available through EMMA or the Securities and Exchange
Commission.  If the document included by reference is a final official statement, it
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must be available from the MSRB on EMMA.  The County shall clearly identify
each such other document so included by reference. 

4) In each case, the Annual Report may be filed as a single document or as separate
documents comprising a package, and may cross-reference other information as
provided in this Section.  If the County’s Fiscal Year changes, it shall give notice
of such change in the same manner as for a Material Event under Section 3 of this
Continuing Disclosure Undertaking. 

b) If the County fails to file the Annual Report by the date specified in subsection ( a) for
providing the Annual Report to the MSRB, the County in a timely manner shall file a notice
substantially in the form attached hereto as Exhibit A with the MSRB, which notice shall
be given by the County in accordance with Section 3 hereof. 

c) The County shall file the Semi-Annual Report with the MSRB no later than each Semi-
Annual Report Date.  If the County fails to file a Semi-Annual Report with the MSRB by
a Semi-Annual Report Date, the County in a timely manner shall file a notice in
substantially the form attached hereto as Exhibit A with the MSRB, which notice shall be
given by the County in accordance with Section 3 hereof. 

d) In addition to the foregoing requirements of this Section, the County agrees to provide
copies of the most recent Annual Report and/or Semi–Annual Report to any requesting
Bondowner or prospective Bondowner, but only after the same have been delivered to the
MSRB. 

Section 3. Reporting of Material Events.  No later than 10 Business Days after the
occurrence of any of the following events, the County shall give, or cause to be given notice of the
occurrence of any of the following events with respect to the Series 2022 Bonds (“ Material Events”): 

1) principal and interest payment delinquencies;
2) non-payment related defaults, if material;
3) unscheduled draws on debt service reserves reflecting financial difficulties;
4) unscheduled draws on credit enhancements reflecting financial difficulties;
5) substitution of credit or liquidity providers, or their failure to perform;
6) adverse tax opinions, the issuance by the Internal Revenue Service of proposed or

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

7) modifications to rights of security holders, if material;
8) bond calls, if material, and, whether or not material, tender offers;
9) defeasances;
10) release, substitution or sale of property securing repayment of the securities, if

material;
11) rating changes;
12) bankruptcy, insolvency, receivership or similar event of the obligated person;
13) the consummation of a merger, consolidation, or acquisition involving the

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

14) the appointment of a successor or additional trustee, whether or not material, or the
change of name of a trustee, if material;

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

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

For purposes of the Material Events identified above, the term “ security” or “securities” means the
Bond or Bonds, respectively, and “ obligated person” means the County. 

Section 4. Termination of Reporting Obligation.  The County’s obligations under this
Continuing Disclosure Undertaking shall terminate upon the legal defeasance, prior redemption or payment
in full of all of the Series 2022 Bonds.  If the County’s obligations under this Continuing Disclosure
Undertaking or the Indenture are assumed in full by some other entity, such person shall be responsible for
compliance with this Continuing Disclosure Undertaking in the same manner as if it were the County, and
the County shall have no further responsibility hereunder.  If such termination or substitution occurs prior
to the final maturity of the Series 2022 Bonds, the County shall give notice of such termination or
substitution in the same manner as for a Material Event under Section 3. 

Section 5. Designated Agents.  The County may, from time to time, appoint or engage a third
party (a “ Dissemination Agent”) to assist it in carrying out its obligations under this Continuing Disclosure
Undertaking, and may discharge any such Dissemination Agent, with or without appointing a successor
Dissemination Agent.  The Dissemination Agent shall not be responsible in any manner for the content of
any notice or report (including without limitation the Annual Report or the Semi-Annual Report) prepared
by the County pursuant to this Continuing Disclosure Undertaking.   

Section 6. Amendment; Waiver.  Notwithstanding any other provision of this Continuing
Disclosure Undertaking, the County may amend this Continuing Disclosure Undertaking and any provision
of this Continuing Disclosure Undertaking may be waived, provided that Bond Counsel or other counsel
experienced in federal securities law matters provides the County with its written opinion that the
undertaking of the County contained herein, as so amended or after giving effect to such waiver, is in
compliance with the Rule and all current amendments thereto and interpretations thereof that are applicable
to this Continuing Disclosure Undertaking. 

In the event of any amendment or waiver of a provision of this Continuing Disclosure Undertaking, 
a) notice of such change shall be given in the same manner as for a Material Event under Section 3 and
b) the County shall describe such amendment or waiver in the next Annual Report, and shall include, as

applicable, a narrative explanation of the reason for the amendment or waiver and its impact on the type
or, in the case of a change of accounting principles, on the presentation) of financial information or

operating data being presented by the County. 

Section 7. Additional Information.  Nothing in this Continuing Disclosure Undertaking
shall be deemed to prevent the County from disseminating any other information, using the means of
dissemination set forth in this Continuing Disclosure Undertaking or any other means of communication, 
or including any other information in any Annual Report, Semi-Annual Report or notice of occurrence of a
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Material Event, in addition to that which is required by this Continuing Disclosure Undertaking.  If the
County chooses to include any information in any Annual Report, Semi-Annual Report or notice of
occurrence of a Material Event, in addition to that which is specifically required by this Continuing
Disclosure Undertaking, the County shall have no obligation under this Continuing Disclosure Undertaking
to update such information or include it in any future Annual Report or notice of occurrence of a Material
Event. 

Section 8. Default.  Any failure by the parties to perform in accordance with this Continuing
Disclosure Undertaking shall not constitute an Event of Default under the Indenture, and the rights and
remedies provided by the Indenture upon the occurrence of an Event of Default shall not apply to any such
failure.  If any of the parties fail to comply with this Continuing Disclosure Undertaking, any Participating
Underwriter or any Beneficial Owner of the Bonds may take such actions as may be necessary and
appropriate, including seeking mandamus or specific performance by court order, to cause such party to
comply with its obligations hereunder. 

Section 9. Beneficiaries.  This Continuing Disclosure Undertaking shall inure solely to the
benefit of the County, the Participating Underwriter, and Beneficial Owners from time to time of the Series
2022 Bonds, and shall create no rights in any other person or entity. 

Section 10. Severability.  If any provision in this Continuing Disclosure Undertaking shall be
invalid, illegal or unenforceable, the validity, legality and enforceability of the remaining provisions shall
not in any way be affected or impaired thereby. 

Section 11. Counterparts.  This Continuing Disclosure Agreement may be executed in
several counterparts, each of which shall be an original and all of which shall constitute but one and the
same instrument. 

Section 12. Electronic Transactions.  The arrangement described herein may be conducted
and related documents may be stored by electronic means.  Copies, telecopies, facsimiles, electronic files
and other reproductions of original documents shall be deemed to be authentic and valid counterparts of
such original documents for all purposes, including the filing of any claim, action or suit in the appropriate
court of law. 

