
  

VILLAGE OF LAKE ORION 
COUNTY OF OAKLAND 
STATE OF MICHIGAN 

 

GENERAL APPROPRIATIONS ACT RESOLUTION 
 

A RESOLUTION PROVIDING FOR THE GENERAL APPROPRIATIONS OF THE VILLAGE AND ADOPTING THE FISCAL YEAR 2025-
26 BUDGET AND OPERATING TAX LEVIES PURSUANT TO THE MICHIGAN UNIFORM BUDGETING AND ACCOUNTING ACT 
AND VILLAGE CHARTER AND AUTHORIZING CERTAIN TRANSFERS BETWEEN BUDGET ACTIVITIES. 
 
WHEREAS, a Proposed Budget for the Fiscal Year 2025-26 (July 1, 2025, through June 30, 2026) has been presented by the Village 
Manager to the Lake Orion Village Council, and 
 
WHEREAS, the requirements of the Charter of the Village of Lake Orion, Section 8.4, Budget Hearing, the requirements of the 
Uniform Budgeting and Accounting Act, Public Act No. 2 of Public Acts of 1968, as amended, the requirements of Section 2 of Act 
No. 43 of the Second Extra Session of 1963, Section 141.412 of MCL, have been met through publication of notices on April 24, 
2025, on the Village of Lake Orion web site and in the Lake Orion Review newspaper on April 30, 2025, and through the holding of 
a Public Hearing on the proposed budget and tax millage rates on May 12, 2025; and 
 
WHEREAS, this Budget includes wage adjustments for administrative employees, seasonal employees, and represented 
employees. 
 
NOW, THEREFORE, BE IT RESOLVED:  That the Proposed Budget, including wage adjustments for Fiscal Year 2025-26, allocating 
funds required for municipal purposes during Fiscal Year 2025-26, and providing for a Charter tax rate general operating levy, voted 
police operating levy, and voted Headlee override levy upon real and personal property for municipal purposes within the 
jurisdiction at the Charter tax rate of 9.7844 mils, 2.6155 mils, and 0.2315 mils respectively per $1,000 of Taxable Valuation of 
$189,182,040 in said Village of Lake Orion and setting forth the amount appropriated by the Village Council to defray the 
expenditures and meet the liabilities of the Village of Lake Orion in said Fiscal Year, and setting forth a statement of estimated 
revenues and expenditures in each fund for said Fiscal Year, is hereby adopted as follows: 
 



  

FUND BEGINNING 
FUND BALANCE 

REVENUES EXPENDITURES ENDING FUND 
BALANCE 

General 1,293,671 2,460,236 2,523,698 1,230,209 
Cemetery Trust 

Fund 
294,539 18,500 0 313,039 

Major Streets 553,311 258,830 235,778 576,363 
Local Streets 58,200 179,642 167,391 70,451 

Police 249,632 1,194,139 1,193,838 249,933 
Public Works 150,064 621,700 639,878 131,886 

Parking Meter/ 
System 

10,858 14,000 14,000 10,858 

Sewer Debt 
Service Fund 

0 304,667 304,667 0 

Capital Projects 2,482 185,000 185,000 2,482 
Sewer Capital 
Improvement 

Fund 

2,396,331 3,122,288 5,518,619 0 

Water & Sewer 6,298,139 3,035,423 2,846,073 6,487,489 
Escrow 0 0 0 0 

OPEB Trust 255,063 0 0 255,063 
TOTALS:  11,394,425 13,628,942  

 
Note:  Some of the above Funds may be using Carry Forward Funds from the previous Fiscal Year to cover current Fiscal Year’s 
expenditures; and 
 
BE IT FURTHER RESOLVED:  That the budgets indicated above will be the "activity" type with the following stipulations: 
1. Transfers between line items within an activity may be made by the Village Finance Director/Treasurer  with the approval 

of the Village Manager. 
2. Any other transfers will be made only with the approval of the Village Council. 
3. All appropriation transfers between activities will be made only with prior approval, as prescribed in the Uniform Budgeting 

and Accounting Act. 



