SALT LAKE COUNTY

Debt Review Committee

Debt Review Committee Meeting — Minutes (APPROVED)
Audio available: http://slco.org/debt-review/audio/
Wednesday, May 30, 2018, 2:00 p.m. — Salt Lake County Auditor’s Office

Salt Lake County Government Center
2001 South State Street #S3-300, Salt Lake City UT 84190

ATTENDEES
Committee Members Present: Other Attendees:

Ralph Chamness, Chair (District Attorney’s Office) Craig Wangsgard (District Attorney’s Office)

Darrin Casper, Member (Mayor’s Office) Shanell Beecher (MFA)

Wayne Cushing, Member (Treasurer’s Office) Marcus Keller (Zions Bank)

Javaid Majid, Member (Mayor’s Office) Rod Kitchens (MFA)

Jason Rose, Member (County Council) Steve VanMaren, (Citizen)

Scott Tingley, Member (Auditor’s Office) Mark Anderson (Zions Bank)

Jon Bronson, Ex-officio Member (Zions Bank) Ryan Bjerke (Chapman and Cutler)
Cherylann Johnson, Member (Auditor’s Office) Eric Pehrson (Zions Bank)

David Delquadro, Member (Council Rep) Joyce Peterson (District Attorney’s Office)

Committee Members Absent:

None

AGENDA

Chair, Ralph Chamness, called the meeting to order at 2:00 p.m.

1. Approval of Minutes
Chair Chamness postponed approval of the May 2, 2018, minutes pending Jon Bronson’s

review of the minutes. All were in favor of review and approval of the minutes at the
next meeting.
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IHC Conduit Bond

Mr. Wangsgard indicated there is a Resolution proposed for the Council for next week to
delegate a TEFRA hearing to Utah County. This is part of the 2012 interlocal agreement
we signed with several counties and IHC to have Utah County issue conduit bonds.
Proposed on the Council Agenda for the 12" is a recognition of the public hearing and
approving closure of the public hearing. This will be a $95M issuance and Utah County is
the issuer. The County is a member of the interlocal agreement from 2012.

Mr. Delquadro asked how the bonds would be repaid. Mr. Wangsgard responded that the
County is not the issuer. It is a Federal tax requirement that the TEFRA hearing must be
done by in which proceeds will be spent. All that will be done is a TEFRA hearing and
the County is delegating the TEFRA hearing to Utah County due to Utah County being
within 100 miles of the capital city of the county. This process will be similar to what
was done with Summit County, however, a promissory note will be utilized; a loan
agreement will be between IHC and Utah County.

Mr. Chamness described the process of a Resolution coming before the Debt Review
Committee and notifying the Chair of the Council. A motion was made that a letter be
sent to the Council informing them that the matter has come before Debt Review
Committee and the Committee would recommend adoption of the Resolution. The
motion was seconded and all were in favor of the motion. Mr. Chamness stated he would
provide the letter to the Council Chair.

Financial Advisor Update

Mr. Bronson introduced Mark Anderson from Zions Bank. Mr. Anderson spent the last
20 years as the City Manager at Heber City and has joined Zions to assist, in particular,
with municipal clients.

Mr. Bronson distributed The Bond Buyer 2018 Year Book. The book is a summary of
Financing by State, as well as Top Financial Advisors, Top Issuers, Underwriting
Spreads, Top Bond Counsel and Top 50 Trustee Banks. Mr. Bronson summarized the
sections of the handout and highlighted Utah’s activity compared to other states.

Mr. Bronson referred to page 66 of The Bond Buyer 2018 Year Book titled Top 100
Senior Managers and indicated that the top ten of the list have been rather stable for the
last three years. Mr. Bronson referred to page 72 titled Top 100 Financial Advisors and
noted Zions Bank was ranked 33 on the list. Zions is working in small markets now and
used to own the California group KNN Public Finance (Ranked at 5). Mr. Bronson
referred to page 78 titled Top 100 issuers and indicated that the Salt Lake City Airport
Authority ranks at 59 (page not provided in the handout). No other Utah entity is in the
top 100. Mr. Bronson referred to page 82, Top 50 Issuers — Short-term Notes. The
smallest note issue on the top 50 is $125M. Mr. Bronson referred to page 83,
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Underwriting Spreads for Municipal Bonds, and highlighted the underwriter’s spreads for
all types of bonds for 2017 was $4.46 per thousand. On page 84, titled Top 100 Bond
Counsel, Mr. Bronson highlighted Chapman & Cutler, LLP, ranking 6 nationwide. The
County has been looking at an RFP for Trustee Banks, pointing out that Zions ranked as
No. 6 (see p. 89).

Marcus Keller distributed the Zions Bank packet and referred to the Municipal Market
Outlook handout and noted rates have gone down which is in the County’s favor. Mr.
Keller referred to the Interest Rate Trend handout and pointed out the interest rate
fluxuations. Mr. Keller referred to the Salt Lake County Historical Summary handout
and mentioned that the County is getting ready to issue the notes and pointed out the
historical spreads of the MMD of the current notes issued last time. Mr. Keller referred
to the JP Morgan handout and stated that an interest rate hike is anticipated in June,
possibly a 20 basis point rate hike rather than a 25 basis point rate hike. Mr. Keller
referred to the last page of the JP Morgan handout and noted that the Tax and Jobs Act
that was passed. The summary speaks about a new global tax system and states that short
term rates may also be impacted due to draw deposits from foreign banks.

Mr. Bronson distributed the Calendar of Events and Distribution List and requested that
the Committee review the list and let him know if there are any needed corrections.
Corrections were noted in the meeting. The delegated parameters resolution is going to be
on the Council Agenda on June 5", Mr. Bronson stated the ratings calls have been set
with Moody’s. We expect the ratings to be received by June 21; we would turn the POS
out to the market on June 25" and hold the competitive sale on July 10™ which is a
change from the resolution. The award would happen by delegated authority on the 10™,
Mr. Casper will have to be available to sign. Closing is set for July 26" and the due date
on the notes is December 27th.

Mr. Bronson stated Ryan’s draft Resolution indicates $55M which appears to be correct
as to cash flows. It has a maximum coupon rate at 2%; we would like to move that up to
3% to give flexibility and give the market what it wants in order to give the County the
winning bid. Possible delegates are listed on page 3 in the definitions of Ryan’s
Resolution. Mr. Wangsgard stated he reviewed the Executive Order. Purchase price is
not less than par. Ryan has the denominations of $100K which we have been using. Mr.
Bronson commented that Mr. Cushing is the Treasurer and paying agent.

Ms. Beecher provided the handout of cash flows titled Salt Lake County 2018 TRANSs
Borrowing. Ms. Beecher summarized the handout and explained her process in obtaining
her calculations. County-wide cash was $98M higher in 2018 than it was in 2017; much
was from areas such as transportation dollars that is in the borrowing funds. Ms. Beecher
stated they feel comfortable, it places us at the $55M in projections. Mr. Bronson added
that this does not include the 5% from previous years’ expenditures, calculated at
$28.6M; $20.6M can be added to the $65.05M, the real deficit. The County could
borrow up to $85.65M. The $55M figure seems very conservative to him. The same
three funds are being utilized.
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Mr. Bronson stated that one of the critical calculations that Moody’s will conduct is
projected ending cash balance; currently $86.7M. Mr. Bronson indicated that he will go
back and make their calculations and see how it compares to previous years, however, it
looks good to him. Any rating agency is going to look at this and say there is a very short
period of time between when you receive your tax receipts and when you have to pay off
the debt. Any kind of verbal commitment stating that we will have the money on
November 15" rather than December 15", knowing it has to be paid on December 27
gives the rating company comfort.

4. Final plan for TRANs

Eric Pehrson distributed the Preliminary Official Statement, $55M, to the Committee.

Mr. Pehrson stated that in June, Salt Lake City does a tax note around $18M to $20M and
so they will probably do a tax note in a couple of weeks. Salt Lake City is the only other
entity that does the tax note in addition to Salt Lake County. Salt Lake City does tax
notes in a competitive process as well. In December we completed the G.O. bond
refunding which could be the last advanced refunding that the County will do.

Mr. Pehrson stated the handout was structured on how we stand on the audit for 2017 and
summarized the process how the document was completed. The statement in the 2016
audit is up-to-date and accurate. Rod Kitchens was asked to review a few sections,
especially in the MBA. Mr. Kitchen’s review has not been done in this document so his
review will be after the fact. If we know what the audit will be we will play it by ear
depending on the timing. We would assume we would send the 2016 CAFR in this
preliminary official statement and send the 2017 CAFR in the final official statement.
The continuing disclosure is due in the middle of July. The CAFR is needed for the
continuing disclosure.

Mr. Pehrson referred to page v of the document which is the disclaimer language, the
same language that is always utilized. Mr. Pehrson referred to page 2, section titled
Security, and the next paragraph titled Authority and Purpose. Mr. Pehrson noted the
bolded section of the paragraph of the Authority and Purpose paragraph. Mr. Bronson
stated that the maximum amount you can levy is indicated in the bolded section of
Authority and Purpose paragraph and indicated that this is State law and not Federal law.
Federal law is much more restrictive.

Mr. Pehrson referred to page 4 and highlighted the paragraph titled No Continuing
Disclosure Undertaking For the 2018 Notes. Page 5 was highlighted pertaining to
continuing disclosures.

Mr. Pehrson referred to pages 7 and 8, Form of Government and Services Provided By
The County. Mr. Majid referred to page 8 and asked why only two Deputy Mayors were
listed on the Officer’s statement. Additional changes were recommended for page 8. Mr.
Wangsgard replied the Deputy Mayors are stated in the Resolution. The language on
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pages 9 and 10 remained the same, however the Committee discussed the pages and there
were recommended changes.

Mr. Pehrson referred to pages 14 and 15 and stated this information has been updated
which changed the data beginning on page 16. Some bonds were paid off in December.
The June bonds were from the last time this was done so the amount has dropped about
$15M. The total principal amount of outstanding debt is $202,110 as of July 10®. Mr.
Pehrson referred to page 17. The February payments have been made on the sales tax
bonds, the amount was lower. There were changes to the debt that was outstanding on the
sales tax bonds. Mr. Pehrson referred to the Outstanding Transportation Tax Revenue
Bonded Indebtedness paragraph on page 17. There are payments coming up in August 1,
2018. Mr. Pehrson referred to page 18, Excise Tax bonds, payment is due in August — no
changes were made in that section.

A February payment was made on the TRCC bonds that were done in 2017. Mr. Pehrson
summarized the Debt Service Schedule on pages 19 through 21.

Mr. Pehrson referred to page 25, Future Issuance of Debt. There is authorization for
about $46.025M of unissued general obligation bonds approved at the November 2016
election. The County is still planning to issue these bonds in fiscal year 2019. Mr.
Pehrson indicated there is a possibility that the County could do $65M in revenue bonds
in the next couple of years. Mr. Casper replied $65M in the year 2018; there may be two
tranches.

A ten year history regarding the tax notes since 2009 have been rated by Moody’s
Investment Services; Moody’s investment Grade 1. Four is the worst rating, 1 is the best
rating. The County has a Grade 1 rating.

Mr. Pehrson referred to page 26, the Municipal Building Authority section. There is one
outstanding bond, the Public works/libraries/senior centers; $59M is outstanding. On
page 27, a payment was made on the 2009A bonds and is paid off.

Referring to page 28, Overlapping and Underlying General Obligation Debt, Mr. Pehrson
indicated the debt ratios look very good. The ratios indicated on the top of page 29 are
very low. The Debt Limit Capacity on page 29 is $2.6B.

Mr. Pehrson referred to page 30, Federal Sequestration. The County is not impacted
much by this section. We won’t find out about this until September or the first part of
October when the IRS releases information on their website. Mr. Pehrson will inform the
Committee when that happens.

Mr. Pehrson referred to page 44, Tax Rates. This information has not changed; no

change in tax rates. Page 47 has not changed. Mr. Pehrson referred to page 49 and
summarized the table.
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Mr. Bronson indicated there is not an anticipated bad surprise for the market. Mr.
Bronson asked Ms. Beecher when she would have draft trial balances. Ms. Beecher
stated she has fund statements prepared. The government wide trial balances are not in
Ms. Beecher’s control, however she will definitely have something by June 25™.

Mr. Chamness indicated the section titled Legal Matters was fine.

Mr. Pehrson indicated that Appendix A to the TRANs will be the CAFR, Appendix B
will be the information Ms. Beecher’s office prepares with Mr. Bronson (cash flows).

Mr. VanMaren referenced page 46 and stated that this does not comply to Draper City.
Mr. Pehrson replied that the chart does comply with Draper City. The tax rates indicate
that and are reflected on the State Commission’s website. Mr. VanMaren stated that he
believes that Draper City is wholly in Canyon School District. Mr. Pehrson replied that
Draper’s boundaries go into Utah County. Mr. VanMaren agreed that Draper County
goes into Utah County, however, the school district does as well. Mr. Pehrson responded
that Draper is listed in Canyons, Jordan and Alpine School Districts; the property tax
overlaps. This is the tax rate associated with all those entities.

5. Adjourn

The next Committee meeting may be rescheduled to a different date from the regularly
scheduled meeting date for June. The regularly scheduled meeting is currently set for
Wednesday, June 27, 2018. The July meeting set for Wednesday, July 25th may be
rescheduled due to the holiday. The meeting adjourned at 3:20 p.m.
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THE BOND BUYER

.....................




CONTINUED . . .