Section 13. Governing Law.  This Continuing Disclosure Undertaking shall be governed by
and construed in accordance with the laws of the State of Georgia. 

Remainder of page intentionally left blank] 



Continuing Disclosure Undertaking E-7

IN WITNESS WHEREOF, the County has caused this Continuing Disclosure Undertaking to be
executed as of the day and year first above written. 

OCONEE COUNTY, GEORGIA

By:   
Name:  _______________________________________ 
Title:  ________________________________________ 
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EXHIBIT A

NOTICE OF FAILURE TO FILE [ANNUAL][SEMI–ANNUAL] REPORT

Name of Issuer: Oconee County Industrial Development Authority

Name of Bond Issue:$________ Oconee County Industrial Development Authority Taxable
Revenue Bonds (Economic Development Project), Series 2022 (the “ Series
2022 Bonds”) 

Date of Issuance: February _____, 2022

6-Digit CUSIP Number to which this [Annual][Semi-Annual] Report relates:

NOTICE IS HEREBY GIVEN that Oconee County, Georgia ( the “ County”) has not filed [an
Annual][ a Semi–Annual] Report with respect to the above-named Series 2022 Bonds as required by the
Continuing Disclosure Undertaking dated February ____, 2022, of the County.  The County anticipates that
the [Annual][ Semi-Annual] Report will be filed by _____________.] 

Dated:  __________ ___, _____ 

OCONEE COUNTY, GEORGIA

By:   
Name:   
Title:   
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EXHIBIT B

FORM OF SEMI–ANNUAL REPORT

Name of Issuer: Oconee County Industrial Development Authority

Name of Bond Issue:$________ Oconee County Industrial Development Authority Taxable
Revenue Bonds (Economic Development Project), Series 2022 (the “ Series
2022 Bonds”) 

Date of Issuance: February ___, 2022

6-Digit CUSIP Number to which
this Semi-Annual Report relates: 

This report is prepared and delivered pursuant to the Continuing Disclosure Undertaking of Oconee
County, Georgia (the “ County”) dated February ___, 2022. 

Date of Semi–Annual Report:  _____________ __, 20__. 
Semi–Annual Reporting Period From June 1 to November 30, 20__ 

or from December 1 to May 31, 20__ 

1. Updates on Costco Project.

a) Date on which building permit issued to Costco:   

b) Date on which certificate of occupancy issued to Costco:   

2. Contract Payment Deposits to Revenue Fund.  The following is the amount by month
of Contract Payments deposited into the Revenue Fund by the County pursuant to the terms of the Contract
since [ the date of the Continuing Disclosure Undertaking] [ the date of the last Semi-Annual Report]:  

Collection
Year

Month in
which

Contract
Payments
Deposited

Contract
Payments
Deposits

2022 February
March
April
May
Subtotal
June
July
August
September
October
November
Total
December

2023 January
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Collection
Year

Month in
which

Contract
Payments
Deposited

Contract
Payments
Deposits

February
March
April
May
Subtotal
June
July
August
September
October
November
Total

1) County to add Collection Years, Months in which Contract Payments
Deposited and Contract Payments Deposits to chart for so long as the Bonds
are outstanding.  

5. Series 2022 Bond Redemptions. 

a) Series 2022 Bond Redemptions: 

Amount of Series 2022 Bonds redeemed during the Semi-Annual Reporting
Period referred to above: 

Term Bond) 
Term Bond) 

b) Cumulative Redemptions of Series 2022 Bonds To-Date: 

Term Bond) 
Term Bond) 
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APPENDIX F

FORM OF BOND COUNSEL OPINION

Oconee County Industrial Development Authority
Watkinsville, Georgia

Oconee County, Georgia
Watkinsville, Georgia

Regions Bank
Atlanta, Georgia

Stifel Nicolaus & Company, Incorporated
St. Louis, Missouri

Re: $________________ Oconee County Industrial Development Authority Taxable Revenue
Bonds ( Economic Development Project), Series 2022

Ladies and Gentlemen: 

We have acted as bond counsel in connection with the issuance by the Oconee County Industrial
Development Authority ( the “ Authority”) of $_______________ in aggregate principal amount of its Taxable
Revenue Bonds ( Economic Development Project), Series 2022 ( the “ Series 2022 Bonds”), pursuant to a Trust
Indenture, dated as of February 2, 2022, between the Authority and Regions Bank, as trustee ( the “ Trustee”).  
We have examined the law and such certified proceedings, including a certified copy of the validation proceeding
with respect to the Series 2022 Bonds concluded in the Superior Court of Oconee County, Georgia, and such
papers as we deem necessary to render this opinion. 

The Series 2022 Bonds are being issued for the purpose of providing funds to ( i) acquire land for an
economic development project located in the County ( the “ Project”), as more fully described in the Contract
defined below), ( ii) pay capitalized interest on the Series 2022 Bonds, ( iii) fund a debt service reserve fund, and
iv) pay the costs of issuing the Series 2022 Bonds.   

The Authority and the County have entered into an Intergovernmental Contract, dated as of February 2, 
2022 ( the “ Contract”), under which the Authority has agreed to issue the Series 2022 Bonds to provide funds to
acquire the Project, and the County has agreed, among other things, to pay to the Authority for its facilities and
services certain amounts as described therein ( the “ Contract Payments”) and to levy and collect an annual tax in
accordance with O.C.G.A. Section 48-5-220( 20) in order to pay the Contract Payments.   

The Series 2022 Bonds do not constitute a debt or a pledge of the faith and credit of the State of Georgia
or any political subdivision thereof, including the County.  The Series 2022 Bonds shall not be payable from, 
nor a charge upon, any funds other than the funds pledged to the payment thereof under the Indenture, which
includes the moneys to be received from the County under the Contract.  No holder of the Series 2022 Bonds
shall ever have the right to compel the exercise of the taxing power of the State of Georgia or any political
subdivision thereof, including the County, to pay the Series 2022 Bonds or the interest thereon, except as may
be authorized by law and required by the Contract and other documents related thereto, or to enforce payment
thereof against any property of the State of Georgia or any political subdivision thereof, including the County, 
nor shall the Series 2022 Bonds constitute a charge, lien or encumbrance, legal or equitable, upon any other
property of the foregoing. 

As to questions material to our opinion, we have relied upon representations and covenants of the
Authority and the County and certified proceedings and other certifications of public officials furnished to us by
or on behalf of the County or the Authority without undertaking to verify the same by independent investigation.  
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In all such examinations, we have assumed the genuineness of signatures on original documents, and the
conformity to original documents of all copies submitted to us as certified, conformed or photographic copies, 
and as to certificates of public officials, we have assumed the same to have been properly given and to be
accurate.   