  

 
I, Sonja Stout, Clerk of the Village of Lake Orion, do hereby certify that the foregoing is a true and complete copy of a Resolution, 
duly adopted by the Village Council of the Village of Lake Orion at its Regular Meeting held on the 12th day of May 2025. 
 
 
______________________________ 
Sonja Stout, Village Clerk  
 











































































































Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

Oakland-Macomb Interceptor Drain Bond 

Summary By Issue

 Issue 

 Total 

Principal 

Amount 

 Total 

Interest 

Payable 

Total 

Obligation

2010A 70,352$      7,209$        77,561$      

2011 116,330      15,130        131,460

2013A 270,698      30,847        301,545

2014A 40,853        7,174          48,027

2015 40,895        8,708          49,603

2015-SAW 40,366        6,302          46,668

2019A 18,084        1,208          19,292

2019B 7,877          123             8,000

 2020A 235,909      60,068        295,977

2017SRF 180,475      35,935        216,410

2017DWRF 4,699,773    785,840      5,485,613

5,721,612$  958,544$     6,680,156$  

2010A Oakland-Macomb Interceptor Drain Bond

Date of Issue: January 22, 2010

Village of Lake Orion Portion $172,415 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.50% 4/1/2025 9,323$        1,759$        11,082$      

2.50% 4/1/2026 9,554          1,526          11,080

2.50% 4/1/2027 9,786          1,287          11,073

2.50% 4/1/2028 10,050        1,042          11,092

2.50% 4/1/2029 10,282        791             11,073

2.50% 4/1/2030 10,546        534             11,080

2.50% 4/1/2031 10,811        270             11,081

70,352$      7,209$        77,561$      
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Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

2011 Oakland-Macomb Interceptor Drain Bond

Date of Issue: November 2011

Village of Lake Orion Portion $207,251 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.50% 10/1/2024 10,391$     2,778$       13,169$      

2.50% 10/1/2025 10,635       2,515         13,150

2.50% 10/1/2026 10,919       2,246         13,165

2.50% 10/1/2027 11,203       1,970         13,173

2.50% 10/1/2028 11,446       1,687         13,133

2.50% 10/1/2029 11,730       1,397         13,127

2.50% 10/1/2030 12,055       1,099         13,154

2.50% 10/1/2031 12,339       794            13,133

2.50% 10/1/2032 12,664       482            13,146

2.50% 10/1/2033 12,948       162            13,110

116,330$   15,130$     131,460$    

2013A Oakland-Macomb Interceptor Drain Bond

Date of Issue: June 2013

Village of Lake Orion Portion $452,251 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.00% 10/1/2024 22,252$     5,191$       27,443$      

2.00% 10/1/2025 22,668       4,742         27,410

2.00% 10/1/2026 23,154       4,284         27,438

2.00% 10/1/2027 23,605       3,816         27,421

2.00% 10/1/2028 24,091       3,339         27,430

2.00% 10/1/2029 24,543       2,853         27,396

2.00% 10/1/2030 25,063       2,357         27,420

2.00% 10/1/2031 25,549       1,851         27,400

2.00% 10/1/2032 26,070       1,335         27,405

2.00% 10/1/2033 26,591       808            27,399

2.00% 10/1/2034 27,112       271            27,383

270,698$   30,847$     301,545$    
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Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

2014A Oakland-Macomb Interceptor Drain Bond

Date of Issue: September 2014

Village of Lake Orion Portion $66,124 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.00% 10/1/2024 3,153$      1,168$       4,321$        