Bonb FINANCING BY STATE: 1998-2017

2008 2009 2010 2011 2012
State Volume #lss Volume  #lss Volume  #1ss Volume  #lss Volume  #lss
Alabama.. ... $2,257.0 m $4,346.6 190 $3,983.2 213 $2,668.8 156 $3,596.2 223
810.6 14 1,070.3 23 9426 26 1,391.7 18 1,184.3 21
Arizana.. 9,604.6 161 6,556.3 135 6,260.8 147 4,276.2 115 4,986.9 114
Arkansas........... 1,157.2 155 1,596.1 167 2,440.3 249 1,517.0 200 2,646.4 287
California............... 52,8615 772 723111 720 61.071.8 865 354135 741 41,043.2 740
Colorado.........uvvweemioniesiereneane 7,918.9 187 6,751.0 189 7,518.8 243 4,387.4 135 8,418.9 224
Connecticut... 7,225.6 110 6,574.3 150 6,151.6 198 5,497.6 144 5,581.9 167
Delaware.... 846.3 15 1,331.0 13 1,601.4 27 6189 18 546.8 8
............ 18,331.3 237 15,146.9 192 19,800.4 278 11,5614 213 17,845.7 249
....................... 8,627.9 165 10,875.1 191 9.605.4 159 6.900.2 139 6,616.5 179
1,017.5 9 25322 20 2,930.5 21 2,293.8 9 2,404.8 21
ldaho 1,089.1 4 724.9 24 764.5 44 517.3 32 886.7 48
L ORI 15,964.0 700 14,952.9 751 26,0343 842 13,001.2 542 16,219.0 690
INAiang i, 6,250.0 256 6,557.8 283 5,050.3 297 5,980.6 246 5,360.6 339
lowa 2,318.8 391 4,028.3 434 31325 416 3111.0 390 3.961.8 443
Kansas......., 2,156.5 255 3,829.8 329 3,423.3 326 24151 268 3,403.8 342
Kentucky. 4111.0 240 5231.7 245 5,450.7 300 3,250.8 218 2,672.8 267
Louisiana 4,788.4 136 3,631.3 153 6,537.6 110 3,022.6 98 3,845.8 102
Maine 1,277.6 48 1,226.3 45 958.9 46 1,164.7 48 976 40
MBI s s 6,725.5 102 64315 104 5733.8 109 5,590.8 82 6.148.2 97
Massachusetis ................ 12,431.0 233 9,972.2 241 13,560.4 254 8,904.3 248 9,097.5 266
Michigan ............. 92121 350 6,562.5 284 8,601.2 389 5,874.7 276 10,049.8 399
Minnesota....... 5 6,769.3 558 6,752.0 682 7,404.4 640 5,335.6 485 6,734.3 629
MiSSISSIPPI cvvveevveriviie e, 18314 103 2,727.0 143 3,007.7 120 1,822.5 17 1,625.9 112
MIBSIUR o oo 4,876.4 273 5,354.3 377 7,531.8 593 3,898.2 348 5,566.4 445
Montana... 254.3 34 172.6 33 699.5 58 202.3 31 3386 48
Nebraska..........n. ; 2,340.1 314 2,752.8 439 2,964.6 439 1,852.4 423 3,718.2 410
Nevada........ccooveovemrericrree, 4,093.2 48 3,304.3 57 3,798.2 72 1,679.2 K| 1,368.8 27
New Hampshire.......cccccorron 977.4 4 1,445.5 35 1,146.4 38 1,480.5 34 1,358.1 29
MNew Jersey ...... 11.764.4 274 10,785.1 312 14,819.1 365 8,894.0 287 10,677.6 393
New MEXICO v.ovvvvveeerreereannan, 3,194.7 104 3,379.9 85 2,893.2 91 1,121.6 70 1,104.0 64
40,202.7 661 43,8924 614 40,535.0 741 35,622.0 622 48,847.3 894
7.544.7 132 10,116.4 155 78326 161 5,204.9 78 6,584.3 122
525.9 73 531.6 72 567.6 93 7001 103 753.5 113
11,688.8 390 11,615.3 392 16.082.0 595 7,309.7 366 10,804.4 424
2,600.2 287 2473.0 289 3,425.0 339 2,561.1 279 2,257 4 334
Oregon...... 3,930.6 105 4,324.1 114 3,813.9 143 2,814.5 113 3,201.2 125
PEnNSYIVaNIa ......v..voeevs e, 15,603.2 460 19,488.5 585 18,933.2 647 12,8386 521 16,246.4 654
Rhode Island .......... 1,298.1 42 997.9 32 807.3 36 573.6 27 1,448.9 33
South Carolina 3,994.6 95 3,661.3 133 5,168.7 130 3,327.5 95 42534 12
South Dakota 852.8 44 5971 76 637.2 105 4258 56 997.2 65
TENNESSER ...occurvnrsiviriaien, 5816.3 154 4,786.4 173 6,022.9 166 2,932.1 el 4,586.2 155
TEXBS o oooovccrveeems e 41,630.8 905 32,657.9 934 37,0238 1,288 23,3403 1,055 38,568.8 1,354
Utah 3,286.0 96 4274.4 116 36189 126 2,548.6 73 3,118.3 84
Yermont. ..., 927.4 20 313.5 12 636.7 25 209.9 14 1,568.7 28
Virginia 7,479.5 116 9,273.6 114 8,612.5 181 5,656.1 100 10,8517 137
Washington ....cimiiinni, 87611 199 10,079.0 247 12411.0 308 8,433.3 191 12,834.2 273
West Virginia ... 1,3148 30 808.6 22 1,005.3 37 991.9 33 7254 27
Wisconsin.... 5,985.9 462 6,585.6 469 5778.7 607 4,491.0 516 7,083.5 628
WNOIIATE. covsuscsmmreresns: o 660.5 27 330.1 35 358.6 36 210.7 30 270.9 32
American Samoa....................... 0.0 0 0.0 0 0.0 ] 0.0 0 0.0 0
District of Columbia.................. 2,728.9 26 4,513.5 25 3,606.4 29 1,714.2 19 2,254.7 15
(E1T:13) BRR 7.5 1 473.5 2 3911 4 325.7 2 4493 3
Puerto Rico... 9,464.9 18 8.271.6 12 9,512.5 16 6,658.8 23 7.632.3 12
Trust Territories 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
7.7 1 748.0 4 484.4 3 0.0 0 4757 6
0.0 0 0.0 0 0.0 ] 00 0 0.0 0
$428,716.2 12,590 $389,497.4 10,781 $409,726.6 11,693 $433,174.2 1 3,800 $286,645.1 10,577

Figures are based on Issues miaturing in 1.0 years or longer. Dollar amounts are in millions of doltars,
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2013 2014 2015 2016 2017

State Volume #1ss Volume #lss Volume i Iss Volume #lss Volume #1ss
Alabama $4,3711.3 177 $§3,2251 165 $3,632.6 199 $6,360.1 210 $3,976.2 156
Alaska ..o 948.3 15 1,144.5 16 1,630.8 20 1,172.2 22 996.2 13
Arizona 48324 103 6,728.8 131 6,767.2 150 7,639.3 154 6,699.6 160
Arkansas 2,503.0 192 20147 164 2,527.8 186 2417.8 234 1,699.9 13
Caltormla. . usmiaiiiiassis 49,028.8 816 46,921.1 806 54,2636 1,028 65,0409 1121 68.431.3 1088
Colorado.......cueeenine 6,959.5 178 41841 166 6,250.6 247 8,890.5 318 11,376.9 298
Connecticut... 5,490.7 133 7,016.1 162 72276 154 7,931.0 177 6,272.5 153
Delaware... 740.5 10 942.3 9 575.9 10 597.6 12 830.4 9
OB s semensarmnssnirer e 13,4849 238 13,893.2 276 20,849.8 355 18,736.7 387 18,210.4 358
GEOIGIA. e 5,940.7 159 53341 123 7,663.1 139 7.722.0 138 9.229.6 170
Hawaii... 1,348.8 1 1,562.8 9 3,246.8 22 2,968.0 14 25015 17
[daho..... 2218 20 1,026.3 33 998.2 43 868.8 4 1,322.8 42
llinois.... 13,208.3 609 12,892.1 553 14,777.0 613 20,180.5 710 21,666.9 B11
Indiana 4,910.5 328 4,385.9 289 6,397.5 421 7,860.2 389 48425 307
lowa.. 3,576.1 339 1,646.3 247 2.866.3 329 3,983.6 384 3,224 4 332
Kansas.......... 25927 273 32517 233 5,134.9 278 3,757.4 264 3,337.6 214
Kentucky ... 48126 208 2,773.2 213 4.365.6 247 6,006.6 307 3,594.8 148
Louisiana... 4.347.0 a7 44378 a9 4,647.2 108 3,331.7 109 5362.4 91

1,197.8 45 986.1 44 1,386.1 53 955.0 42 14239 54
Maryland.. ) 6.515.5 86 7,036.5 84 6,952.5 87 7,527.1 102 11,303.3 109
Massachusetts .......ccocorveerverenene 8,815.0 227 10,1438 255 10,678.2 295 15,4840 286 11,746.1 270
NHCRIGAN . cocscssiins st sosssssiaassosmis 5,942.6 349 9,170.6 310 11,623.6 448 13,1621 459 7.440.2 337
MINMESO 1vovveve e srericnsiinnas 4,784.4 498 70113 516 7,926.9 E75 9.470.9 638 £6,882.3 475
Mississippi ... 1,4209 96 583.8 66 2,509.8 109 1,638.7 86 2,236.8 100
MHSSOU oo 5.561.1 364 6,845.6 322 5,533.1 385 6,089.8 354 6,888.7 386
Montana.... 605.8 50 334.0 34 3185 28 775.7 40 940.0 42
NEBIASKA, oo rissiicimios 2,1301 398 3,247.7 361 3,238.2 382 3,280.6 384 29495 323
Nevalles o 2,186.4 44 1,912.2 39 3,564.4 56 4,526.8 66 41241 64
New Hampshirg......coeveeerniees 613.3 30 617.8 26 1,096.8 a7 1,153.5 32 1,352.2 35
MEW JBISBY ..o ccresereaas 13,393.2 282 11,188.5 310 96727 346 12,826.3 337 12,1943 286
New MEXICO ... 1,550.5 74 22017 75 2,182.5 81 1,869.0 70 1,7533 52
1T (3] O 40,877.4 P 37,388.6 697 42,562.8 824 44.276.3 778 48,896.0 727
North Caroling ......oewveriivanins 6,350.7 105 39419 78 6,523.9 114 7,568.4 132 6,625.8 17
Morth Dakota 719.4 114 770.5 93 1,234.2 136 890.5 107 1,191.0 78
Ohio . 11,449.4 414 10,940.9 394 9,537 4 392 11,382.0 407 13,9121 353
Oklahoma...... 2,932.6 332 2,683.9 336 2,8539 380 3,358.0 360 4,4901 364
L]0 ]| [ —— 4,678.2 132 3,262.7 96 5,163.8 153 44959 129 7,1895 136
PEnnSYIVaNIa ..o 10,6071 460 10,783.9 490 18,2723 620 20,398.7 576 21,661.1 511
Rhode Island .... 1,300.5 39 914.9 32 1,660.5 41 1,879.3 39 1,278.8 48
South Carolina 5,039.0 96 3.918.1 88 5771.6 133 6,264.6 152 3,860.4 109
South Dakota.... 701.6 48 769.6 52 7284 85 641.4 57 1,521.6 57
TENNESSEE .....oeciivicerrarerrernansens 3,564.1 136 2,995.1 114 5127.9 145 5,049.9 144 5,804.6 144
TEXAS . vevsceceeriri e cersiemrereeaeneres 32,563.0 1,309 41,0274 1,414 48,7248 1679 526377 1672 42,966.5 1402
Utah : 2,147.7 80 2,435.6 79 3,268.7 82 3,076.3 89 4,704.3 118
{51112 RO R 687.1 18 418.9 11 562.4 21 694.5 22 6778 28
Virginia......... 6,761.2 108 £,993.4 100 71276 113 9,068.6 106 9,8405 120
Washington .........coceermmremenesmnes 8,338.8 208 8,608.2 179 14,261.0 246 10,700.9 203 10,2806 170
WestVirginia .......everrieeeveessienns 818.7 28 680.0 27 949.0 45 917.3 40 1,046.9 30
Wisconsin 6,222.3 558 5,624.9 494 6,701.4 584 10,356.3 571 12,6551 611
Wyoming...... 272.6 37 411.2 38 271.9 33 196.6 21 194.2 12
American Samoa 0.0 0 0.0 0 55.9 2 0.0 0 0.0 0
District of Columbia 1,480.3 13 3,073.8 21 1,905.4 16 2,880.3 24 3,800.7 32
Guam 4426 4 162.1 3 4105 1 418.5 4 256.3 2
Puerto Rico 1,406.4 3 3,500.0 1 246.0 1 00 0 0.0 0
Trust Territories, 0.0 0 0.0 0 0.0 0 340 1 148 1
Virgin 1S18nGs..........c.cocccvrnnrion 1793 7 3510 6 132.9 3 0.0 0 0.0 0
Cther Territories.... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
0L $3323583.3 11,429 $336,506.0 10,984 $404,4656 13,260 $451,3188 13,521 $447,697.5 11,999

Figures are based on issues maturing in 1.09 years of longer. Dollar amounts e In millions of dollars, Private placements are Included, Source: Thomson Reuters
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CONTINUED . . .