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

1. The Authority is a duly created and validly existing public body corporate and politic
with power to enter into and to perform its obligations under the Indenture and the Contract, and to issue
the Series 2022 Bonds. 

2. The County is a political subdivision of the State of Georgia with power to enter into
and to perform its obligations under the Contract. 

3. The Indenture has been duly authorized, executed and delivered by the Authority and
constitutes a legal, valid and binding obligation of the Authority, enforceable against the Authority. 

4. The Contract has been duly authorized, executed and delivered by the Authority and
the County, and constitutes a legal, valid and binding obligation of the Authority and the County, 
enforceable against the Authority and the County.   

5. The Series 2022 Bonds have been duly authorized, executed and delivered by the
Authority and are valid and binding limited obligations of the Authority payable solely from amounts
pledged to the payment of the Series 2022 Bonds pursuant to the Indenture.  Under the terms of the
Indenture, the Authority has validly pledged the Contract and the Contract Payments to the payment of
the Series 2022 Bonds. 

6. Under existing statutes, the interest on the Series 2022 Bonds is exempt from all
present state income taxation within the State of Georgia. 

We express no opinion regarding tax consequences arising with respect to the Series 2022 Bonds other
than as expressly set forth herein. 

The rights of the holder of the Series 2022 Bonds and the enforceability thereof and of the Indenture
and the Contract may be subject to bankruptcy, insolvency, reorganization, moratorium and other similar laws
affecting the enforcement of creditors’ rights generally or principles or equity applicable to the availability of
specific performance or other equitable relief. 

We have not been engaged to review the accuracy, completeness or sufficiency of the Official Statement
or other offering material relating to the Series 2022 Bonds ( except to the extent, if any, state in the Official
Statement), and we express no opinion relating thereto ( except only the matters set forth as our opinion in the
Official Statement). 

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

This opinion letter is solely for your benefit and it is not to be used, circulated, quoted or otherwise
relied upon by any other person, or by you for any other purpose, without our express written consent in each
instance. 
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Very truly yours, 

GRAY, PANNELL & WOODWARD LLP

By: _______________________________ 
A Partner
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APPENDIX G

CERTAIN INFORMATION REGARDING OCONEE COUNTY, GEORGIA

The information regarding the County included as Appendix G is included solely to provide certain
economic and demographic information regarding the larger area in which Costco Project is anticipated to be
located.  The Series 2022 Bonds and the interest thereon, are not general obligations of the County and are
secured solely by and payable solely from the Trust Estate, which includes the Contract Payments to be paid by
the County under the Contract, as provided in the Indenture.  See “ SECURITY AND SOURCES OF
PAYMENT FOR THE SERIES 2022 BONDS” herein. 

THE COUNTY

Introduction

The County is a political subdivision of the State of Georgia created by the Constitution of the State of
Georgia in 1875. The County encompasses 186 square miles and, in addition to Watkinsville, includes the
municipalities of Bogart, Bishop and North High Shoals.  The City of Watkinsville is the County seat. 
Watkinsville is located approximately 6 miles south of Athens and 53 miles east of the City of Atlanta.  It is
bordered by Athens- Clarke, Oglethorpe, Morgan, Greene and Walton Counties.   

The County is governed by, and generally acts through, a Board of Commissioners consisting of
five-members, who are elected at large and serve staggered four-year terms.  Information concerning the current
members of the Board of Commissioners is set forth below:   

Member Occupation
Expiration of

Term of Office
John Daniell, Chairman Chairman, Board of Commissioners December 31, 2024
Mark Saxon Retired – U.S. Army December 31, 2024
Mark Thomas Businessman December 31, 2024
Chuck Horton Government official and Retired Police

Chief
December 31, 2022

Amrey Harden Retired, Bank President December 31, 2022

Services.  The County provides a full range of services to its citizens, including garbage collection, 
parks and recreation, water supply, sewer treatment, and roads and infrastructure maintenance. All services, 
except for water supply and sewer treatment, and components of solid waste and civic center are paid primarily
by tax revenues.  

Employees, Employer Relations and Labor Organizations.  The County employs approximately 255
full- time and 280 part- time and seasonal persons in all departments of the government. No employees of the
County are represented by labor organizations or are covered by collective bargaining agreements, and the
County is not aware of any union organization efforts at the present time. 

Demographic Information

The following information is provided to give prospective investors an overview of certain demographic
information of the County.  These statistics have not been adjusted to reflect population or economic trends and
are not to be relied upon as a representation or guarantee of the County. 

Population.  The following table reflects the population estimates for the County, the State and the
United States for the years ended December 31, 2016 through 2020 ( the most current published data). 



G-2

Year County State United States
2020 41,799 10,711,908 331, 449, 281
2019 40,280 10,617,423 328,239,523
2018 39,478 10,511,131 326,687,501
2017 38,122 10,410,330 324, 985, 539
2016 36,929 10,301,890 322,941,311

U.S. Department of Commerce, Bureau of the Census. 

Per Capita Income

The following table reflects the estimated per capita income figures for the County, the State of Georgia
and the United States for the years ended December 31, 2016 through 2020 ( the most current published data). 

Year County State United States

2020 $ 71,768 $ 51,780 $ 59,510
2019 71,604 48,765 56,047
2018 66,432 46,882 54,098
2017 63,844 45,045 51,811
2016 59,760 43,074 49,812

Source:  U.S. Department of Commerce, Bureau of Economic Analysis. 

Median Home Value

The following table shows the estimate median home value for the County, the State and the United
States for the calendar years 2015 through 2019 ( the most current published data). 

Year County State United States
2019 $ 286,600 $ 202,500 $ 240,500
2018 268,100 189,900 229,700
2017 252, 000 173, 700 217, 600
2016 242, 000 166, 800 205, 000
2015 235,700 159,300 194,500

Source:  U.S. Bureau of Census; American Community Survey 5- Year Estimates

Labor Statistics

The following table reflects the total labor force in the County, together with the unemployment rates
for the County, the State of Georgia and the United States for the years ended December 31, 2016 through 2020. 

2016 2017 2018 2019 2020
County Labor Force 18,472 19,648 20,121 20,054 19,208
County Unemployment Rate 4.1% 3.6% 3.0% 2.6% 3.8%
State Unemployment Rate 5.4% 4.8% 4.0% 3.5% 6.5%
United States Unemployment Rate 4.9% 4.4% 3.9% 3.7% 8.1%

Source:  Georgia Department of Labor, Workforce Information & Analysis, Local Area Unemployment
Statistics Unit. 
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Building Permits Summary

Set forth below are the numbers of residential and commercial building permits and the value of those
permits for the years 2017 through 2021. 