3.00% 10/1/2025 3,245        1,088         4,333

3.00% 10/1/2026 3,382        989            4,371

3.00% 10/1/2027 3,473        886            4,359

3.00% 10/1/2028 3,564        780            4,344

3.00% 10/1/2029 3,701        671            4,372

3.00% 10/1/2030 3,793        559            4,352

3.00% 10/1/2031 3,930        443            4,373

3.00% 10/1/2032 4,067        323            4,390

2.50% 10/1/2033 4,204        199            4,403

3.125% 10/1/2034 4,341        68              4,409

40,853$    7,174$       48,027$      

2015 Oakland-Macomb Interceptor Drain Bond

Date of Issue: April 2015

Village of Lake Orion Portion $66,120 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

3.00% 4/1/2025 3,174$      1,338$       4,512$        

3.00% 4/1/2026 3,273        1,242         4,515

3.00% 4/1/2027 3,372        1,144         4,516

3.00% 4/1/2028 3,471        1,043         4,514

3.25% 4/1/2029 3,570        939            4,509

3.25% 4/1/2030 3,670        823            4,493

3.25% 4/1/2031 3,802        704            4,506

3.50% 4/1/2032 3,934        580            4,514

3.50% 4/1/2033 4,066        442            4,508

3.50% 4/1/2034 4,199        300            4,499

3.50% 4/1/2035 4,364        153            4,517

40,895$    8,708$       49,603$      
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Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

2015 Oakland-Macomb Interceptor Drain Bond – SAW Loan

Date of Issue: April 2015

Village of Lake Orion Portion $66,120 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.50% 4/1/2025 3,240$         1,010$      4,250$        

2.50% 4/1/2026 3,306           928           4,234

2.50% 4/1/2027 3,405           846           4,251

2.50% 4/1/2028 3,471           760           4,231

2.50% 4/1/2029 3,570           674           4,244

2.50% 4/1/2030 3,670           584           4,254

2.50% 4/1/2031 3,769           492           4,261

2.50% 4/1/2032 3,835           398           4,233

2.50% 4/1/2033 3,934           302           4,236

2.50% 4/1/2034 4,033           204           4,237

2.50% 4/1/2035 4,133           104           4,237

40,366$       6,302$      46,668$      

2019A Oakland-Macomb Interceptor Drain Bond

Date of Issue: December 19, 2019

Village of Lake Orion Portion $29,820 (.6612%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

1.85% 4/1/2025 2,744$         335$         3,079$        

1.85% 4/1/2026 2,843           284           3,127

1.85% 4/1/2027 2,942           231           3,173

1.85% 4/1/2028 3,042           177           3,219

1.85% 4/1/2029 3,207           120           3,327

1.85% 4/1/2030 3,306           61             3,367

18,084$       1,208$      19,292$      
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Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

2019B Oakland-Macomb Interceptor Drain Bond

Date of Issue: December 19, 2019

Village of Lake Orion Portion $41,000 (.7877%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

1.55% 4/1/2025 3,899$         92$           3,991$        

1.55% 4/1/2026 3,978           31             4,009

7,877$         123$         8,000$        

2020A Oakland-Macomb Interceptor Drain Bond

Date of Issue: September 3, 2020

Village of Lake Orion Portion $252,833 (.4419%)

Interest Due January 1 and July 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

5.00% 7/1/2024 6,783$         7,521$      14,304$      

5.00% 7/1/2025 7,115           7,174        14,289

5.00% 7/1/2026 11,025         6,720        17,745

5.00% 7/1/2027 11,578         6,155        17,733

5.00% 7/1/2028 12,152         5,562        17,714

5.00% 7/1/2029 12,771         4,939        17,710

5.00% 7/1/2030 13,412         4,284        17,696

4.00% 7/1/2031 14,097         3,667        17,764

4.00% 7/1/2032 14,649         3,092        17,741

3.00% 7/1/2033 15,268         2,570        17,838

2.00% 7/1/2034 15,710         2,184        17,894

2.00% 7/1/2035 16,041         1,867        17,908

2.00% 7/1/2036 16,372         1,542        17,914

2.00% 7/1/2037 16,726         1,211        17,937

2.00% 7/1/2038 17,057         874           17,931

2.00% 7/1/2039 17,411         529           17,940

2.00% 7/1/2040 17,742         177           17,919

235,909$     60,068$     295,977$    
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Village of Lake Orion