Note FINANCING BY STaTE: 1998-2017

2008 2009 2010 2011 2012
State Volume #lss Volume #Iss Volume #lss Volume  #lss Volume #lss
Alabama $0.0 0 $0.0 0 $60.0 3 $0.6 1 $25 1
182.0 3 126.0 1 120.0 1 112.0 1 145.0 2
327.0 4 154.0 2 103.7 2 01 1 175.0 2
ArKaNSaS oo, 0.0 0 0.0 0 0.0 0 0.0 0 0.0 1
Califormia. .ot 11,861.7 91 17.328.7 103 18,153.9 106 18,441.6 101 187717 110
Colorado...... 985.0 7 905.0 5 1,100.4 8 654.7 3 1,088.7 B
8641 93 1,384.6 113 1,143.8 93 1,011.6 101 1,239.0 98
0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
2,337.0 16 1,685.5 26 1,410.9 16 7606 13 817.3 9
560.5 7 1,267.3 16 690.5 14 509.3 9 7210 10
0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
600.0 1 500.0 1 500.0 1 5016 2 500.0 1
3,353.3 114 2,500.1 107 1,760.1 119 500.7 63 62.6 50
1,762.8 112 1,301.8 64 464.0 32 359.2 17 1,562.5 31
354.2 18 4154 24 57.9 10 g7.7 11 1,227.9 7
524.5 50 5241 46 464.5 33 2415 28 189.9 27
Kentucky 454.5 6 337.6 13 395.8 ] 557.9 ] 3214 7
Louisiana 2.1 1 32 3 0.0 0 0.2 1 0.0 1]
Maine....... 1234 8 74.5 8 114.1 5 545 4 10.7 2
Maryland.............. 34.4 3 0.0 0 0.0 0 200.0 1 0.0 8]
Massachusetts 2,690.2 270 2,504.0 248 2,487 .4 251 2,446.0 330 29227 418
Michigan . 2,556.0 25 2,750.1 18 2,390.8 21 4,306.1 13 §32.5 16
MINMBSDIR .o cmenammaiins 199.4 57 4292 76 557.2 66 7287 81 666.2 90
Mississippi . 0.3 1 62.1 2 0.0 0 0.0 0 0.0 0
WUSSOOM & oo v s snniitsls 251.8 6 329.6 14 159.0 10 259.9 12 97.8 7
Montana.......c.eeeeeicereene. 0.0 0 0.0 0 6.0 1 0.0 0 0.0 1]
Nebraska...cuiiinammmermss 12.6 23 43 11 8.4 ] 9.4 13 140 17
NEVEHE: .ot 800.0 5 0.0 0 100.0 1 0.0 0 300.0 2
New Hampshirg.........cooooovveenn.., 169.5 19 107.4 7 1126 10 118.5 8 67.2 5
Mew Jersey 5,265.3 554 6,482.9 573 6,162.5 650 6,159.8 701 8,817.3 740
New MeXICO ... 58.1 4 56.1 5 300.6 ] 24 3 2.3 2
New York....... 73437 1,156 7.866.9 1,182 8,775.2 986 9,886.0 919 71801 824
Morth Carolina........ 398.8 17 40.6 9 731 10 330.1 7 105.9 12
North Dakota........covecceererecrennn 56.3 1 19.7 7 28.0 4 223 2 25.6 4
(0] 11— 2,764.3 547 2.576.7 445 1,694.4 344 1,234.4 302 1,219.9 269
Oklahoma.. ..o, 25.3 3 10.4 4 71 1 10.8 4 9.2 3
Oregon....... 787.3 6 785.5 5 874.4 4 8174 4 669.2 5
PENNSYIVANIA ...t 686.7 1 1,874.3 15 2,348.3 16 566.5 1 760.5 16
Rhode Island ..........ceevernrvenneen, 440.6 12 387.5 6 444 2 12 278.0 10 12.5 2
686.4 34 681.7 34 806.0 29 575.0 22 471.1 16
62.4 1 55.0 1 54.3 1 0.0 0 0.0 0
74.3 2 245.2 6 66.0 3 19.0 2 12.7 2
7,120.3 36 6,161.2 23 8,611.0 12 10,515.0 4 10,564.3 10
79.8 4 181.6 10 M7 6 89.0 5 101.0 5
Vermont.. 41.8 1 5.0 1 17.9 2 5.0 1 0.1 1
Virginia............... 169.1 2 179.7 3 8.4 1 3.0 1 125.0 1
Washington ....... 1441 5 277.3 8 107.0 6 122.3 2 73.5 2
West Virginia ........ccooveeriins 0.1 1 9.3 1 9.8 2 0.0 0 0.3 1
WISCONSIN.cvvvevvroecieeeereeisnnes 1,924.6 119 1,739.3 120 1,845.2 133 1,493.6 80 779.4 85
Wyoming........ 0.0 0 2.6 1 0.0 0 0.0 ] 0.0 0
American Samoa,... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
District of Columbia 400.0 1 500.0 3 700.0 1 1,120.0 2 675.0 1
0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
887.7 1 0.0 0 0.0 0 1,145.0 3 241.0 1
0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Virgin lslands........ 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Other Territories... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
TOTAL ...ocerrrinens $60,423.5 3,463 $64,832.8 3,350 $65,405.9 3,049 $66,266.9 2,905 $63,281.1 2,921

Figures are based on issugs maturing in fess than 1.09 years. Dollar amounts are in millions of dollars. Private placements ara included. Source: Thomson Reuters
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2013 2014 2015 2016 2017
State Volume #lss Volume # Iss Volums #1ss Volume #1ss Volume #lss
AlAbAME. ooiveeriorisiniasssiasieineans $0.6 2 $0.0 0 $0.0 0 $0.0 0 $0.0 0
Alaska 256.6 2 265.0 2 4472 3 90.0 1 98.0 1
Arizona..... i 200.0 1 0.3 1 47 1 0.0 0 1,133.8 4
ATRENSAR jovuivissmmsnimsisssimmoiss 1.0 1 0.2 2 0.0 0 0.1 1 0.0 0
California.. Y 13,860.2 88 7,892.3 64 4687.6 51 5,854.6 53 7.409.9 52
Colorado. .. i 840.0 3 912.3 5 915.0 3 1,214.2 5 15185 - 6
CONNBE I o s senss 1,053.9 94 1,2007 94 1,282.0 97 993.8 81 14127 87
Delaware.. 5 0.0 0 0.0 0 0.0 0 0.4 1 0.0 0
FIORER: s s nsians 746.4 12 734.5 9 686.2 10 899.2 13 7331 12
S0l o < TP 577.3 11 403.7 7 552.5 10 588.6 8 430.0 4
Hawallaias s 34.5 1 5.9 1 0.0 0 5.3 1 9.6 3
Idaho........ 500.0 1 475.0 1 500.0 1 550.0 2 4858 1
lllinois... i 280.5 51 36.5 44 146.3 40 564.4 70 1,545.1 64
IndiBniE . s 172.2 38 288.1 3 164.1 22 205.0 21 4438 29
lowa. 21.9 4 14.0 3 9.5 2 5.5 2 6.9 2
Kansas ....eceecvicriusenns 398.1 26 4247 17 2214 13 304.7 18 251.7 16
Kentucky 346.3 5 335.8 4 438.0 7 3035 4 2514 2
Louisiana 1.0 1 56 2 8.8 4 400.0 2 18.2 6
Maine 234 6 62.5 6 13.5 2 215 2 36.0 3
Maryland oo 203.4 3 230.8 2 200.0 1 0.0 0 346.0 1
Massachusefis........ 2,680.5 237 2,984.7 234 3,070.3 221 2,780.9 218 2,863.9 238
Michigan ..... 1,022.5 18 988.1 30 263.6 12 792.0 17 6306 21
Minnesota ... .. 181.8 K1l 74.0 14 103.7 22 521 12 8.7 10
MISSISSIPP veveaveiesinnsrmsesinenenisns 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
koL o M 93.9 7 106.0 5 73.5 3 467.5 6 87.0 3
Montana.. i 0.0 0 0.0 0 26.0 1 0.1 1 0.0 0
NEDraska......covceemvsosmiassusanssnias 15.6 16 11.9 18 18.7 18 13.5 22 21.0 19
Mevada........ 118.3 1 0.0 0 0.0 0 57.5 4 0.3 1
New Hampshire....... 63.6 6 723 6 62.0 5 0.0 87.1 6
New Jersey ......... 8,952.6 756 4203.2 695 4,784.9 649 4.878.8 535 4,846.3 558
New Mexico 0.0 0 0.0 0 2374 2 0.0 0 158.9 1
Mew York 7,307.5 854 7,674.3 912 9,062.8 886 8,946.0 882 10,4125 853
Morth Carolina 70.6 10 493.2 10 10.4 3 265.5 3 65.5 5
Morth Dakota ... 19.1 4 21.0 3 28.4 3 125 1 0.0 0
........ 1,230.4 236 847.8 213 813.7 199 921.1 209 9721 179
11.5 1 9.5 2 28.8 4 300.8 4 276 3
680.9 4 626.5 4 632.6 4 630.9 4 619.4 3
482.1 9 668.2 12 657.6 10 799.5 10 162.3 8
Rhode Island ... 225 3 394 6 12.7 5 59.2 3 46.8 4
South Caralina. 876.8 26 694.4 17 848.2 19 846.4 32 1,040.8 25
South Dakota... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
96 2 725.0 4 120.0 1 0.0 0 375.0 2
8,245.3 19 6,676.0 22 1,627.7 22 1,454.3 32 8,044.1 30
219.2 7 105.0 3 58.0 2 164.0 3 123.4 7
Vermont.., 0.0 0 150.0 2 0.2 1 150.0 2 95.2 3
Virginia.... 4.0 1 80.9 3 95.7 2 56.5 2 0.4 1
Washington 5.0 1 0.1 1 327.2 4 0.0 0 0.0 0
West VIrginia .......ocerseemeereneressens 0.0 1 0.1 1 0.0 0 0.1 1 0.0 0
Wisconsin.... 699.2 72 666.0 80 721.5 62 1,081.8 60 1,230.8 62
Wyoming........ 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
American Samoa.... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Oistrict of Columbia.....c..c.veeees 5021 2 600.0 2 895.6 6 0.0 0 0.0 0
BUBM oo ceesssscsisserens 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Puerto Rico..... 455.0 3 2,498.8 3 0.0 0 0.0 0 0.0 0
Trust Territories... 0.0 0 0.0 0 0.o 0 0.0 0 0.0 0
Virgin Islands....... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Other Terrories. ........ccoueemmeees 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
L $53,487.2 2677 5444031 2597  $34858.0 2433  $36,731.7 2408 $480732 2333

Figures are based on issues maturing in less than 1,09 years. Dollar amounts are in millions of dollars. Private placements are included. Source; Thomson Reuters
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PuRrPosEs oF FINANCING BY STaTE: 2017

Development Education Electric Power Environmental Facs  Health Care

State Volume  #lss Volume  #lss Volume  #lss Volume  #lss Volume #1ss
Alabama.. $32.9 5 $1,219.4 39 $120.8 4 $29.6 6 $239.4 4
0.0 0 0.0 0 0.0 0 0.0 0 262.7 2

51.5 8 21867 80 735.2 1 53.0 2 972.4 14

0.0 0 1,180.7 83 1.3 1 34 1 516 3

California.. ; 5,038.4 125 21,2449 504 2,158.5 i7 578.7 11 6,869.0 45
Colorado 63.6 6 4,028.4 62 0.0 0 0.0 0 1,947.6 23
Connecticut...... 202.2 2 1,853.3 26 0.0 0 0.0 0 1.0 5
Delaware.. " 0.0 0 427 2 0.0 0 0.0 0 189.4 2
Florida...... 617.8 64 33709 72 1,643.9 12 183.0 3 2,352.5 36
Georgia. 323.8 13 1,691.0 51 0.0 0 605.2 8 2,520.5 32
Hawaii..........coooveeerennnes 280.1 2 110.8 2 0.0 0 0.0 0 0.0 0
18.1 1 340.7 16 2008 1 0.0 0 169.0 6

37.0 5 47041 308 0.0 0 0.0 0 24135 26

INEIANA s s 1127 21 2,032.7 157 231.2 4 80.2 3 848.4 T4
IOWA v 27.3 B 1,273.5 133 24.8 6 150.0 1 129.6 8
Kansas 2347 7 1,260.0 56 24.2 3 0.0 0 368.7 14
Kentucky ........... 462.7 3 9153 85 51.6 2 128.0 1 690.5 2
Louisiana....... 1,284.0 3 907.9 35 0.0 0 6.0 1 854.7 7
Maine.... 0.0 0 221.0 11 0.0 0 450 1 0.0 0
Maryland... 166.6 7 484.9 14 0.0 0 0.0 0 1,820.5 19
Massachusetts............. 0.0 0 2,060.1 58 40.2 1 333 2 2,459.0 24
Michigan ....... 86.2 10 3,214.4 158 13.5 2 0.0 0 1,198.8 9
Minnesota ..... 63.7 6 2,218.8 146 268.4 9 6.8 1 911.0 37
Mississippi 442 6 702.3 26 6.4 1 21.3 2 136.0 5
N[l — 1,504.2 4 2,220.1 193 76.9 4 5.5 1 1,258.4 22
20.0 1 467.0 23 0.0 0 0.0 0 144.0 7

16.7 2 7755 57 345.2 14 1.3 1 250.7 9

165.5 2 1,439.9 24 0.0 0 65.2 3 105.0 1

New Hampshire............ 0.0 0 189.2 § 0.0 0 45.0 1 5717 1
New Jersey ... 2449 12 3,130.7 78 14.2 i 0.0 0 1,242.7 7
New Mexico ............... 0.0 0 3424 21 0.0 0 370 1 304.8 2
NeW YOk ....ccovraesmssisuns 24729 5 5,928.8 262 718.5 2 121 1 1,314.9 31
North Carolina 0.0 0 1,009.8 18 323 1 0.0 0 806.1 18
North Dakota...... 0.0 0 1913 16 0.0 0 0.0 0 450.7 5
Ol s 691.8 17 4,294.2 166 195.2 3 0.0 0 4,616.4 36
Oklahoma... 206.0 4 1,594.9 314 3125 2 15.0 2 2951 9
Oregon ... 3184 5 3.419.8 52 98.6 3 5.0 1 186.7 4
260.9 4 6,173 279 26 1 105.6 2 5,354.5 45

34.5 1 684.6 17 0.0 0 0.0 0 0.0 0

202.5 9 1,472.5 36 54.0 2 43.9 1 8486 19

0.0 0 3741 a3 35 1 0.0 0 522.6 5

2525 7 1,005.3 21 351 7 0.0 0 889.0 9

337.2 23 18,922.5 461 948.3 9 20.2 1 21974 30

. 69.5 5 1,533.5 30 731 3 64.2 3 25.9 1

Vermont....... n 8.4 1 3151 6 24.5 4 0.0 0 709 4
Virginia........... 2124 7 2,895.6 29 0.0 0 0.0 0 1,045.3 15
Washington . ; 8.1 1 2,506.8 63 1,158.4 7 176.8 3 1,508.2 18
WestVirginia ....o.......... 2794 6 2064 5 0.0 0 0.0 0 185.3 1
Wisconsin.... . 1,2915 19 2,508.7 227 11.2 1 1391 2 2,394 4 38
WyYOming.....cevesinnnns 0.0 0 5.6 4 0.0 0 0.0 0 56.5 3
American Samoa.......... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
District of Columbia...... 0.0 0 600.1 g 0.0 0 100.0 1 216.9 5
Guam 0.0 0 0.0 0 1487 i 0.0 0 0.0 0
Puerto Rico 0.0 0 0.0 0 0.0 0 0.0 0 0o 0
Trust Territories 0.0 0 0.0 1] 0.0 0 0.0 0 0.0 0
Virgin Islands.... 0.0 0 0.0 0 14.7 1 0.0 0 0.0 0
Other Territories 0.0 0 0.0 0 0.0 0 0.0 0] 0.0 0
TOTAL i iisimiaiypiiss $17,744.9 472 $121,4816 4,573 $10,067.3 131 52,7594 67 $54,358.5 693