Residential Commercial
Year Number Value Number Value

2021 248 $ 136,529,205 106 $ 14,928,173
2020 260 142, 967, 982 87 43,444, 201
2019 240 93,867,055 104 82,924,566
2018 317 117,867,055 143 38,362,967
2017 335 133,803,270 141 46,223,734

Source:  Oconee County Code Enforcement. 

Category of Land Use

Set forth below are the types of land use within the County for the last five years, computed based on
the number of acres of real property in the County of the various categories for ad valorem property tax
purposes.( 1)

Year Residential Agricultural Commercial Industrial Conservation( 2) Other(3)

2020 17.97% 12.06% 2.13% 0.67% 66.51% 0.67%
2019 17.78 13.36 2.12 0.67 65.13 0.95
2018 17.95 12.32 2.14 0.67 66.18 0.74
2017 17.84 11.79 2.27 0.65 64.72 2.72
2016 18.37 11.57 2.33 0.64 65.84 1.25

1) Percentages are based on the number of acres of real property set aside for each purpose.  The total acreage
of all real property subject to ad valorem taxation located in the County is approximately 107,325 acres.  This
figure does not include the acreage of real property that is exempt from ad valorem property taxation.  See
COUNTY AD VALOREM TAXATION – Property Subject to Taxation.” 

2) A large proportion of amounts constituting real property on Oconee County’ s general tax digest is designated
as Conservation Use property.  See “ COUNTY AD VALOREM TAXATION – Conservation Use
Property.”

3) Includes forest land, timber 100% and preferential. 
Source:  Georgia Department of Revenue, Tax Digest Consolidated Summary. 

Remainder of page intentionally left blank] 
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Ten Largest Employers

Set forth below are the ten largest employers located in the County in 2021, their industries and their
approximate number of employees.  There can be no assurance that any employer listed below will continue to
be located in the County or will continue employment at the level stated.  No independent investigation has been
made of, and no representation can be made as to, the stability or financial conditions of the companies listed
below. 

Employer Type of Business Employees
1. Oconee County School District Government – Education 873
2. Oconee County Government 434
3. Walmart SuperCenter Retail 375
4. Benson’ s Bakery Retail 300
5. Zaxby’ s Franchising Inc. Franchisor & Licensor 300
6. Kroger Grocery Store 240
7. Board of Regents of University
System of Georgia Government - Education 200
8. University of North Georgia Government – Education 175
9. Texas Roadhouse Restaurant 175
10. Lowe’ s Home Improvement
Warehouse Retail 165

Source:  Oconee County Industrial Development Authority. 

Remainder of page intentionally left blank] 
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Industry Mix

The following table shows the industry mix for the County area for the second quarter of 2021, the latest
information available.  The table is intended to provide information regarding the types of industries employing
residents of the County and the compensation paid to those employees.  The table does not provide information
with respect to all industries and firms.  It is based upon and includes only those industries and firms that
participate in the State Unemployment Insurance Program.  

Industry
Number of

Firms
Average Monthly

Employment

Average
Weekly
Wages

Agriculture, Forestry, Mining, 
Quarrying 26 217 $ 916
Mining 2 ****
Construction 139 647 1,036
Manufacturing 39 661 1,054
Services:

Utilities 2 ****
Wholesale Trade 50 1,315 1,061
Retail Trade 109 1,906 619
Transportation and Warehousing 17 112 944
Information 14 ****
Finance and Insurance 96 387 1,343
Real Estate and Rental and Leasing 74 189 815
Professional Scientific/ Technical
Services 185 903 1,153
Management of Companies and
Enterprises 6 566 1,402
Administrative and Waste Services 93 866 772
Educational Services 27 637 691
Health Care and Social Services 160 1,863 884
Arts, Entertainment, and Recreation 21 114 449
Accommodation and Food Services 77 1,594 333
Other Services ( except government) 80 560 853

Unclassified – industry not assigned 82 53 935
Federal Government 8 59 1,229
State Government 6 32 478
Local Government 16 1,490 90

Total All Industries 1,329 14,295 $ 851

Source:  Georgia Department of Labor.
Denotes confidential data relating to individual employers and cannot be released.
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Banking Deposits

The following table contains the number of banking institutions and the total banking deposits held
within the County ( in thousands) for all FDIC- insured institutions in the County for the last five fiscal years
ended June 30 ( the most current information available). 

Year Institutions Deposits
2021 11 $ 1,446,749
2020 11 1,237,257
2019 12 1,052, 529
2018 10 959,286
2017 8 902,832

Source:  Federal Depository Insurance Corporation. 

Other Information Concerning the County

Quality healthcare is provided to the County’ s residents at Athens Regional Medical Center and
St. Mary’ s Hospital, two regional hospitals servicing individuals within the surrounding counties.  Additionally, 
hospitals are present in Barrow, Jackson, Morgan and Walton counties to provide less acute medical attention to
local residents. 

Additional medical facilities in the County include Reddy Urgent Care ( 1061 Dunwoody Road) which
provides an emergency room alternative with extended hours.  Also available is Regional First Care, affiliated
with Athens Regional Medical System.  St. Mary’ s Health Care operates an Alzheimer’ s and dementia unit.  This
facility was constructed adjacent to the Highland Hills Retirement Center.  St. Mary’ s also has a number of
services provided at The Exchange.  This facility offers outpatient diagnostic services, outpatient rehabilitation, 
a wellness center, a sleep disorder center, and an outpatient lab collection center.   

The County has six elementary/ primary, two middle, and two high schools within the county which
include:  Colham Ferry Elementary School, High Shoals Elementary School, Malcolm Bridge Elementary
School, Oconee County Elementary School, Oconee County Primary School, Rocky Branch Elementary School, 
Malcolm Bridge Middle School, Oconee County Middle School, Oconee County High School, and North
Oconee High School, employing approximately 449 teachers and enrolling approximately 6,418 students.  

There are three private schools located within the County that provide exceptional preschool through
12th grade educational opportunities: Athens Academy, Prince Avenue Christian School and Westminster
Christian Academy.  

Gainesville College, a two-year member of the University System of Georgia, has a Watkinsville
satellite campus for individuals seeking degrees or academic credits, but does offer some four- year degree
options.  The University of Georgia, the flagship institution in the University System, is located just miles away
in Athens, Georgia.  Athens Technical College also provides a wide range of associate degree, diploma, and
technical certificate programs to prepare individuals for success in a chosen field.  