Schedule of Indebtedness

Proprietary Funds - Unaudited

June 30, 2024

2017 Clinton River Water Resource Recovery Facility Drainage District Drain Bond (SRF)

Date of Issue: July 2017

Village of Lake Orion Portion $227,045 (.7698%)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.50% 10/1/2024 10,046$       4,386$       14,432$      

2.50% 10/1/2025 10,315         4,132         14,447

2.50% 10/1/2026 10,546         3,871         14,417

2.50% 10/1/2027 10,815         3,604         14,419

2.50% 10/1/2028 11,085         3,330         14,415

2.50% 10/1/2029 11,393         3,049         14,442

2.50% 10/1/2030 11,662         2,761         14,423

2.50% 10/1/2031 11,970         2,466         14,436

2.50% 10/1/2032 12,278         2,163         14,441

2.50% 10/1/2033 12,586         1,852         14,438

2.50% 10/1/2034 12,894         1,533         14,427

2.50% 10/1/2035 13,202         1,207         14,409

2.50% 10/1/2036 13,548         873            14,421

2.50% 10/1/2037 13,894         530            14,424

2.50% 10/1/2038 14,241         178            14,419

180,475$     35,935$     216,410$    

2017 State of Michigan Department of Environmental Quality, Drinking Water Revolving Fund Loan

Total Draws: $5,989,773

Interest Due April 1 and October 1

Loan Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

2.00% 4/1/2025 275,000$     93,996$     368,996$    

2.00% 4/1/2026 280,000       88,496       368,496

2.00% 4/1/2027 285,000       82,896       367,896

2.00% 4/1/2028 290,000       77,196       367,196

2.00% 4/1/2029 295,000       71,396       366,396

2.00% 4/1/2030 300,000       65,496       365,496

2.00% 4/1/2031 305,000       59,496       364,496

2.00% 4/1/2032 310,000       53,396       363,396

2.00% 4/1/2033 315,000       47,196       362,196

2.00% 4/1/2034 320,000       40,896       360,896

2.00% 4/1/2035 330,000       34,496       364,496

2.00% 4/1/2036 335,000       27,896       362,896

2.00% 4/1/2037 340,000       21,196       361,196

2.00% 4/1/2038 350,000       14,396       364,396

2.00% 4/1/2039 369,773       7,396         377,169

4,699,773$   785,840$    5,485,613$ 
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Village of Lake Orion

Schedule of Indebtedness

Governmental Activities - Unaudited

June 30, 2024

2023 Downtown Development Bonds Tax Exempt Series A

Date of Issue: June 2023

Total Bond Purchase Price $3,542,104 (4% Average Coupon)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

4.00% 4/1/2025 150,000$     132,800$    282,800$    

4.00% 4/1/2026 160,000       126,800     286,800

4.00% 4/1/2027 165,000       120,400     285,400

4.00% 4/1/2028 170,000       113,800     283,800

4.00% 4/1/2029 180,000       107,000     287,000

4.00% 4/1/2030 185,000       99,800       284,800

4.00% 4/1/2031 190,000       92,400       282,400

4.00% 4/1/2032 200,000       84,800       284,800

4.00% 4/1/2033 205,000       76,800       281,800

4.00% 4/1/2034 220,000       68,600       288,600

4.00% 4/1/2035 225,000       59,800       284,800

4.00% 4/1/2036 230,000       50,800       280,800

4.00% 4/1/2037 245,000       41,600       286,600

4.00% 4/1/2038 255,000       31,800       286,800

4.00% 4/1/2039 265,000       21,600       286,600

4.00% 4/1/2040 275,000       11,000       286,000

3,320,000$   1,239,800$ 4,559,800$ 

2023 Downtown Development Bonds Taxable Series B

Date of Issue: June 2023

Total Bond Purchase Price $2,318,590 (5.5242% Average Coupon)