Figures are based on Issues maturing in 1,09 years o longer. Dollar amounts are In millions of dollars, Private placements are included, Categories may not add up to total because of rounding. Source: Thomson
Reuters
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Housing Public Facilities Transportation Utilities General Purpose
State Volume  #lss Volume  #lss Volume # Iss Volume # lss Volume #lss
Alabama. $47.0 4 $62.8 4 $839.6 7 391386 33 $471.3 50
Alaska.... 337.8 3 21.2 1 0.0 0 167.5 2 2071 5
AAZONA vimcsrriasisivsionss 55.6 4 93.3 7 1,058.1 10 558.9 8 934.0 25
ArKansas ..o eenannes 10.5 1 125.7 9 296 2 1323 12 154.8 19
California.... 2,587.8 80 18411 29 10,270.3 53 6,386.2 123 11,456.2 101
Colorado..... 729.0 37 2642 11 1,326.7 1 591.3 19 2,426.3 129
Connecticut 970.3 16 0.0 0 4.4 1 4251 4 2,706.2 99
Delaware o 0.0 ] 0.0 0 107.0 1 0.0 0 4913 4
FIOHO8 G ssiastionsis boiense 566.4 30 744.0 14 4,347 .4 26 2,768.1 33 1,615.5 68
Georgia 3 4426 14 4521 12 1,008.7 9 4740 9 1,711.7 22
HaWaN . ccovvevveeenrcenreenie 85.0 3 0.0 0 599.8 2 0.0 0 14258 8
ldahossiiniiini, 308.6 12 1446 2 91.3 1 19.9 1 30.0 2
llinois.. 4546 14 7044 74 1,8085.2 14 1,487.0 24 9.971.2 146
Indiana 2251 14 91.6 21 207.6 4 558.8 41 454 4 28
lowa.... 148.4 7 12.7 1 1.2 1 612.3 36 8447 133
Kansas ,oeeeeevreeies v 0.0 ] 795 8 384.0 8 324.9 18 661.7 100
Kemtueky ....viviaininannis 124 2 523.0 18 1743 1 3775 & 259.8 26
Louisiana. 79.0 4 416 7 1,006.6 11 404.9 9 T777.6 14
MEIRE wssaiingin 392.8 10 0.0 D 0.0 0 8.0 2 757.1 30
Maryland ...oonrrrerennns 489.0 13 309.8 3 11273 7 1,24489 5 5,660.4 41
Massachusetts ... 675.9 18 259.2 12 1,649.8 15 692.8 12 3,875.8 128
Michigan ..... 2403 5 1785 16 924.2 15 866.3 47 709.1 75
Minnesota ... w 863.0 42 3214 21 358.6 28 197.6 24 1,673.0 161
MisSISSIPPI c.ovevenercenens 1153 7 52,0 5 133.2 6 13.2 3 1,012.9 39
LV —— 2271 D 259.1 26 417.0 19 512.0 28 408.4 55
Montana.. 84.5 4 52 1 0.0 0 194.7 2 249 4
Mebraska 127.2 4 88.7 29 121.0 35 865.4 120 358.0 52
Nevade,cuisivaining 16.8 1 219.0 3 745.0 B 1,164.1 14 203.6 8
New Hampshire... 1621 4 0.0 0 0.0 ] 0.0 0 384.2 14
New Jersey ... 176.9 5 472 5 49970 22 401.4 27 1,939.3 129
New Mexico 136.8 7 19.6 2 0.0 0 1187 3 794.0 16
4,256.8 79 93.0 21 9,450.7 39 31220 20 21,5239 267
Morth Carolina...... 370.3 12 111 1 1,185.5 9 3331 8 2,877.5 50
North Dakota... 288.6 7 64.1 13 11.1 B 2.2 14 163.9 17
i 393.9 13 5771 17 538.5 12 1,275.4 13 1,329.7 76
Oklahoma............ 18.5 2 102.8 3 1,296.5 5 286.0 7 362.9 16
Oregon........ 635.5 18 47.5 5 1,271.0 9 96.4 6 1,130.7 33
Pennsylvania ................ 1,268.7 18 134.3 6 3,695.9 14 1,667.6 44 2,997.4 a8
Rhode Island ................ 96.2 9 68.7 1 35.0 1 1321 5 227.8 12
South Caralina.............. 105.0 2 146.6 6 286.3 2 296.3 12 413.8 20
South Dakota.......ccee..., 357.8 6 127.5 5 0.0 0 103.0 4 32.8 2
Tennessee .. 6429 15 0.0 0 0.0 0 1,383.0 27 1,316.8 58
ToXas . 695.6 23 930.6 42 5,520.6 117 7,187.2 400 6,208.9 296
Utah......... 368.1 19 133.7 8 1,166.5 7 638.0 23 631.8 19
VBITONE s e 27.2 2 0.0 0 0.0 0 17.8 2 2141 g
L1111 OO 375.4 17 1453 1 24511 7 3988 4 2,316.6 40
Washington .. 3131 16 39.8 6 996.2 13 866.2 19 2,707.1 24
West Virginia ................ 395 2 37.0 5 220.0 1 171 B 62.4 4
WiSConsin.......ovirreennn, 515.6 22 1897 11 970.5 17 4923 45 41422 229
Wyoming.................. 1317 4 0.0 0 0.0 0 0.0 0 0.4 1
American Samoa.......... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
District of Columbia...... 153.8 g9 0.0 0 1,216.0 3 200.0 1 1,322.8 4
GUAM o 0.0 0 0.0 0 0.0 0 107.7 1 0.0 0
PUBro RICO......ovrcon, 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Trust Territories 0.0 0 0.0 0 0.0 0 0.0 ] 0.0 0
Virgin lslands.... " 0.0 0 0.0 0 0.0 ] 0.0 0 0.0 0
Other Territaries............ 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
L0 <1 S $21,830.7 665 $9,810.3 492 $64,136.3 571 $41,1246 1,329 $104,383.8 3,006

Fi
Reuters

aures are hased on lssues maturing in 1.09 years or longer. Dollar amounts are in millions of dollars. Private placements are included. Categories may not add up to total because of rounding. Source: Thomson

New-Issue VoLuwe - 27



TYPES OF FINANCING BY STATE:

2017

New-Money Refunding Combined Revenue  General Obligation
State Volume  #lss Volume  #lss Volume # Isg Volume  #1ss Volume #lss
Alabama.........ccoeeenee $1,605.8 71 $1,561.6 46 $808.8 39 53,2836 96 $602.6 60
684.8 10 3.4 3 0.0 0 226.1 3 7701 10
3,091.1 95 1,834.8 40 1,773.7 25 48412 92 1,858.4 68
758.2 59 590.2 47 351.5 25 B68.0 60 1,031.9 71
California.................... 28756.8 580 23,163.0 402 16,511.6 106 42,605.8 641 25,8255 447
Colorado.... 5,542.0 178 3,947.8 82 1,886.9 37 8,136.8 170 3,240.0 128
Connecticut................. 4,256.1 103 1,306.4 37 710.0 13 2,585.3 32 3,687.2 121
Delaware.......ooveioinans. 302.3 2 310.4 5 217.8 2 3381 ] 4913 4
Florida 7,116.9 204 9,087.6 122 2,005.9 32 16,259.4 335 1,951.0 23
BB, o oo 47271 107 2,634.4 51 1,868.1 12 6,460.0 124 2,760.6 46
HANHIT i mvtetommme 1,317.9 8 542.5 5 641.0 4 7257 8 1,7758 ]
981.6 3 255.7 8 85.5 3 1,080.3 29 272.5 13
MiNOIS cveeveeve e, 12,659.3 350 5,083.3 222 39244 39 8,444.9 83 13,2220 528
2,1431 222 1,252.1 57 1,447.3 28 43202 204 5223 103
1,681.8 200 1,0151 103 5275 29 1,9442 130 1,280.2 202
1,676.2 117 985.8 74 675.6 23 1,724.4 70 1,613.1 144
1,601.4 88 1,083.5 48 909.9 12 3,252.3 119 3425 29
1,915.2 40 2,876.9 43 570.3 8 4507.0 67 855.4 24
781.3 38 436.0 14 206.6 2 858.5 23 565.4 31
Maryland....o.oo.oocevonis 5137.3 50 471986 44 1,446.4 15 4.8896 64 64136 45
Massachusetts ... . 6,935.5 203 2,647.3 51 2,163.4 16 6,819.7 98 49264 172
Michigan .......cccnn. 21753 159 3,478.3 152 1,786.5 26 4,093.0 52 3,347 285
Minnesota.................... 3,361.7 313 2,195.3 129 1,325.3 33 2,968.8 128 3,913.5 347
Mississippi . 5 832.3 57 613.8 33 790.7 10 1,061.8 46 1,175.0 54
Missour ..o, 3.450.9 198 2.094.1 165 1,343.7 23 5,320.2 203 1,568.6 183
Montana. ... 742.0 29 138.7 12 59.2 1 : 3401 15 599.9 27
Mebraska. 1,014.6 163 1,498.3 141 436.9 19 1,853.8 69 1,095.9 254
MNevada........ 1,303.1 30 1,755.5 25 1,065.5 9 1,884.0 29 2,240 35
New Hampshire............ 948.5 26 372.0 g 317 1 994.3 21 357.9 14
New Jersey 3,870.0 151 5,287.4 102 3.037.0 33 94319 90 2,762.4 196
New Mexico 679.6 33 264.6 10 809.2 9 1,137.9 28 6154 24
NEW YOrK ... 20,1781 505 16,9571 184 11,750.8 38 40,0108 258 8,885.0 469
2,854.3 62 2,661.5 40 1,110.1 15 4,359.6 76 2,266.2 4
750.8 37 2383 37 201.9 4 803.7 30 387.2 48
6,236.8 164 49225 149 27529 40 B8.816.9 132 5,095.2 221
2,474.0 331 8353 24 1,180.9 ] 34153 70 1,074.8 294
5,156.5 87 1,171.9 34 860.8 15 2,673.0 43 45165 93
Pennsylvania................. 6,011.3 236 9,503.5 197 6,056.3 78 15,102.0 190 6,558.1 321
Rhode Island ... 4931 24 437.2 16 3486 ] 1,080.0 35 198.8 yis|
South Carolina 2,054.5 67 1,604.8 35 2101 T 2,2285 68 1,640.9 41
South Dakota 510.3 21 826.4 30 184.9 6 1,193.3 23 3284 34
Tennessee.... 40301 80 1,363.2 50 411.2 14 3,902.8 69 1,901.8 75
TeXaS sy 19,567.5 833 12,859.2 478 10,539.8 91 18,933.2 312 24,0334 1090
Utah ... 2,776.1 65 1,086.1 33 842.0 20 3,606.6 92 1,007.7 26
Vermont 4396 18 79.5 4 158.8 6 389.3 18 2886 10
VIrginia ccovveeeeeeerennn 4,756.8 62 3,378.8 37 1,704.5 21 6,891.1 77 2,940.4 43
Washington ................ 44470 97 3,585.3 47 2,248.3 26 47148 70 5,565.6 100
West Virginia . 584.2 13 277.9 " 184.9 5 9228 25 124.2 5
Wisconsin.......ccccvnnne, 6,969.6 414 3.895.5 152 1,790.0 45 74400 172 52151 439
Wyoming......cocrevennn, 75.4 8 53.6 2 65.3 2 190.7 11 3.5 1
American Samoa.......... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
District of Columbia...... 1,775.8 22 1,134.6 5 899.3 5 25245 29 1,285.2 3
BUBMY i 0.0 0 256.3 2 0.0 0 256.5 2 0.0 0
Puerto Rico.... 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Trust Territories............. 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Virgin Islands................ 14.8 1 0.0 0 0.0 0 0.0 0 14.8 1
Other Territories........... 0.0 0 00 0 0.0 0 0.0 0 0.0 0
TOTAL covvevrrvnmvarsararesaes $204,207.3 7,063 $150,561.9 3,848 $92,928.3 1,088 $282,4924 4,936 $165,205.1 7,063