A number of recreational opportunities are available within the County.  There are four athletic
complexes within the County, as well as several parks.  At present, the majority of programs overseen by the
recreation department occur at Oconee Veteran’ s Park on Hwy. 53 west of Watkinsvlle.  This new complex
consists of baseball/ softball fields, tennis courts, walking track, multi- purpose facility, senior citizens center, and
the veterans’ memorial.  Herman C. Michael Park has a gymnasium, tennis courts, softball fields, baseball fields, 
and a walking track.   
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Heritage Park is located along U.S. Highway 441 in southern Oconee County.  This facility has
capability for livestock events and houses the historic Central School.  There are also a number of public parks
and areas within the community which enhance the quality of life within the County.  Harris Shoals Park ( located
behind Watkinsville City Hall) is a wonderful facility that affords playground equipment for children, a picnic
pavilion, a walking track, and a baseball field for public use.  Additionally, a softball field and playground are
available for use in North High Shoals.   In the town of Bogart ( in northwestern Oconee County), another
recreational complex exists.  This facility includes baseball and softball fields, a walking track, playground and
picnic pavilion.   

There are three golf courses located entirely or partially within the County.  The courses include
Jennings Mill Country Club, Lane Creek Golf Club and The Georgia Club.  In July 2009, Oconee County’ s first
hotel, Spring Hill Suites opened on Daniels Bridge Road.  Featuring 99 rooms, the hotel is equipped with
numerous amenities and features three meeting rooms.  Additionally, Ashford Manor Bed & Breakfast is located
in downtown Watkinsville and has six themed rooms.  The Luxury Inn is a motel located along US 441 Business
in southern Watkinsville.   

The County has access to Atlanta’ s Hartsfield- Jackson International Airport for domestic and
international travel; the nation’ s busiest airport is located 70 miles from the County.  Regional travel can be
accommodated from the Athens- Ben Epps Airport located approximately 10 miles away from Watkinsville.  

COUNTY FINANCIAL INFORMATION

Accounting System and Policies

The County is required by Georgia law to prepare and adopt an annual budget for the conduct of the
County’ s affairs. The budget is prepared annually for review by the Board of Commissioners of the County. The
Board of Commissioners of the County adopts the budget prior to the beginning of the fiscal year. A financial
reporting system which provides timely and accurate reporting of revenues and expenses is used by the County. 

Note 2 of the financial statements of the County included as Appendix A contains a detailed discussion
of the County’ s significant accounting policies. 

Five Year General Fund History

Set forth below is an historical, comparative summary of the revenues, expenditures, and changes in
fund balance of the County’ s General Fund for the past five fiscal years.  Information in the following table for
fiscal years 2017 to 2021 has been extracted from audited financial statements of the County for the years ended
June 30, 2017 to 2021.  Although taken from audited financial statements, no representation is made that the
information is comparable from year to year, or that the information as shown taken by itself presents fairly the
financial condition of the County for the fiscal years shown.  See “ COUNTY FINANCIAL INFORMATION

Accounting System and Policies” herein.  For more complete information, reference is made to the audited
financial statements of the County for fiscal years 2017 through 2020, copies of which are available from the
County upon request, and the audited financial statements of the County for fiscal year 2021, a copy of which is
attached hereto as Exhibit A. 
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Oconee County, Georgia
General Fund History

2017 2018 2019 2020 2021
REVENUES

Taxes $ 21,868, 005 $ 23,604, 653 $ 25,503, 140 $ 27,747, 203 $ 31,131, 010
Licenses and Permits 780,751 843,434 808,598 746,876 852,241
Intergovernmental 3,019, 859 711, 091 1,133, 842 1,365, 252 2,722, 648
Charges for Services 2,594,752 2,652,279 2,876,540 2,579,725 2,735,326
Fines and Forfeitures 434, 606 496, 027 544, 363 505, 697 431, 791
Investment Income 33,449 91,626 208,991 116,182 16,228
Contributions and Donations 6,596 210 9,220 4,052 100, 692
Miscellaneous Income 137,640 99,439 144,558 138,089 183,361

Total Revenues $ 28,875,658 $ 28,498,759 $ 31,229,252 $ 33,203,076 $ 38,173,297

EXPENDITURES
General Government 5,195, 908 5,452, 293 5,502, 219 5,352, 807 5,868, 446
Judicial 1,839,504 2,036,288 2,034,250 2,002,638 2,086,015
Public Safety 7,355, 422 8,880, 033 9,534, 257 8,832, 246 9,313, 925
Public Works 6,750,818 3,896,991 7,341,614 4,995,208 8,385,874
Health and Welfare 287, 883 310, 862 318, 618 326, 622 473, 069
Culture and Recreation 3,177,049 3,134,160 3,469,835 3,354,909 3,414,822
Housing and Development 1,154, 225 1,119, 909 1,109, 210 1,161, 406 1,134, 772
Debt Service:

Principal 425, 000 870, 000 953, 030 973, 870 1,614, 148
Interest 392,866 358,402 338,997 319,707
Total Expenditures 26,578, 675 26,058, 938 30,602, 030 27,319, 413 32,291, 071

Revenue Over ( Under) Expenditures 2,296, 983 2,439, 821 627, 222 5,883, 663 5,882, 226

OTHER FINANCING
SOURCES ( USES)
Proceeds from Long- Term Debt ---- 48,810 ----
Proceeds from Sale of Capital 46,835 1,823,035 13,988 1,400 148,089
Operating Transfer In 32,500 353, 646 15,226 15,447 15,368
Operating Transfers Out ( 2,136,318)( 1,877,574)( 2,556,221)( 2,569,530)( 2,926,823)

Total Other Financing ( Uses)( 2,056, 983) 299, 107 ( 2,478, 197)( 2,552, 683)( 2,486, 821)

Revenues and Other Sources Over
Under) Expenditures and Other Uses 240,000 2,738,928 ( 1,850,975) 3,330,980 3,395,405

FUND BALANCE, beginning of year 10,821,520 11,061,520 13,800,448 11,949,473 15,280,453

FUND BALANCE, end of year $ 11,061, 520 $ 13,800, 448 $ 11,949, 473 $ 15,280, 453 $ 18,675, 858

Budget

Set forth below is a summary of the County’ s adopted budget for its General Fund for the year ending
June 30, 2022.  This budget is based upon certain assumptions and estimates of the County regarding future
events, transactions, and circumstances.  Realization of the results projected in this budget will depend upon
implementation by management of the County of policies and procedures consistent with the assumptions.  There
can be no assurance that actual events will correspond with such assumptions, that uncontrollable factors will
not affect such assumptions, or that the projected results will be achieved.  Accordingly, the actual results
achieved could materially vary from those projected in the budgets set forth below.  
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Adopted General Fund Budget
Fiscal Year Ending June 30, 2022

Non-GAAP Budgetary Basis of Accounting) 

2022
Revenues: 

Taxes $ 28,750, 399
Licenses and Permits 694, 600
Intergovernmental 697,400
Charges for Services 2,023,425
Fines and Forfeitures 416, 100
Investment Income 11,188
Contribution and Donations 750
Miscellaneous 72,367

Total Revenues $ 32,666,229

Expenditures: 
General Government $ 6,288,998
Judicial 2,228, 794
Public Safety 9,577, 123
Public Works 4,959,589
Health and Welfare 338, 973
Culture and Recreation 3,532, 747
Housing and Development 2,389,495

Total Expenditures $ 29,315, 719

Excess Revenues Over ( Under) Expenditures: $ 3,350,510

Other Financing Sources ( Uses): 
Other Financing Sources $ 25,000
Other Financing Uses ( 3,375,510)

Total Other Financing Sources ( Uses)$( 3,350,510)

Net Change in Fund Balance: 
Fund Balance, Beginning of Year $ 15,280,453
Fund Balance, End of Year $ 15,280, 453

Remainder of page intentionally left blank]
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The County has not conformed to its General Fund budget in many instances for the fiscal years ended
June 30, 2017 through 2021.  Set forth below is a summary of unfavorable variances between budgeted and
actual amounts for the fiscal years ended June 30, 2017 through 2021.   