Interest Due April 1 and October 1

Bonds Due As Follows:

 Interest 

Rate 

 Date of 

Maturity 

 Principal 

Amount 

 Annual 

Interest 

Payable 

Total 

Obligation

4.98% 4/1/2025 60,000$       76,909$     136,909$    

4.98% 4/1/2026 60,000         73,921       133,921

4.98% 4/1/2027 65,000         70,933       135,933

4.98% 4/1/2028 70,000         67,696       137,696

5.08% 4/1/2029 70,000         64,210       134,210

5.08% 4/1/2030 75,000         60,654       135,654

5.08% 4/1/2031 80,000         56,844       136,844

5.08% 4/1/2032 85,000         52,780       137,780

5.08% 4/1/2033 90,000         48,462       138,462

5.77% 4/1/2034 90,000         43,890       133,890

5.77% 4/1/2035 100,000       38,760       138,760

5.77% 4/1/2036 105,000       33,060       138,060

5.77% 4/1/2037 110,000       27,075       137,075

5.77% 4/1/2038 115,000       20,805       135,805

5.77% 4/1/2039 120,000       14,250       134,250

5.77% 4/1/2040 130,000       7,410         137,410

1,425,000$   757,659$    2,182,659$ 
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VILLAGE OF LAKE ORION

COUNTY OF OAKLAND, STATE OF MICHIGAN

WATER SUPPLY AND SEWAGE DISPOSAL SYSTEM REVENUE BONDS, SERIES 2025

Sources & Uses

Dated 01/28/2025 | Delivered 01/28/2025

Sources Of Funds

Par Amount of Bonds $3,650,000.00

Reoffering Premium 211,732.75

Total Sources $3,861,732.75

Uses Of Funds

Total Underwriter's Discount (1.050%) 38,337.50

Financial Advisor 27,000.00

Bond Counsel 32,500.00

Rating Agency Fee 21,000.00

POS/Official Statement 750.00

Printing & Publishing 2,500.00

MAC Fee 450.00

Michigan Treasury Fee 730.00

Debt Service Reserve Insurance (325.0 bp) 9,869.15

Gross Bond Insurance Premium ( 34.0 bp) 19,036.92

Deposit to Project Construction Fund 3,709,559.18

Total Uses $3,861,732.75

FHN Financial Capital Mar  |  SINGLE PURPOSE  |  1/ 7/2025  |  2:44 PM

Bendzinski & Co. Municipal Finance Advisors
17000 Kercheval Ave., Suite 230, Grosse Pointe, MI 48230 P: 313-961-8222



       