Figures are bassd on issues maturing in 1.09 years or longer. Doltar amounts are in millions of dollars, Combined lssues include rgw-maney and refunding bonds. Privale placements are included. Categories may not
add up to total because of rounding, Source: Thomson Reuters
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Negotiated Competitive  Private Placements Taxable Minimum-Tax
State Volume  #lss Volume  #lss Volume #lss Volume #Iss Volume #1ss
Alabama.........ccccovireren $3,305.9 131 5423.8 12 $1565 13 §282.1 24 $123.8 1
BIESKE . ciisonssmpsnanisiisinse 967.3 12 29.0 1 0.0 0 222.6 3 a7 1
AZORA it 5,550.1 133 821.2 13 3284 14 147.3 19 254.5 3
Arkansas 703.4 62 975.2 67 21.3 2 30,8 5 0.0 0
California..........c...ov..... 54,414.0 805 10,226.7 138 3,790.6 145 8,079.0 135 26726 18
8,006.0 188 679.1 8 26915 102 817.8 19 654.8 5
4,378.4 81 1,062.3 53 8316 19 7559 15 185.3 9
310.4 5 442.8 3 778 1 0.0 0 0.0 0
12,875.0 222 3,256.5 29 2,079.0 107 843.8 39 22937 7
Georgia... 49827 115 2,311.0 19 1,836.0 36 B66.6 29 0.0 0
Hawaii 24755 16 0.0 0 26.0 1 347.9 5 265.0 1
|daho.. 1,223.9 37 42.8 3 56.1 2 400.5 6 0.0 0
[llinois..... 17,444.2 392 3,057.4 107 1,165.3 112 1,8254 122 2781 1
Indiana 3,553.1 131 955.2 150 334.3 26 1975 24 117.6 4
lowa... 1,052.6 82 1,385.1 152 786.7 88 217.5 43 1.7 1
Kansas .....ccooveeveerieenrines 1,608.2 79 1,126.5 108 602.8 27 2338 18 10.3 2
Kentteky ... 22121 21 1,382.7 127 0.0 0 2921 7 40.0 1
Louisiana.... 34126 76 549.7 5 1,400.0 10 163.6 9 344.5 3
1,024.7 26 349.2 27 50.0 1 173.2 5 55.0 2
Maryland........c.covonnnnns 3,766.0 51 6,994.5 42 5427 16 7101 14 18.5 2
Massachusetts ... 6,104.0 68 42765 173 1,365.7 29 2194 17 463.4 5
Michigan ........ 44355 148 990.6 123 2,014.1 66 1,155.7 35 5180 5
Minnesota ., " 3.146.5 158 3,480.9 302 254.9 15 3828 47 130.4 4
MiSSISSIPPI . cvveeriercrniens 1,750.6 52 262.9 25 223.4 23 3119 20 416 3
MiSS0UM v 42317 257 783.0 50 1.874.1 79 1,567.7 40 172.0 4
Montana..... 695.7 34 9.4 1 234.9 7 1.2 1 233 2
Nebraska......cecveininn 2,609.6 310 2728 8 67.4 5 140.4 8 9486 3
Nevada...........ccoonie. 1,354.0 21 1,971.6 25 798.6 18 19.0 1 4311 4
New Hampshire.. " 695.3 16 3261 13 330.8 B 159.4 7 45.0 1
MNew Jersey ................ 10,098.1 154 20333 130 62.9 2 6771 22 806.8 5
New Mexica ........ou.i.. 1,077.7 27 647.3 23 284 2 131.9 4 123 1
Mew York......... 33,970.3 249 13,103.2 424 1,822.5 54 5,642.2 61 600.1 11
North Carolina .. 3,327.4 59 1,841.1 28 1,457.3 30 173.5 5 324.3 4
North Dakota... 790.0 37 379.2 40 217 1 429 5 8.2 1
ORI s 10,460.4 283 2,040.0 kil 1411.8 39 554.6 24 237.2 3
Oklahoma 2,785.7 60 1,259.3 297 4451 7 528.3 20 0.0 0
Oregon G 5,367.7 a3 1,258.3 18 563.5 25 588.2 12 3266 5
Pennsylvania............... 17,1404 418 2,073.5 67 24472 26 1,4220 56 980.0 8
Rhode Island ................ 849.8 29 337.2 11 91,9 6 119.9 B 50.3 1
South Caralina. i 1,601.1 51 1,894.8 45 373.4 13 330.4 13 0.0 0
South Dakota................ 1,411.3 54 74.3 2 36.0 1 416 2 755 2
Tennessee ..., 3,386.7 55 2,0139 83 403.9 B 510.4 19 231 1
Texas....... 32,4326 680 8,203.5 616 2,330.4 106 43739 49 380.4 5
Utah .. 3,332.0 76 9214 23 451.0 19 556.6 14 826.2 1
Vermont... " 500.6 25 71.6 1 106.0 2 7.3 3 68.4 3
Virginia...oe e, 5,363.8 54 3,681.5 56 795.3 10 830.7 18 970.0 2
Washington .........c.ce.. 5,371.9 124 4.582.2 34 3255 12 500.7 21 563.1 5
West Virginia . 676.8 20 212.0 3 1581 7 17.3 2 145 1
Wisconsin........coecie 8,2746 273 31754 289 1,205.4 39 1,369.6 75 403.2 4
Wyoming.....coerervennee, 1471 6 0.0 0 471 6 0.0 0 243 1
American Samoa.......... 0.0 0 0.0 0 0.0 ] 0.0 0 0.0 0
District of Columbia...... 3,260.6 13 0.0 0 548.8 19 374 2 5221 1
Guam 256.3 2 0.0 0 0.0 0 0.0 0 0.0 0
Puerto Rico.......ocenn.. 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Trust Territories............. 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
Virgin Islands....... 0.0 0 0.0 0 14.8 1 00 0 0.0 0
Other Territories............. 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0
117 ] Er— $310,261.9 6,571 $98,247.6 4,015 $39,188.0 1413 $38,921.4 1,151 $16,483.1 157

Figures are based on issues maturir
Source: Thomson Rewters

g i 1.04 years or longer. Dollar amounts are in millions of dollars, Private placements are included. Categaries may not add up o total because of rounding.
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Topr 100 SeniorR MANAGERS: 2017

2017 2017 2017 2016 2016 2016
Rank Senior Manager Amount Issues Rank Amount Issues
1 Bank of America Merrill LYNCH w.o..vvvvvovveceevoeeeeoosooooe $63,093.1 550 1 $65,894.6 518
B i e ersresssossrararemasssn 46,511.2 520 2 48,895.9 529
3 J P Morgan Securities LLC .. 39,775.9 390 3 41,510.2 403
4 Morgan Stanley................... 32,364.9 365 4 33,894.3 388
5 Goldman Sachs & Co LLC............ 25,9011 119 " 15,784.2 88
6 RBC Capital Markets ..........o..oooovooo 25,601.4 591 6 23,6089 7
7 Wells Fargo & Co........vvovnn.., 23,118.4 288 5 26,107.9 327
&  Stifel Nicolaus & Co Inc 18,551.6 855 7 18,792.3 1,017
9 Raymond James................. 14,3448 620 8 17,775.4 802
100 PIPEr JAfraY & COuvveeeervernesiis oo eeeeeessssrsessssssenssseesess s 14,1551 496 10 16,421.6 676
1 Barciay‘s 13,604.0 111 9 17,063.4 128
12 Jefferies LLC 10,476.9 87 14 6,301.4 68
13 Robert W Baird & COING..vvvevveererrn 9,470.5 808 12 10,790.6 945
14 Siebert Cisneros Shank & Co LLC. 7,033.3 44 16 4,781.6 k3|
15 Loop Capital MEKEIS ..o, 5,033.3 16 19 3,7118.0 31
16 DADAVIASON & CO.vuvvvevererrrrreeeeeseeeeesesssessesesscseeeeesessees oo 4,684.2 382 18 4,510.1 423
17 - Ramirez & Co Inc ,. 4,019.8 28 13 6,819.0 48
18 PNC Financial Services Group Inc........... 3,315.2 148 15 5,340.4 162
19 ZIOGIET cuissmsieiiisnmsicsing 3,209.0 74 17 4,674.2 104
20 George K Baum & Company INC voveveeeeecnierins 3,003,2 162 21 3,199.3 187
21 Janney Montgomery SCott LLC.........oooooeveoomvvooeeoooooooooooso 2,612.0 181 24 2,591.7 216
22  Roosevelt & Cross INC....ooveecvivivn, 2,473.9 323 22 2,830.1 358
23 Mesirow Financial Ing .............. 2221.0 71 29 1,926.1 76
24 Hutchinson Shockey Erley & Co. 2,088.0 1869 20 3,223.3 216
25 FTN Financial Capital MarketS ....oooeeeeoovvvveceeooeseesssseooooooos 1,897.0 196 28 2,148.9 226
28 UBS SBOUMHES LLC ..covvrvvvvveecrrirereeeeeeososeoeeee oo 1,782.9 81 39 750.6 48
27 BOK Financial Securities Inc... 1,727.9 195 27 2,316.8 254
28 Fifth Third SECUMES NC...covvvvveeecces oo 1,709.2 117 25 2,508.4 166
29 Hilltop Securities............... 1,704.9 127 26 2,505.7 160
30 KeyBanc Capital Markets ............eceorvivoseeosveooossoooooooooooo 1,479.2 80 30 1,566.7 76
31 BBE&T Capial Markets ........oo....oooeveeuvveeeseoseoonsoosesoss 1,194.9 59 38 784.5 39
32 Herbert J Sims & Co Inc. 1,091.3 29 41 7281 22
33 Fidelity Capital MarketS.............c.oeoerveeemooooooeoos oo 1,059.5 73 33 1,032.6 73
34 JJB Hilliard WL Lyons Inc ....... - 985.6 133 42 7211 133
35 Sameo Capital MArKEtS .vvveve..ocovevovceoseoeee oo 918.7 143 3 1,070.7 142
36 Ameritas INVeStMENt COrp...........evemiececeessrssessssesosoosooeeoes 858.5 189 34 1,028.5 218
37  Oppenheimer & Co.............oooovons 7801 47 e 701.8 42
38 FMSbonds ING.......ocoovvovvrooren, . 766.4 81 46 604.1 |
39 Boenning & Scattergood Inc.... 736.1 78 35 1,015.5 72
40 Dougherty & Company LLC ... 725.3 102 37 851.7 138
41 William Blair & Company......cevviviriennn, 706.0 43 23 2,689.3 150
42 Northland SECUHES.....vvvvvvvvvveevveeeeecees oo 700.7 164 43 706.0 171
43 UMB Bank NA......... 632.5 17 50 462.6 143
44 Frost National BanK...........oooeevoovoio, 595.1 36 45 654.4 36
45  Crews & Associates INC........................ 579.0 61 36 856.8 95
48 Caln BrOMErS......ovvvcvceevviiviveeeeeonesoneeses oo eeooeeeseen 564.9 10 53 380.3 10
47 SIEPNENS INCovverevrvvvrreeeeeeeeescocoescessese s eeeessss oo 519.1 48 40 734 52
48 US Bancom.......cveveecevecrrioin, 488.0 15 55 370.6 15
49 Stern Brothers & CO.vvevvvennn, 426.2 18 67 165.5 10
50 MET SECUMHIES INCurvrvverneeeeeees oo seeesooeoeooeo 415.4 14 58 341.5 16

Figures are based on Issues maturing in 1,09 years or longar. Dollar amounts are in millions of dollars, Private placements and remarketings of variable-rate bonds are excluded. Undenwriters get credit only for
Issues for which they were lead or sole manager. Issues with multiple senior managers credit each firm with its actual allocation. Soures: Thomson Reuters
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Topr 100 FinancIAL Abvisors: 2017

2017 2017 2017 2016 2016 2016
Rank Financial Advisor Amount Issues Rank Amount Issues
1 PFM Financial AVISOrS LLC......ccoovommmvmmressioossioomooooooo $63,319.4 996 1 $74,702.0 1,199
2 Public Resources Advisory Group i 52,385.4 197 3 33,487.2 158
3 Hilltop Securities...... 35,776.4 775 2 34,981.6 890
4 Acacia Financial Group Inc.......... 14,913.0 164 4 13,8318 183
5 KNN PUBIC FINANCE . vvvvvveervveeovcreneeisss oo 10,617.8 95 6 81121 89
6 Piper Jaffray & Co....cvevvrnne s, 7,625.2 199 7 7,780.7 217
7 Kaufman Hall & ASSOCIAES INC.ecervvrnrresssiensssso, 6,812.4 42 5 8,554.4 47
8 Ponder&Co...coioeveeeeeeienirann, 5,554.5 47 8 7,388.0 53
9 Lamont Financial Services Corp .. 4,639.2 43 21 3,061.4 33
10 Melio & COmPany LLC.....oovvevvvrsrreeeeses oo 4,057.1 24 33 1,959.8 15
11 Swap Financial Group LLC ......vvveeeevoreieonsesesseooosooeeooeoes 4,008.4 16 23 3,013.1 14
12 Frasca & ASSOCIAES .......v.cv.eeveereee e 3,988.9 24 1 5,000.7 21
13 RBC Capital Markets..........cccooccoviimmmnnrcson, 3,873.6 123 9 6,676.5 172
14 Davenport & Company LLC ...... 3,783.5 86 14 4,781.4 88
15 Fieldman Rolapp & ASSOCIALES vv....vvvvvvvevereoeeeeceoooe e 3,617.0 105 13 4,825.9 102
16 Estrada Hinojosa & Company INC......ceeeeecveoroemvvennooooooo, 3,296.1 81 10 57477 98
17 Montague DeRose & Associates LLC 32779 32 12 4.852.5 38
18  CSG Advisors Incorporated..... 3,161.6 81 20 3,268.3 81
19  Backstrom McCarfey Berry & Co ................. 3117.0 30 47 1,220.5 8
20 Umbaugh LLP... 28071 191 17 3,400.2 212
21 Urban FULUIES INC covvuuivvicsinicio oo seees e, 2,793.1 153 26 2,497.4 149
22  Springsted Incorporated.... 2,696.2 187 18 3,303.7 231
23 Samco Capital Markets. 2,603.1 114 19 3,288.4 141
24 ENlers & ASSOCIALES. . ... .ot esssesseess s 2,490.7 314 22 3,015.5 402
25 Hammond Hanlon Camp LLC ............ % i i 2.300.2 15 49 1,198.6 6
26 Robert W Baird & COINC...c.ccviivimmnessiiossoeseosssos oo, 2,261.6 168 27 2,458.8 170
27 George K Baum & Company Inc 2,230.9 75 32 2,047.1 88
28 Caine Mitter & Associates Inc.... 2,225.1 51 37 1,778.2 7
29 Capital Markets Advisors LLC.... 2,183.3 129 25 2,615.8 148
30 Specialized PUBIC FINANGE INC v.c.vvvvvocooeeeeeeoeooeooeooo 2153.2 7 35 1,851.7 136
31 First Tryon Securities LLC..........ooeovevvvnoorrseecoesosnns, 2,010.3 36 41 1,562.9 40
32 Raymond James...., 1,950.2 31 16 3,444.3 42
33 Zions Bank.......e.ccoriviinninnen, 1,940.3 68 34 1,939.0 56
34 Phoenix Advisors LLC ......covveveeennn. 1,753.6 135 29 2,231.8 177
35 Municipal Capital Markets Group INC..........oovvveeeeooooooo 1,662.8 7 51 1,123.0 3
36 PMA SECUMHES INC.vvvvveooeeeeoeecess oo 1,594.8 17 40 1,663.5 133
37 Sycamore Advisors LLC 1,443.3 6 55 1,015.0 12
38  BOK Financial Securities Inc 14311 47 a0 2,230.6 70
39 Ross Financial 1,383.0 15 161 124 2
40  Stephens Inc............... 1,355.8 58 58 974.0 97
R (1 1o OO 1,355.6 17 44 1,383.6 16
42 Prager & CoLLC .....coo....... 1,340.3 17 36 1,801.2 16
43 North Slope Capital Advisors ... 1,323.7 23 57 984.0 29
44 G-Entry Principle PC...... - 1,290.5 7 42 1,551.2 10
85 REVOEIELED s 1,256.6 28 K1 2,165.6 42
46 TKG & ASSOCIAES LLP ........vecciiereiceessioeenseessoss oo oo 1,238.3 16 63 914.9 8
47 YaCari ConSURRNTS LLC .....ovvoisssiesieeeessicsses s sssisosssisesess e 1,206.4 4 98 378.6 1
48  Columbia Capital Management 1,201.0 28 24 2,959.2 44
49 Drexel Hamilton LLC ............... 1,152.5 1A 79 627.3 6
50  Phoenix Capital PArtners LLP ....o..ooveevvioeovsoneseooooo oo 1,152.4 11 28 24455 13