GENERAL FUND UNFAVORABLE VARIANCES
GAAP Budgetary Basis of Accounting)

Year Ended June 30,
2017 2018 2019 2020 2021

Revenues: 
Taxes $( 121,782)$( 51,207)$--$--$--
Licenses and Permits ------( 26,174)--
Intergovernmental     ----------
Charges for services ------( 201,845)( 332,218)
Fines and forfeitures --------( 39,814)
Interest --------( 58,772)
Contributions ----------
Other ----------

Total revenues ( 121, 782)( 51,207)--( 228, 019)( 430, 807)

Expenditures: 
Current Operating:

General Government ----------
Judicial ----------
Public Safety ----------
Public Works ----------
Health and welfare ----------
Culture/ recreation ----------
Housing and Development --

Total operating expenditures ----------

Current: 
General Government ----------
Public Safety ----------
Judicial ----------
Public Works ----------
Health and welfare ----------
Culture/ recreation ----------

Debt Service ----------

Total Expenditures ----------

Excess ( deficiency) of
revenues over ( under) 
expenditures ----------

Other Financing Sources
Uses)

Transfers In --( 54)( 3,774)( 3,553)--
Transfers Out ----------
Sale of Capital Assets ----------

Total Other Financing Sources
Uses)----------

Net change in fund balance ----------
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The County expects to conform to its adopted budget for its General Fund for fiscal year 2022. 

Employee Benefits

For detailed information regarding the County’ s pensions and employee retirement plans, see Note 17 to
the County’ s financial statements included as Appendix A hereto.  

Investment of Moneys

Section 36-82-7 of the Official Code of Georgia Annotated provides that the proceeds of the Series 2022
Bonds may be invested and reinvested in the following investments, and no others: 

1) the local government investment pool created in Chapter 83 of Title 36 of the Official
Code of Georgia Annotated, as amended; 

2) bonds or obligations of such county, municipal corporation, school district, political
subdivision, authority, or body or bonds or obligations of the State of Georgia or other states or of other
counties, municipal corporations, and political subdivisions of the State of Georgia; 

3) bonds or other obligations of the United States or of subsidiary corporations of the
United States government which are fully guaranteed by such government; 

4) obligations of and obligations guaranteed by agencies or instrumentalities of the
United States government, including those issued by the Federal Land Bank, Federal Home Loan Bank, 
Federal Intermediate Credit Bank, Bank for Cooperatives, and any other such agency or instrumentality
now or hereafter in existence; provided, however, that all such obligations shall have a current credit
rating from a nationally recognized rating service of at least one of the three highest rating categories
available and have a nationally recognized market; 

5) bonds or other obligations issued by any public housing agency or municipal
corporation in the United States, which such bonds or obligations are fully secured as to the payment of
both principal and interest by a pledge of annual contributions under an annual contributions contract
or contracts with the United States government, or project notes issued by any public housing agency, 
urban renewal agency, or municipal corporation in the United States which are fully secured as to
payment of both principal and interest by a requisition, loan, or payment agreement with the United
States government; 

6) certificates of deposit of national or state banks located within the State of Georgia
which have deposits insured by the Federal Deposit Insurance Corporation and certificates of deposit of
federal savings and loan associations and state building and loan or savings and loan associations located
within the State of Georgia which have deposits insured by the Savings Association Insurance Fund of
the Federal Deposit Insurance Corporation or the Georgia Credit Union Deposit Insurance Corporation, 
including the certificates of deposit of any bank, savings and loan association, or building and loan
association acting as depository, custodian, or trustee for any such bond proceeds. The portion of such
certificates of deposit in excess of the amount insured by the Federal Deposit Insurance Corporation, 
the Savings Association Insurance Fund of the Federal Deposit Insurance Corporation, or the Georgia
Credit Union Deposit Insurance Corporation, if any, shall be secured by deposit, with the Federal
Reserve Bank of Atlanta, Georgia, or with any national or state bank or federal savings and loan
association or state building and loan or savings and loan association located within the State of Georgia
or with a trust office within the State of Georgia, of one or more of the following securities in an
aggregate principal amount equal at least to the amount of such excess: direct and general obligations
of the State of Georgia or other states or of any county or municipal corporation in the State of Georgia, 
obligations of the United States or subsidiary corporations described in ( 3) above, obligations of the
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agencies and instrumentalities of the United States government described in ( 4) above, or bonds, 
obligations, or project notes of public housing agencies, urban renewal agencies, or municipalities
described in (5) above;  

7) securities of or other interests in any no-load, open- end management type investment
company or investment trust registered under the Investment Company Act of 1940, as from time to
time amended, or any common trust fund maintained by any bank or trust company which holds such
proceeds as trustee or by an affiliate thereof so long as: 

A) the portfolio of such investment company or investment trust or common trust
fund is limited to the obligations referenced in paragraphs ( 3) and ( 4) above and repurchase
agreements fully collateralized by any such obligations; 

B) such investment company or investment trust or common trust fund takes
delivery of such collateral either directly or through an authorized custodian; 

C) such investment company or investment trust or common trust fund is
managed so as to maintain its shares at a constant net asset value; and

D) securities of or other interests in such investment company or investment trust
or common trust fund are purchased and redeemed only through the use of national or state
banks having corporate trust powers and located within the State of Georgia; and

8) interest- bearing time deposits, repurchase agreements, reverse repurchase agreements, 
rate guarantee agreements, or other similar banking arrangements with a bank or trust company having
capital and surplus aggregating at least $ 50 million or with any government bond dealer reporting to, 
trading with, and recognized as a primary dealer by the Federal Reserve Bank of New York having
capital aggregating at least $ 50 million or with any corporation which is subject to registration with the
Board of Governors of the Federal Reserve System pursuant to the requirements of the Bank Holding
Company Act of 1956, provided that each such interest- bearing time deposit, repurchase agreement, 
reverse repurchase agreement, rate guarantee agreement, or other similar banking arrangement shall
permit the moneys so placed to be available for use at the time provided with respect to the investment
or reinvestment of such moneys. 