VILLAGE OF LAKE ORION

COUNTY OF OAKLAND, STATE OF MICHIGAN

WATER SUPPLY AND SEWAGE DISPOSAL SYSTEM REVENUE BONDS, SERIES 2025

Debt Service Schedule Part 1 of 2

Date Principal Coupon Interest Total P+I Fiscal Total

01/28/2025 - - - - -

10/01/2025 - - 114,127.31 114,127.31 -

04/01/2026 105,000.00 5.000% 84,538.75 189,538.75 -

06/30/2026 - - - - 303,666.06

10/01/2026 - - 81,913.75 81,913.75 -

04/01/2027 130,000.00 5.000% 81,913.75 211,913.75 -

06/30/2027 - - - - 293,827.50

10/01/2027 - - 78,663.75 78,663.75 -

04/01/2028 135,000.00 5.000% 78,663.75 213,663.75 -

06/30/2028 - - - - 292,327.50

10/01/2028 - - 75,288.75 75,288.75 -

04/01/2029 140,000.00 5.000% 75,288.75 215,288.75 -

06/30/2029 - - - - 290,577.50

10/01/2029 - - 71,788.75 71,788.75 -

04/01/2030 145,000.00 5.000% 71,788.75 216,788.75 -

06/30/2030 - - - - 288,577.50

10/01/2030 - - 68,163.75 68,163.75 -

04/01/2031 150,000.00 5.000% 68,163.75 218,163.75 -

06/30/2031 - - - - 286,327.50

10/01/2031 - - 64,413.75 64,413.75 -

04/01/2032 155,000.00 5.000% 64,413.75 219,413.75 -

06/30/2032 - - - - 283,827.50

10/01/2032 - - 60,538.75 60,538.75 -

04/01/2033 165,000.00 5.000% 60,538.75 225,538.75 -

06/30/2033 - - - - 286,077.50

10/01/2033 - - 56,413.75 56,413.75 -

04/01/2034 170,000.00 5.000% 56,413.75 226,413.75 -

06/30/2034 - - - - 282,827.50

10/01/2034 - - 52,163.75 52,163.75 -

04/01/2035 175,000.00 5.000% 52,163.75 227,163.75 -

06/30/2035 - - - - 279,327.50

10/01/2035 - - 47,788.75 47,788.75 -

04/01/2036 185,000.00 5.000% 47,788.75 232,788.75 -

06/30/2036 - - - - 280,577.50

10/01/2036 - - 43,163.75 43,163.75 -

04/01/2037 190,000.00 5.000% 43,163.75 233,163.75 -

06/30/2037 - - - - 276,327.50

10/01/2037 - - 38,413.75 38,413.75 -

04/01/2038 195,000.00 5.000% 38,413.75 233,413.75 -

06/30/2038 - - - - 271,827.50

10/01/2038 - - 33,538.75 33,538.75 -

04/01/2039 205,000.00 5.000% 33,538.75 238,538.75 -

06/30/2039 - - - - 272,077.50

FHN Financial Capital Mar  |  SINGLE PURPOSE  |  1/ 7/2025  |  2:44 PM

Bendzinski & Co. Municipal Finance Advisors
17000 Kercheval Ave., Suite 230, Grosse Pointe, MI 48230 P: 313-961-8222



       

VILLAGE OF LAKE ORION

COUNTY OF OAKLAND, STATE OF MICHIGAN

WATER SUPPLY AND SEWAGE DISPOSAL SYSTEM REVENUE BONDS, SERIES 2025

Debt Service Schedule Part 2 of 2

Date Principal Coupon Interest Total P+I Fiscal Total

10/01/2039 - - 28,413.75 28,413.75 -

04/01/2040 215,000.00 4.000% 28,413.75 243,413.75 -

06/30/2040 - - - - 271,827.50

10/01/2040 - - 24,113.75 24,113.75 -

04/01/2041 220,000.00 4.000% 24,113.75 244,113.75 -

06/30/2041 - - - - 268,227.50

10/01/2041 - - 19,713.75 19,713.75 -

04/01/2042 230,000.00 4.000% 19,713.75 249,713.75 -

06/30/2042 - - - - 269,427.50

10/01/2042 - - 15,113.75 15,113.75 -

04/01/2043 240,000.00 4.000% 15,113.75 255,113.75 -

06/30/2043 - - - - 270,227.50

10/01/2043 - - 10,313.75 10,313.75 -

04/01/2044 245,000.00 4.100% 10,313.75 255,313.75 -

06/30/2044 - - - - 265,627.50

10/01/2044 - - 5,291.25 5,291.25 -

04/01/2045 255,000.00 4.150% 5,291.25 260,291.25 -

06/30/2045 - - - - 265,582.50

Total $3,650,000.00 - $1,949,093.56 $5,599,093.56 -

Yield Statistics

Bond Year Dollars $43,728.75

Average Life 11.980 Years

Average Coupon 4.4572359%

Net Interest Cost (NIC) 4.0607113%

True Interest Cost (TIC) 3.9640047%

Bond Yield for Arbitrage Purposes 3.8662276%

All Inclusive Cost (AIC) 4.3063015%

IRS Form 8038

Net Interest Cost 3.8132622%

Weighted Average Maturity 11.798 Years
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