Figures are based on issues maturing in 1,09 years or longer. Doellar amaounts are in millions of dollars. lssues with co-advisars divide The par amount equally amang the firms. Private placements and remarketings of
vanatie-rate bonds are excluded. Source:Thomson Reuters
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Topr 100 Issuers: 2017

2017 2017 2017 2016 2016 2016
Rank Issuer Amount Issues Rank Amount Issues
1 California. S e $8,869.3 13 1 $8,920.7 13
2 NYS Dorm BUOI, cooonrmieresissiimonssmasamss s atinsisesssisnsit 74346 28 2 5,863.1 36
3 NYC Transitional FINGnce AUt ..............vvvvvcveeecsseesesn 6,503.2 17 5 4,750.0 14
4 lingis......... g 6,250.0 4 10 3,361.9 8
5 Metropolitan Transport AUH (MTA) v.ccueemmeeeerecooessereso oo 5,645.3 22 3 51917 12
& California Health Facs Fin Auth . 3,782.1 8 13 3.213.8 12
7 New YOrK CHY-NEW YOrK ..v..unsovcsioosossessesssioeesesmsssessssssseo 3,742.5 7 7 3,882.0 11
&  Empire State Davelopment Corp ..o 3,593.4 9 31 1,654.9 2
9 WisConSin...oocueveiereninnns : 3,486.8 12 22 2,197.0 10
10 Massachusetis.............. 3,101.3 17 4 4,826.0 24
11 New Jersey Turnpike Authority 3,080.3 7 502+ 150.0 1
12 Bay Area Toll Authority (BATA).......... i meresraeasomengsas 2,813.3 9 LA, A, N.A.
13 Chicago City-lllinois ‘ b RS 2,809.0 8 9 3,5134 12
14 llinols Finance Authority..... 2,631.0 26 ik 3,327.4 22
15 Regents of the Univ of California...... 26215 5 20 2,391.3 8
16 Wisconsin PUblic FINanCe AUtH...............uueveemmecoosssnsisssssssins 2,594.1 66 34 1,523.6 44
17 Massachusetts Dev Finance Agcy .. 25715 3 6 4131.7 24
18 WashiNOON ......vvvevveeeee s 2,550.6 10 14 2,850.3 13
19 Morth Texas Tollway Auth (NTTA) 2,508.3 7 64 987.8 2
20 Maryland 2476.0 5 61 1,036.0 1
21 Pennsylvania Turnpike COMMISSION........oooovvvvvvevesieeoooos 22811 5 17 2,713.2 9
22 New Jersey Economic Dev Auth... 2,208.7 19 50 1,181.7 8
23 Hudson Yards Infrastructure Corp....... > 2,141.8 3 MA hLA, N.A.
24 Philadelphia City-PennsyVania. ..o 2,014 7 141 5051 2
25  Miami-Dade Co-Florida 1,956.8 7 24 1,956.8 B
26 Triborough Bridge & Tunnal AUt ..o 1,924.0 4 130 541.2 1
27 Houston City-Texas .. i 1,830.5 3 35 1,512.7 2
28 Texas A&M UniVersity SYSBIM ...........cooemmmmmmrmsossooseoeoesoeoeeoeooosioi 1,786.4 ] 66 940.8 5
29 NYS Housing Fin-Mortgage Agey. 1,775.4 34 28 1,867.8 28
30  Dhio 1,774.5 14 47 1,245.3 15
31 Los Angeles Dept of Wir & Power 1,750.7 4 40 1,394.4 5
32 California Municipal Fin Auth 1,709.6 29 99 679.2 22
33 District of Columbia 1,703.3 6 46 1,252.5 7
34 Port Authority of NY & NJ 1,684.4 6 57 1,100.6 4
35  San Jose City Successor Redev Agcy 1,677.5 2 hLA, MN.A. NA,
36 NYC Municipal Water Fin Auth 1,673.5 8 38 1,4556 7
37 Chicago City BOE ......... 1,589.9 3 26 1,929.6 3
3B CONNBEHOUE .. i s e 1,544.7 13 8 3,656.7 30
39 Virginia College Building Auth ” 1,530.3 12 98 681.6 3
40 New Jersey Educational FACS AU...........ooooovvvvrroeeeeooooooooooo, 14274 13 58 1,099.7 12
41 NYS Environmental Facs Corp 14211 5 109 649.6 4
42 Ohio Public Fac CommISSIon .........coeervcroniosssivssso, 1,415.9 10 151 472.8 8
43 Virginia Transportation BOard ..........c.cccc.eeeeeevonoomemsoroessnssonsso 14114 4 105 666.5 3
A BBOMGIA vevvevcveceeeesivisisamiasssssssscsssesssesseeesss s oee oo 1,380.6 6 21 2,260.3 7
45 NYC Housing DBV COMD.cuuevmrmvmmeveerrvess oo 12154 16 48 1,245.1 17
46 Maryland Hith & Hghr Ed Facs Au . 1,211.1 13 102* 670.9 6
47 FION08 STEBOE. oo i i 1,199.4 7 LR 1,331.9 7
48  California State Univ Trustees................ 1,196.4 3 41 1,383.1 4
49 Wisconsin Hith & Ed Fac Auth (WHEF) . 1,195.3 13 33 1,548.9 7
500 DMBOON ..ovvvvvvivresssesmcereesreenessssssssssesssssssseessessssssssssssssmsssssssoss oo 1,194.8 18 126 556.6 10

“Tle. Figures are based on issues maturing in 1.09 years or lenger, Dollar amounts are In millions of dollars. Private mlacemants and remarketings of variable-rate bonds are excluded, Source: Thomson Reuters
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Top 50 Issuers: SHORT-TERM NOTES

2017 2017 2017 2016 2016 2016
Rank Issuer Amount Issues Rank Amount Issues
1 Texas... : $5,400.0 1 N.A. NA. MA.
2 Massachusetts 1,500.0 4 1 1,500.0 1
3 1,300.0 4q N.A. NA. N.A.
4 1,265.0 3 4 1,214.0 3
i 1,200.0 4 3 1,400.0 4
5" NYS Power Authority.............. 1,200.0 2 NA, N.A, MA,
7 Salt River Proj Agric Imp & Pwr Dt 1,100.0 2 A, NA. N.A.
&  LosAngeles City-California 949.1 1 2 1,4477 1
9 Los Angeles Co-California................ 800.0 1 5 800.0 1
9*  California Dept of Wir Resources 800.0 2 NA. MA. N.A.
11 5an Atonio CHY-TEXAS .veeceuuerrrmmreensicesoiosossmomeeeeesssoseees oo 600.0 2 N.A. NA. N.A.
12 OFBION......oeoeeveecervases s eeesseeesssesssssssssesssoeeeosse . 577.9 1 6 5928 1
13 Suffolk Co-New York = 572.6 4 7 574.0 4
AT HNOIS corsveveveseveceer s essmssmmsssssssssssessssmmsesssssss s oo 500.0 1 N.A. NA. N.A.
14" San Francisco City & Co Airport Comm - 500.0 ] 13 400.0 3
16 485.8 1 9 500.0 1
17 475.0 2 N.A. NA, LA,
18 472.4 1 8 5419 5
19 Houston City-Texas.................. SR 425.0 3 15 380.0 3
20 Riverside Co-California .............ooeeeosvevervoo 418.7 2 11 421.8 2
21 Connectictt ......oovemevvrersn, 407.4 5 128 40.4 2
22* Harris Co-Texas....... . ; 400.0 2 N.A. N.A. N.A,
22" Triborough Bridge & Tunnel Auth 400.0 2 N.A. MN.A. LA,
24 Nashville-Davidson Co Metro Govt.. 375.0 2 M.A. NLA, N.A.
25 California 350.0 2 26" 200.0 2
25%  Dallas CHY-TEXS ...vveurnvvoeneooorsseoesoeooos 350.0 1 NA LA, h.A,
27 Ballimore Co-Maryland. ..........ooceoeereeoscmsossooooooo 346.0 1 M.A. h.A. NA.
28 Charleston CO SD........ovvonoovvrroeeeeeoooooo 326.9 4 24 208.7 4
20 Milwaukee City-WiSCONSIN.....cco..ooorsor e 300.0 2 | 2700 2
30 Miami-Dade Co SD.......... 270.0 1 20 290.0 1
31 8CAssac of Govt Orgs (SCAGO) et 256.8 4 18 327.2 4
32 5an Diego Public Facs Fin AUth...........ccoooooovo 250.0 1 N.A A, MA.
33 50 DIEGO USD .vvvvveeeesosoeeceeeeecssessseerssssseommsssseossssssssssoeoeeoeee 238.7 3 25 200.6 2
34 226.3 1 23 226.3 1
35 215.0 2 54 1135 1
36 2094 3 34 1774 3
ar 200.0 1 4a* 150.0 1
37 200.0 3 12 402.5 4
37" Los Angeles Dept of Airports 200.0 1 N.A. M.A. N.A.
40 Bergen Co-New Jersey 184.7 2 26* 200.0 3
41 Hudson Co Improvement AUtH ... 164.8 6 37 166.8 6
42 Hudson Co-New JErsey.......ococevomooooo 5 162.2 1 73 84.0 1
43 California Sch Cash Reserve Auth, 149.9 1 35 177.0 i
44 Rochester City-New York .......... 1496 3 52 1238 3
45 Woodbridge Twp-New Jersey 147.3 1 49 1326 1
48 Ventura Co-CalifOommial........oo.ue.iovecccsonscossosssss oo 145.5 1 33 177.6 1
47 Spartanburg Co SD #7 139.5 1 93 536 1
48 Albany Co-New YOrK ......ooooccveveeeeceroonssoosssioosoo 134.3 1 57 102.0 1
49 Syracuse City-New York,...... 125.5 4 55 113.3 4
30" Philadelphia City-Pennsylvani " 125.0 1 36 175.0 1
50" Broward Co SD 125.0 1 50 125.0 1

*Tie. Figures are based on lssues maturing in less than 1.08 years. Dallar amounts are in millions of dollars. Private placements and remarketings of variable-rate bonds are excluded, Source: Thomsan Reutars
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UNDERWRITING SPREADS FOR MunicipaL BonDs:

2008-17

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
ALL BONDS $4.89 $6.21 $5.94 $5.62 $5.52 $5.20 $5.00 $4.64 $4.65 $4.46
Negotitatmmmmman snrsas 462 6.22 6.03 5.61 540 517 5.08 457 4.62 4.54
COIPEHNIVE o sss 5.61 6.16 5.23 5.65 6.17 5.35 4.58 4.96 478 4.09
New-Money............. 5.47 6.39 6.05 5.98 5.57 5.25 5.36 5.05 4.96 4.96
REFONEING st 3.82 5.84 5.59 516 551 5.13 4.65 4.40 4.49 410
COmMBINED . vvvvoccrinriieers s 5.01 6.20 6.27 5.52 5.46 521 4.99 4.47 4.48 4.07
Development ... 4.88 365 5.07 5.55 3.43 573 6.67 .58 6.16 6.90
EAUCAION ..o 5.32 6.43 6.33 6.13 6.06 5.53 5.23 5.05 4.93 493
Electric Power..........iviiviinnnninnns 474 5.81 5.35 4.52 4.51 4.48 4.24 2.86 317 3.31
EnVIronmental.......coe i 4,37 5.20 4.31 5.54 5.76 5.99 5.09 3.77 4.52 6.94
Health Carg:......cciiivininmmmsennes 413 7.78 8.56 7.10 7.42 7.08 7.28 6.38 6.37 5.82
HOMBIE: s csmussuciivsmmsssssnmmsusisisiss 5.40 5.66 6.40 6.89 6.57 6.09 6.10 472 4.83 4.91
Public Facilities..........cooviinenninns 5.02 7.44 6.69 6.89 6.54 5.57 6.36 5.53 6.01 5.36
Transportation........cvinneeniennn, 4.80 5.55 5.28 4,79 4.74 4.24 3.94 3.57 3.95 3.24
UIIHES oo 4.63 6.00 5.88 5.74 6.21 5.62 5.02 4.73 412 4.29
General PUrpose .......cccociivcriivninnn. 520 5.87 5.28 4.93 4.69 4.52 4.41 4.08 4.04 3.73
Stmulus Program .eoeneeecreen, n.a. 7.45 6.44 718 5.86 5.88 8.05 4.87 4.86 5.33

Amounts represent dollars per §1,000 face valug of bond issues. Averages are weighted according to the size (dollar amount) of ssues. Spreads include managers' fees, underwriting fees, average takedowns,
and expenses. Private placements, short-term notes maturing in less than 1.09 years, and remarketings of variable-rale securities are excluded. Source: Thomsaon Reuters
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Tor 100 Bonp CounseL: 2017