9) any other investments authorized by the laws of the State of Georgia. 

In addition, Section 36-83-4(a)( 1) of the Official Code of Georgia Annotated authorizes the governing
authority of the County, or the financial officer of the County to whom investment authority is delegated, to
invest and reinvest any money subject to its control and jurisdiction in: 

1) obligations of the State of Georgia or of other states; 

2) obligations issued by the United States government; 

3) obligations fully insured or guaranteed by the United States government or a
United States government agency; 

4) obligations of any corporation of the United States government; 

5) prime bankers’ acceptances; 

6) the local government investment pool established by Section 36-83-8 of the
Official Code of Georgia Annotated; 



G-13

7) repurchase agreements; and

8) obligations of other political subdivisions of the State of Georgia. 

Paragraph VI of Section V of Article IX of the Constitution of the State of Georgia requires the proceeds
of the tax assessed and collected to pay the principal of and interest on the Series 2022 Bonds, together with any
other moneys collected for this purpose, to be placed in a sinking fund to be used exclusively for paying the
principal of and interest on the Series 2022 Bonds and to be held and kept separate and apart from all other
revenues collected by the County. 

Section 36-80-3 of the Official Code of Georgia Annotated provides that the governing body of the
County, or the financial officer of the County to whom investment authority is delegated pursuant to
Section 36- 80- 4 of the Official Code of Georgia Annotated, may invest and reinvest money subject to its control
and jurisdiction in: 

1) obligations of the United States and of its agencies and instrumentalities; 

2) bonds or certificates of indebtedness of the State of Georgia and of its agencies and
instrumentalities; and

3) certificates of deposit of banks which have deposits insured by the Federal Deposit
Insurance Corporation; provided, however, that portion of such certificates of deposit
in excess of the amount insured by the Federal Deposit Insurance Corporation must be
secured by direct obligations of the State of Georgia or the United States which are of
a par value equal to that portion of such certificates of deposit which would be
uninsured. 

Section 45-8-14 of the Official Code of Georgia Annotated provides that the Board of Commissioners
of Oconee County shall designate one or more solvent banks, insured federal savings and loan associations, or
insured state chartered building and loan associations as depositories of moneys belonging to the County.  
Section 45- 8-12 of the Official Code of Georgia Annotated prohibits the County from having on deposit at any
one time in any depository for a time longer than ten days a sum of money which has not been secured by a
surety bond, by federal deposit insurance, or by pledged securities, with a market value of not less than 110
percent of the public funds being secured after the deduction of the amount of deposit insurance.  Section 45- 8-11
of the Official Code of Georgia Annotated allows the Finance Director of the County, in his or her discretion, to
waive the requirement for security in the case of operating funds placed in demand deposit checking accounts. 

The County presently deposits its general funds with Oconee State Bank, Watkinsville, Georgia.  The
County may, in its discretion, but subject to the provisions of Georgia law described in the above paragraph, 
deposit these funds with other financial institutions.  

Remainder of page intentionally left blank] 
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COUNTY DEBT STRUCTURE

Summary of County Debt By Category

Set forth below is information concerning the tax- supported debt of the County following the issuance
of the Series 2022 Bonds.  In addition to the County’ s debt obligations, property owners in the County are
responsible for any debt obligations of other taxing entities in the proportion to which the jurisdiction of the
County overlaps such entities.  Also set forth below is the estimated overlapping tax-supported debt of such
overlapping entities as of July 1, 2021. Although the County has attempted to obtain accurate information as to
the outstanding overlapping debt, it does not warrant its completeness or accuracy, as there is no central reporting
entity which has this information available, and the amounts are based on information supplied by others.  The
information set forth below should be read in conjunction with the County’ s financial statements included as
Appendix A hereto. 

Percentage

Debt
Applicable

to
Amount

Applicable to
Category of Debt Outstanding County County

Direct Debt

County

Intergovernmental Contract(1)

Oconee County Industrial Development Authority
2012) (2)$ 475,000 100%$ 475,000

Oconee County Industrial Development Authority
2016) (2) 2,955,000 100% 2,955,000

Oconee County Industrial Development Authority
2020) (2) 7,790,000 100% 7,790,000

Series 2022 Bonds(3) 16,000,000* 100% 16,000,000*
Oconee County (Hard Labor Creek Reservoir Project) 
2015)(5) 8,290,000 100% 8,290,000

Oconee County (Hard Labor Creek Reservoir Project) 
2016)(5) 7,420,000 100% 7,420,000

Upper Oconee Basin Water Authority (2015AB)(6) 19,738,599.75 20.929% 3,960,202
Walton County Water and Sewer Authority (GEFA)(7) 27,922,734 28.8% 8,041,748

Capital Lease 1,200,000 100% 1,200,000

General Obligation Bonds(8)

Series 2020 Bond 7,980,000 100% 7,980,000
Series 2022 Bonds 12,500,000 100% 12,500,000

Total Direct Debt $ 76,611,951.05*$ 112,271,333.75*

Overlapping Debt

Oconee County School District

General Obligation(8)

Series 2022 Bonds $ 49,000,000 100%$ 49,000,000

Total Overlapping Debt $ 49,000,000 $ 49,000,000

TOTAL DIRECT AND OVERLAPPING $ 125,611,951.05*$ 161,271,333.75*

1) Intergovernmental contracts under Georgia law, while not “ debt,” are binding obligations of the governmental
entity to make payments.  
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2) Includes intergovernmental contracts with the Oconee County Industrial Development Authority for the Oconee
County Industrial Development Authority Taxable Revenue Bonds (Economic Development Projects), Series 2012
the “ Series 2012 Bonds”), the Oconee County Industrial Development Authority Revenue Bond (Oconee County

Economic Development Project), Series 2016, and the Oconee County Industrial Development Authority Taxable
Refunding Revenue Bond (Economic Development Project), Series 2020 ( the “ Series 2020 Bond”). Under the
intergovernmental contracts for the Series 2012 Bonds and the Series 2020 Bond, the County has agreed to levy
and collect an annual tax on all taxable property located within the County as may be necessary to produce in each
year revenues which are sufficient to make the payments required by such contracts; provided, however, that such
tax shall not exceed one mill per dollar, or such greater millage as may hereafter be prescribed by applicable law, 
upon the assessed value of taxable property in the County in accordance with O.C.G.A. §48-5-220(20).   

3) Under the intergovernmental contract for the Series 2022 Bonds, the County has agreed to levy and collect an
annual tax on all taxable property located within the County as may be necessary to produce in each year revenues
which are sufficient to make the payments required by such contracts; provided, however, that such tax shall not
exceed one mill per dollar, or such greater millage as may hereafter be prescribed by applicable law, upon the
assessed value of taxable property in the County in accordance with O.C.G.A. §48-5-220(20) and the amount of
the payments to be made under the intergovernmental contract shall be limited to the reported local option sales
tax collections at the Costco Project. 