2017 2017 2017 2016 2016 2016
Rank Bond Counsel Amount Issues Rank Amount Issues
1 Orrick Herrington & Sutcliffe LLP v.vvvveeeceeee e $48,018.5 445 1 $40,443.8 454
2 Hawkins Delafield & Wood LLP...........cooovvieivcveesiiireorroe 24,285.3 369 2 21,2237 348
3 Norton Rose Fulbright .........ccoeee.. 20,840.0 299 3 18,1141 356
4 Kutak Rock LLP........cccovine RN 17,669.5 470 4 16,489.9 464
5 MeCall Parkhurst & Horton LLP .......oovvoevrveoveren e, 13,210.2 386 5 15,364.2 485
6 Chapman and CUtEr LLP ....ocovcvvvievee i ess s 11,804.4 402 6 10,761.7 436
7 Nixon Peabody LLP 10,8901 92 14 6,523.0 72
8 Stradling Yocca Carlson & RaUth ..o, 9,188.5 201 7 10,716.3 226
9 Squire Patton Boggs (US) LLP 9,003.0 186 8 10,302.2 183
10 GUMDIB A BB PE usrmanismmersass i S R 8,731.6 444 g 8,081.1 457
11 Ballard Spahr LLP .cocvveeineneee, S 7,780.9 65 il 7,625.0 124
12 Jones Hall .. 6,301.1 227 24 4,176.6 207
13 Greenberg Traurlg LLP- 6,143.0 125 17 5,608.4 142
14 Dinsmore & Shohl LLP ..ovevvecceeecccinn, o 6,108.4 230 13 7,230.4 299
15 Andrews Kurth Kenyon LLP... i 5,609.6 a9 12 75326 162
16 Quarles & Brady LLP .......o.covciiiniiicisioe e eeeeeseins 5,521.3 387 30 3,397.8 367
17 BraceWell LLP ..o 55189 108 10 7,699.6 133
18 Locke Lord LLP..........coo.e.. 5,203.8 204 18 5542.3 229
13 Miniz Levin Cohn Ferris Glovsky & Popeo o 4.880.7 40 15 6,180.2 36
20 Sherman & Howard.... i == 4,765.6 87 22 4,425.5 96
21 Butler Snow LLP ... 4678.2 125 33 3,079.3 108
22  Wilentz Goldman & Sprtzer PA 4.405.5 40 53 1,808.7 43
23 MCGUIrBWOOLS LLP 1oovoevess st ses s 4,388.3 79 25 3,914.6 55
24 D Seaton & Associates .. R TR 4.317.7 29 20 4,860.6 28
25 McKennon Shelton & Henn LLP 4,245.6 33 36 2,689.7 30
26  Dorsey & Whitney LLP ................ 3,791.5 224 28 3,827.9 286
R o 3,668.4 72 16 6,109.6 85
28  Golden Holley James LLP .. 3,306.4 15 334 42.4 6
29  lce Miller ., R R R R R s 32416 189 19 5,256.7 206
30 K&L Gates LLP ....... s 3,208.7 36 50 1,991.1 41
31 Katten Muchin ROSENMEN LLP 1oovvvvoee oo 2,702.6 39 23 4,184.5 40
32 Charity & Associates PC .. T R T e e rensassrossste 2,656.3 3 88 850.0 8
33  Chiesa Shahinian & Gmntomass PC 2,650.0 19 67 1,427.3 6
34 Foley & Judell ... 2,620.6 53 62 1,592.7 57
35 BassBermy & SIMS PLC ..o ieeeceseeses e ses s 2,522.4 93 40 2,461.7 97
36 Harris Beach LLP .. o 2,499,2 45 44 23334 63
37 Parker Poe Adams & Bernstem LLP 2,416.6 43 42 2,446.7 56
38 Foloy & LaNEr LEP s srmeasmanmmmnsinmsbnmmaan 2,229.6 45 45 2,2357 40
39 Mabors Giblin & Nickerson PA ..o, 2,081.4 4 32 3,226.1 62
40 Saul Ewing Arnstein & Lehr LLP ..o 1,992.4 36 35 2,785.9 4
41 McCarter & English LLP ...eovivvieeensseeesr e 1,905.7 29 41 24496 19
42 Gray Pannell & Woodward LLP .........cooooeevcoirernreiosesosseninns 1,901.7 36 a7 2,688.6 36
43 Miller Canfield .. % 1,899.2 93 27 3,6891 121
44 Womble Bond chkmson {US} LLP 5 1,756.3 21 59 1,708.3 3
45 Bryant Miller DIIVE PA ...oovooivvmmranrcssee s 1,734.7 45 29 3,671.4 66
46  Bricker & Eckler LLP .. 1,734.4 53 34 2,8232 105
47  Gust Rosenfeld PLC .. e, 1,716.3 55 52 1,915 54
48 McManimon Scotland & Baumann LLC 1,669.9 58 46 2,211.0 107
49 Amira Jackmon AHOmey at LaW ...cocoeveviviesoeeseeeeeoe s 1,580.6 8 92 7T 7
50 Hunton & WIEMS LLP ..o oo 1,504 25 117 5001 25

Figures are based on issues maturing in 1.09 years or longer. Dollar amounts are in millions of doliars, Private placaments and remarketings of variable-rate bonds are excludad, lssuss with multiple counsel
divide the par amount equally among the firms. Source; Thomson Reuters
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Tor 50 TrRusTEE Banks: 2017
(BY DOLLAR AMOUNT)

2017 2017 2017 2016 2016 2016
Rank Trustee Bank Amount Issues Rank Amount Issues
1 The Bank of New YOrk MEllon .vov.eeeeeeeeeiiensecneioneereeessesreseneneenne §76,035.2 698 1 $79,270.9 779
2. USBank N wivsasisimiet : i 72,683.0 1,126 2 77,052.5 1,194
3 Wells Fargo Bank.............. 19,295.5 204 3 21,1290 261
4 Wilmington Trust NA.. 12,979.9 194 4 6,672.4 156
B UNBBIRK WA rasimvimmmismrmrvsisiaims b ss i 5,607.9 215 B8 3,078.2 194
B ZIONS BANK i s st i i 5,461.0 148 5 6,276.0 135
7 Regions Bank... 4516.8 132 6 5,369.0 148
8 BOKF NA... 3,394.8 82 9 2,769.2 83
9 Amalgamated Baﬂk of Chlcaga 3,374.9 14 10 2,362.5 12
10 MUFG... 3,054.9 55 14 1,106.6 36
11 State Treasurer of California .........ccccvevniiininciniiie s 3,043.3 13 7 3,624.6 16
12 Huntington National Bank..... 2,303.7 56 11 1,735.9 51
13 TDBank B s 1,569.2 20 13 1,164.8 21
T8 HANCOCK BANK .coverimmivrarsinvisinsssmiasmssivisisnsa i episiinps s sersinivessyis 1,344.8 25 16 903.9 17
157 Commerce-Bank N& i st £81.9 19 12 1,495.0 22
168 Bank of e OZarkS ......cveerveeeeeeeierere e e san s 548.4 26 19 3934 ) 24
17 Peoples United Bank... 540.5 12 20 376.3 9
18 First Natl Bank in SIoux FallS cooovvvvvieeceersesrseeieievssesssssessnnnns 530.7 10 41 32.6 3
19  BancFirst........cone.. i 471.5 30 17 532.9 29
20  State Treasurer of SC.. 4331 8 22 303.8 3
21 Security Bank of Kansas Cily ........couvveeienmrernernernesrensiniensnnanes 348.5 19 21 316.0 19
22 First National Bk of Nebraska ......c.ococoiviinnnesseaie s 323.7 7 18 441.3 7
23 Trustmark National Bank ...... 310.9 10 30 1341 9
24 Fulton Bank NA ................ 282.5 8 37 56.4 3
25 Union Bank & TrUuSt, ..o s 275.5 10 29 152.0 9
26 Simmons National Bank ... 201.5 12 26 186.6 7
27  United Bank................. 171.5 9 23 1925 8
28 BANKOEGUAIIT iz nsmovsissinisiisisssmsaives i ein s 128.2 2 24 190.0 2
29  Peoples Bank of Biloxi .. i = o 126.3 4 36 59.0 2
BOY BBAT  covisiamsrsiniiiioe s isied s i e s s s ovs 123.0 6 15 911.0 14
30%  First Merchants Trust Company 123.0 1 33 81.4 2
32 Amboy Bank... 90.5 4 25 189.8 5
33 First Bank and Trust SO 88.3 1 N.A. NA NA
34 Manufacturers & Traders Tr Co ..... 80.5 2 NA A A
35  First Sec Bank Searcy Arkansas........ciiiniien 58.6 4 56 12.2 3
36 Bankers Trust COMPany....ci e, 49.4 5 35 725 5
37 BancorpSoUthBEAK: ..covmimssmsmormmrasssmssissrs sassss 39.9 5 34 80.1 2
38  First Financial Bank....... 34.8 2 K1l 103.9 4
39  Farmers Bank & Trust CO.cvevvevciiciesiincinsiininn 30.5 2 61 9.1 1
40 First Community Bank INC.......ovovvvrvrmvcrennsesniisiisienieins 271 8 39 37 10
41 MainSoUrce Bamk ......coooivmeeeeeerininsvesesnensessssss s ssss s s senens 26.3 2 45 19.7 El
42 Argent Trust Company .. ’ 24.7 2 40 36.7 1
43 Associated Trust Company NA.. 217 2 58 10.2 1
44 Security Bank... 21.2 4 A, N.A. N.A.
45  Citizens Natl Bank Mendlan 20.0 1 LA, N.A. N.A,
46  Bank of North Dakofa ..o iiincnnnissisinsssisin 19.5 3 32 96.4 8
47  Bank of Geneva... 147 1 NA. N.A MA.
48  WesBanco Bank 134 2 52 13.6 3
49 Farmers & Merchants Siate Bank ..... 12.8 3 LA, NLA. N.A.
50  First National Bank Clarksdalg..........ccamninmemii. 124 2 N.A. N.A. LA

“Tie. Figures ars based on Issues maturing in 1.09 years or longer. Dellar amounts are In millions of dollars. Private placements and remarketings of variable-rate bonds are excluded, Source: Thomson Reuters
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SALT LAKE COUNTY, UTAH catenoar oF events P4 I
$60,000,000* Tax and Revenue Anticipation Notes, Series 2018 as of May 15, 2018 | [l

May June July

Sun Mon Tue Wed Thu Fri Sat  Sun Mon Tue Wed Thu Fri Sat Sun Mon Tue Wed Thu Fri Sat
1 2 3 4 5 1 2 1 2 3 4 5 6 7
6 7 8 9 10 11 12 3 4 5 6 7 8 9 8 g 10 11 12 13 14

13 14 15 16 17 18 19 10 1t 12 13 14 15 16 150 16 17 18 19 20 21
20 21 22 23 24 25 2 17 18 19 20 21 22 23 22 23 24 25 26 27 28

27 28 25 30 31 24 25 26 27 28 25 30 29 30 31
Day Date Event Responsibility

londay April 16 Calendar of Events is distributed. DRC, MA
Wednasday May 2 Note Counsel is selected by DA's office. DA
Wednesday May 23 Draft Preliminary Official Statement is distributed to the working group. MA
Wednesday May 30 Cash flow projections are prepared and the size of the Tax Notes is MA, DRC

determined.
Wednesday May 30 Due diligence meeting. (2:00 p.m. — County Offices) DRC, NC, MA
Wednesday May 30 Plan of Finance is presented to DRC. DRC, MA
Thursday May 31 Plan of Finance with delegated authority is placed on County Council NC, CL
Agenda for June Sth meeting.

Tuesday June 5 County Council adopts Plan of Finance document with delegated authority. CC, NC, MA
Wednesday lune 6 Rating package is sent to Moody's MA
Wesk of June 11th Rating call with Moody’s (2:00 pm — Darrin Casper’s Office) By Invitation
Thursday June 21 Rating is received, MA
Monday June 25 Revised POS is distributed to the market. MA
Tuesday July 10 Competitive Sale. (9:30 am — Offices of Zions Public Finance) DRC, U, MA
Tuesday July 10 Award made via delegated authority — (by 2:00 p.m.) CFO, NC, MA
Tussday July 17 Draft Closing documents are distributed by Note Counsal. NC
Tuesday July 17 Final Official Statement is distributed. MA
Wednesday July 25 Pre-closing. (Time and place TBD) By Invitation
Thursday July 26 Closing. (Offices of Note Counsel — 9:00 a.m.) ALL

*Preliminary; subject to changa

ZIONS PUBLIC FINANCE 1



SALT LAKE COUNTY, UTAH

DISTRIBUTION LIST E

$60,000,000 Tax and Revenue Anticipation Notes, Series 2018

ISSUER
Saft Lake: Courity
County ofﬁcia'ls

2(301 S State St
Salt Lake T24190

‘General | 385.468.7900
Fax | 385468:700L

ZIONS PUBLIC FINANCE

BEN MCADAMS
Mayor

M2-100

T: 385.468.7000

E: bmcadams@slco.org

RALPH CHAMNESS, CHAIR
Chief Deputy District Attorney
35 East 500 South

Salt Lake City UT 84111

T: 385.468.7755

F: 385.468.7800

E: rchamness@slco.org

DARRIN CASPER

Deputy Mayor | Chief Financial Officer
Mayor's Office of Financial Administration
N4-100