4) Simultaneously with the issuance of the Series 2022 Bonds, the Authority anticipates that it will issue and deliver
its Subordinate Taxable Revenue Note (Economic Development Project), Series 2022 as payment for a portion of
the purchase price for the land that that the Authority is purchasing from the Developer in connection with the
issuance of the Series 2022 Bonds.  Payment of the principal of and interest on the Series 2022 Subordinate Note
will not be made until the principal of and interest on the Series 2022 Bonds have been paid in full.   

5) Includes intergovernmental contracts with the Walton County Water and Sewerage Authority for the Walton
County Water and Sewerage Authority Refunding Revenue Bonds ( Oconee – Hard Labor Creek Reservoir
Project), Series 2015 and the Walton County Water and Sewerage Authority Revenue Bonds ( Oconee – Hard
Labor Creek Reservoir Project), Series 2016 (collectively, the “ Hard Labor Creek Bonds”).  It is intent that the
principal and interest on the Hard Labor Creek Bonds will be paid from the revenues of the County’ s water and
sewer system. The County will not collect ad valorem taxes to pay the Hard Labor Creek Bonds unless the revenues
of the water and sewer system are insufficient.   

6) Includes an intergovernmental contract with the Upper Oconee Basin Water Authority in connection with the
Upper Oconee Basin Water Authority Revenue Bonds, Series 2015A (the “ UOBWA Series 2015A Bonds”), the
Upper Oconee Basin Water Authority Taxable Revenue Bonds, Series 2015B (the “UOBWA Series 2015B Bonds” 
and, together, with the UOBWA Series 2015A Bonds, the “ UOBWA Bonds”). The County is obligated to pay
20.929% of the debt service for the UOBWA Bonds. It is intent that the principal and interest on the UOBWA
Bonds will be paid from the revenues of the Upper Oconee Basin Water Authority’ s respective water systems. The
County will not collect ad valorem taxes to pay the UOBWA Bonds unless the revenues of the respective water
systems are insufficient. 

7) The Walton County Water and Sewer Authority ( WCWSA) entered into a note payable with the Georgia
Environmental Finance Authority (GEFA) during 2013. The County is obligated to pay 28.8% of the amounts
payable under that note pursuant to an intergovernmental agreement that establishes the Hard Labor Creek
Reservoir Project (HLC). The note allows for up to $20,000,000 of borrowing, of which the County’ s share would
be $5,760,000. The entire note balance has been drawn and is outstanding. In 2014, WCWSA entered into a second
note payable with GEFA which allows for $12,000,000 of borrowing, of which the County’ s share would be
3,456,000. WCWSA had drawn $7,922,734 on the note and the County’ s share was $2,281,748. All money drawn

to date is still outstanding at the end of the current fiscal year.  
8) General obligation bonds are general obligations of the governmental entity to which its full faith and credit and

tax powers are pledged.

There has never been a default in payment of the principal of or interest on any debt obligations of the
County.



G-16

Proposed Debt

The County does not anticipate the need to issue any additional long- term indebtedness in the next three
years.  

Tax Supported Debt Ratios

The following table sets forth certain debt ratios, and assuming the issuance of the Series 2022 Bonds. 

Direct Tax
Supported

Debt
Overlapping

Debt

Overall Tax
Supported

Debt
Per Capita Debt(1)$ 1,832.87 $ 1,172.28 $ 3,005.14
Percentage of Gross Tax Digest(2) 2.89% 1.85% 4.74%
Percentage of Estimated Fair Market Value( 3) 1.16% 0.74% 1.90%
Per Capita Debt as Percentage of Per Capita Income( 4) 2.55% 1.63% 4.19%

1) Based upon 2020 population figure of 41,799. 
2)  Based upon 2020 Gross Tax Digest of $2,647, 784, 398. 
3) Based on 2020 estimated fair market value of $6,618,936,757. 
4) Based upon 2020 per capita income figure of $71,768. 

Limitations on County Debt

The Constitution of the State of Georgia provides that the County may not incur long- term obligations
payable out of general property taxes without the approval of a majority of the qualified voters of the County
voting at an election called to approve the obligations, in addition, under the Constitution of the State of Georgia, 
the County may not incur long- term obligations payable out of general property taxes in excess of 10 percent of
the assessed value of all taxable property within the County. 

Short- term obligations ( those payable within the same fiscal year in which they are incurred), lease and
installment purchase obligations subject to annual appropriation, and intergovernmental obligations are not
subject to the legal limitations described above.  In addition, refunded obligations cease to count against the
County’ s debt limitations. 

As computed in the table below, based on its 2021 net M&O digest, the County could incur ( upon
necessary voter approval) approximately $ 198,627,832 of long- term obligations payable out of general property
taxes ( or general obligation bonds).  

Computation of Legal Debt Margin

2021
Net M& O Digest $ 2,066, 078, 324
Debt Limit (10% of Assessed Value of Taxable Property)$ 206,606,832
Less: Amount of General Obligation Debt Outstanding Applicable to

Debt Limit $ 7,980,000
Legal Debt Margin $ 198,627,832
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Property Tax Levies and Collections

The following table reflects the tax levy and collection record on property in the County for the last five
fiscal years.    

Applicable
Collection

Period/ 
Fiscal Year

Current
Year

Tax Levy(1)
Current Year

Tax Levy

Tax Collections(2) 

During Applicable Collection Period/Fiscal
Year)

Collections
from the

Current Year(1)

Tax Levy
as a % of the
Current Year1

Tax Levy

Total Tax
Collections

as a % of the
Current Year(1)

Tax Levy

Collections
from

Current Year(1)

Tax Levy

Collections
from

Prior Years’
Tax Levies

Total Tax
Collections

2021 2020 $ 15,305,125 $ 15,118,267 +$ 93,027 =$ 15,211,294 98.78% 99.39%
2020 2019 14,242,233 14,155,565 + 23,970 = 14,139,536 99.28 99.28
2019 2018 12,927, 899 12,842, 135 + 66,509 = 12,908, 644 99.34 99.85

2018 2017 11,856,668 11,755,363 + 53,378 = 11,808,741 99.15 99.60
2017 2016 10,954,781 10,891,036 + 27,095 = 10,918,130 99.42 99.67

1) Current Year relates to the Calendar Year prior to the applicable Fiscal Year of collections. For example, for the
collection period Fiscal Year 2020, Current Year relates to Calendar Year 2019.  

2) Tax collection amounts shown are net of a collection fee of 2.50% paid to the County.  
Source:  Oconee County Tax Commissioner. 
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