T:385.468.7075

F:385468.7071

E: dcasper@slco.org

CHERYLANN JOHNSON
Chief Deputy Auditor
Auditor’s Office

N3-200

T:385.468.7174

E: cajohnson@slco.org

JASON ROSE

County Council | Legal Counsal
K2-200

T:385.468.7464

M: 801.651.8368
F:385.468.7501

E: [srose@slco.org

JOYCE PETERSON
Paralegal

District Attorney
$3700

T: 385.468.7780
E:irpeterson@slco.org

March 28, 2018 ll

ERIN LITVACK

Deputy Mayor, Chief Administrative
Officar

N2-100

T: 385.468.7005

E: elitvack@slco.org

WAYNE CUSHING
County Treasurer
N1-200

T: 385.468.8305

F: 385.468.8301

E: kwcushing@sleo.ore

DAVID DELQUADRO
Council Fiscal Manager
NZ-200
T:385.468.7461

F: 385.488.7501

E: ddelguadro@slco.org

JAVAID MAJID

Senior Debt Administrator

Mayor's Gffice of Financial Administration
N4-200

T:385.468.7079

F: 385.468.7071

E: imajid@slco.org

SCOTT TINGLEY
Auditor
M3-300
T:385.468.7185
F:385:468.7201

E: stingley@slco.org




SALT LAKE COUNTY, UTAH

DISTRIBUTION LIST m

$80,000,000 Tax and Revenue Anticipation Notes, Series 2018

COUNTY.COUNCIL

N2-200

General | 3854637500
ke | 3854637501

FFICIALS

ZIONS PUBLIC FINANCE

STEVE DEBRY
Council Chair

ARLYN BRADSHAW
Council Member

MAX BURDICK
Council Member

MICHAELJEN$EN
Council Member

ROD KITCHENS

Director of Planning & Budget

Mavyor's Office of Financial Administration
N4-200

T:385.468.7084

F:385.468.7071

E: rkitchens@slco.org

STEVEN BARNS

Attorney | District Attorney
$3-700

T: 385.468.7751

F: 385.468.7800

E: smbarnes@slco.org

JOHN PECTOL

Senior Accountant

Mayor’s Office of Financial Administration
N4-100

T:385.468.7103

E: jpectol@slco.org

March 28, 2018—ﬂ II

RICHARD SNELGROVE
Council Member

JIM BRADLEY
Council Member

JENNY WILSON
Council Member

AIMEE WINDER NEWTON
Council Member

CRAIG WANGSGARD
Ceputy | District Attorney
$3-700

T: 385.468.7796
F:385.468.7800

E: cwangsgard@slco.org

SHANELL BEECHER
Director of Accounting
Mayor's Office of Financial
Administration

N4-100

T:385.468,7102

E: sbeecher@slco.org

BEN UMEADI

Division Administrator
Salt Lake County Treasurer
MN1-200

T:385.468.8331

E: bumeadi@slco.org




SALT LAKE COUNTY, UTAH

DISTRIBUTION LIST ﬂ

$60,000,000 Tax and Revenue Anticipation Notes, Series 2018

w}{m

’Zons Pubf‘c Finance

One 3 M.}Iﬂ SE 1ath Fl

Salt kake City U T 84333 114

‘General | 801.844. 13;
F,Jx | 201 g1a.4 48

Sah: Lake County Treasurer.

2001 S State St ;
Salt Lake City LT 841900 12

' squire & Cbmpariy PC
1329 S B{]D E

 General | 803
 Fax | 801.226.

ZIONS PUBLIC FINANCE

JON BRONSON

Senior Vice Prasident |

Public Finance Managing Diractor
T:801.844.7375

E: jon.bronson@zionsbank.com

EDWIN LEE

Assistant Vice Presidant
T:801.844.7378

E: edwin.lee@zionshancorp.com

MARCUS KELLER

Assistant Vice President
T:801.844.7374

E: marcus.keller@zionsbancorp.com

RYAN BJERKE
T:801.536.1428
E: bierke@chapman.com

WAYNE CUSHING
County Treasurer
N1-200
T:385.468.8305

E: kwcushing@slco.org

RAY BARTHOLOMEW
Partner
T:.801.494.6024

E: rayb@sguire.com

TBD
T:TBD
E: 18D

March 28, 2018 ll

ERIC PEHRSON

Vice President

T:801.844.7376

E: eric.oehrson@zionsbancorp.com

CARA BERTOT

Vice Presidant

T: 801.844.7323

E: cara.bertot@zionsbancorp.com

MARIA TOVAR

Support Specialist

T:801.844 7384

E: maria.tovar @zionshancorp.com

MELANIE ORULLIAN
T: 801.536.1467
E: orullian@chapman.com







May 29, 2018 4 Market Update for Municipal Issuers J_PMorgan

jpmm.com ; y Public Finance Debt Capital Markets 212-834-3261

Large scale repatriation of US assets following the transition to a global tax system under the Tax Cuts and Jobs Act (*“TCJA") may
_have both macroeconomic and asset-class-specific impacts in the US economy ;
Economic:

#  The TCJA, passed in December 2017, included the transition to a global tax system, in which
US corporates pay taxes on all income, independent of where it is earmed

2 The billincluded a one-time “deemed repatriation” tax for untaxed eamings held offshore in

1Q18 saw a decrease in unremitted earnings held

offshore by the top 7 US corporates

700

liquid assets, which will apply whether or nol the funds are repatriated to the US Sbn
™ Asfirms are no longer incentivized to keep such assets abroad, J. P, Morgan Research 680 -
expects much of that cash will come back to the US 660
=
@ Untaxed profits of US corporates held offshore are estimated between $2 Yrillion and 35 |
trilion USD 640 1
4 JP. Morgan Research does not expect significant changes to US economic growth following I
asset repatnation, as the main holders of offshore eamings, such as large energy, technology 620 4
and pharmaceutical companies, already have access to capital markats and are not dependent 600
on repatriated funds for investment purposes ' ' ' ' B

’ ) ] 1Q17 2Q17 3Q17 4Q17 Q18
% Asimilar dynamic tock place in 2004, after the Homeland Investment Act, which instituted
a one-time holiday for repatriated cash; while several hundred billion dollars of overseas Source: J.P. Morgan, campany filings, includes: AAPL, MSFT, GOOG, ORCL, QCOM, AMZN
earnings were brought to the US, there was no visible effect on capital spending in the and =s p . s
subsequent quarters ¥YTD HG net issuance is $70 billion lower than the
Credit markets: trailing 4-year average
= Repatriation is impacting High Grade ("HG") bond supply as US corporates with large overseas
cash positions have reduced their bond issuance in 2018
T YTDissuance from these companies stands at $3 billion, compared to $57 billion for the
same period in 2017
& Overall YTD HG net issuance is $162 billion, down from $252 billion during the same
period in 2017
2 The energy, healthcare, and technology sectors have experienced net negative supply in
2018, potentially on the back of asset repatriation

=@ Earlier in the year, short duration HG bond spreads rose on the back of investor concerns
that companies will sell positions in the secondary market in order to bring cash back to
the US; however, such concerns abated by the end of Q1 as it became clear that there
was only modest selling in the secondary market

2014YTD  2015YTD 2016 YTD 2017 YTD 2018 YTD
Source: J P Mangan, cealogic, as of 5/18/2018

The corporate tech, energy, and healthcare sectors have
experienced net negative jssuance YTD A

- J.P. Mergan Research netes that corporate treasurers seem to be warehousing
cash from maturing securities in money-market investments until it is needed for
capital investments and share buybacks®

7 Changes to HG supply may impact demand dynamics in the taxable municipal market, as
buyers of taxable USD securities may seek investment opportunities to make up for
reduced corporate issuance

fataas 2018 net YTD issuance

2 Short-term rates may also be impacted by repatriation as firms could draw deposits from foreign
banks, thus affecting bank funding costs and putting upward pressure on LIBOR fixings
7 Asbanks may access a variety of markets, such as CP/CD, unsecured lending, repo, and
FX forwards, to replace that funding, a wholesale reallocation of funds can impact swaps,
FX, and Treasury financing markets
= J.P. Morgan Research estimates that such a dynamic Is not likely, as company
disclosures from the largest pharma and tech companies indicate that bank
deposits and CP/CD make up a small portion of the total unremitted assets, and
while the total size of unremitted assets has decreased, allocation to short-term
securities has actively increased
- Consistent with this, the total balance managed by cifshore money markat funds Shon'?nd HG spreads flattened through February, but
have only seen modest drawdowns over the same pericd but have continued to have since reversed course
shorten weighted average maturities, potentially in anticipation of future redemptions
W Some short-term municipal products may be influenced by rising LIBOR rates as it serves U bp

; L | ———3shsspread —— 5s10s spread
as a commen benchmark for floating rate securities i
Equities: 40 4
i The key theme for US equities following the TCJA is an increase in stock buybacks, with ]L g e # £ e A
roughly $800 billion expected in 2018, compared to $506 billion in 2017 30 4 WETTLIEN L W
#  Theincrease may be driven by stronger eamings due to lower corporate taxes, as well as i
repatriated cash - $324 billion of stock buybacks have already been announced YTD by 1 . FAAN
S&P 500 companies 20 i ;—J"J — i
i z : e ) ) b R it B e ¥ N | , e
¥ Investor payout is also expected to increase in the form of dividend income, which is ) = A s
expected to reach $500 billion this year, roughly 10% higher than 2017 10 + T T — . T —
Sources; J.P. Morgan Research, Repatriation manifestation - A cross-market update on repatnation and the TCJA, Oct17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Ap"m MEY‘H

5/18/2018, jpmm.com; *J.P. Morgan Research US Fixed Income Weekly — Short Term Fixed Income, 5/4/2018, jprmm,com Source: J.P, Morgan, as of 5/25/2018

S sl

JPMorgan Chase & Co. and its aﬁatas do not provide tax, legal or accounting advice. This material has been prepared for informational purposes only, and is nol intended to provide, and should not
be refled on as the basis for making an investment decision nor as tax, legal or accounting advice. You should consult your own advisors in respect of any lax, legal or accounting matter. Additional
infarmation Is available upon request. Information herein is believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. Opinions and estimates constitute our judgment
and are subject to change without nolice. Past performancs is not indicative of future results. This material is not intendad as an offer or solicitation for purchase or sale of any financial instrument.
4.P. Morgan is a marketing name for investment banking businesses of J,P. Morgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan arranging, financial advisory and other
investment banking activities are performed by J.P. Morgan Securities LLC, and its securities affiliates, and lending, derivatives and other commercial banking activities are parformed by JPMorgan
Chase Bank N.A. and its banking affiliates. Current rates as of 5/25/2018
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May 29, 2018 j £ Market Update for Municipal Issuers J‘EMOTgan

jpmm.com y

= Lastweek, both the UST and MMD yield curves decreased and flattened, amid
weaker than expected economic data, geopolitical uncertainty, and rising European
sovereign yields'234.58
@ \Week over week, 2-, 5-, 10-, and 30-year UST yields decreased by 6, 13, 13,
and 11 bps, while 2-, 5-, 10-, and 30-year MMD yields decreased by 3, 3, 6, and
12 bps, respectively?
MMD and UST yields were mostly unchanged early last week en light economic
data and a well received Treasury auction, but began decreasing on Tuesday on
the back of declining European yields and disappointing PM| data®47
= May Euro area PMI came in weaker than expected at 54.1, causing J.P.
Morgan Research to lower its Q2 European GDP growth estimate from 3%
to 2.5% saar’
Wednesday saw further decline in both UST and MMD yields amid devish Fed
minutas and balow average demand for the Traasury auction®
- The FOMC indicated that a mild overshoot of the 2% inflation target may
be "helpful” in anchoring inflation expectations and moved the Interest On
Excess Reserves ("lOER") 5 bps below the top target range®
- 4 P. Morgan Research still axpects the next Fed rate hike to happan in
June?
Rates continued to move lower across the curve on Thursday and Friday, as the
\White House released a letter from President Trump to Kim Jong Un cancelling
the summit scheduled for June 12, and economic data came in short of
expectations' 58
- Initial jobless claims rose to 234,000 and existing home sales
disappointed, declining 2.5% in April®
% In the municipal market last week, MMD yields decreased across the curve following
$7.0 billion of long-term issuance, with $6.3 billion issued in the tax-exempt space
and the remainder issued in the taxable space'?
4 Lastweek, negotiated transactions were well received and experienced spread
tightening across multiple maturities?
In the secondary municipal market, trading levels indicated strong demand as
investors look ahead to light municipal supply in the coming months '
This week’s long-term municipal supply is anticipated to be lighter than average due
to the holiday week, at $3.7 billion, with $3.1 billion tax-exempt and $600 million
taxable!
Monthly and weekly reporting municipal bond funds reported total inflows of $233
million for the period ending 5/23/2018, with high yield and national funds reporting
the largest inflows, increasing aggregate YTD net investment to $4.8 billion 19
In the short-term market, SIFMA decreased for the fifth consecutive week, reaching
1.20%, 18 bps lower than the prior week's rate of 1.38% - the largest decrease since
January 2018, as dealer inventories of VRDBs remain near YTD lows'

'Bloomberg
IThomson Reuters Municipal Market Cata
3} P. Morgan Research, US Treasury Market Daily, 521/2018, jomm.com
4).P. Morgan Research, US Treasury Market Daily, 522/2018, jomm.com
5).P. Morgan Research, US Treasury Market Daily, 5232018, jpmm.com
8] P. Morgan Research, US Treasury Market Daily, 524/2018, jpomm.com
7).P. Morgan Research, Euro arsa: PMI falls again; we tweak 20 growth and push back ECB rate
path by one quarter, 523/2018, jpmm.com
8) P. Margan Research, Euro area; FOMC minutes prompt a “small technical adjustment”in our Fed
call, 5232018, jpmm.com
8Thomscn Reuters, Daily Closing Comment, 5(22/2018, tm3.com
"Thomson Rewers, Daily Closing Comment, 5/24/2018, tm3.com
i s =f 5

Final

Award Size
Date ($mm) Mty

C“”"FM"“';‘;”"YSY"‘E“" 15-May 1121 AaZAANR 5.00% 32  322% 2042

Issuer Rating Coupon Spread  Yield

City of Hope, CA (Taxable) 9-May 300.0 Af1/A+AA- 438% 122 4,38% 2048

Energy Northwest, WA 9-May 628.2 Aal/AA/AA  5.00% 23 2.96% 2034

Energy Morthwest, WA

(Taxable)
City of Lodi, CA 2-May 418 AZIA-INR 5.00% 23 2.94% 2032

Source; J P, Mergan, Thomson Reuters Municipal Market Data

9-May 5.245 AalAA-AA 3.03% 35 3.03% 2021

For additional market information and coinmentafy, please go to J.P. Morgan Markets at jpmm.com

JPMorgan Chase & Co, and its affiliates do not provide tax, legal or accounting advice. This material has been prepared for informational purpases only, and is not intended to provide, an

Public Finance Debt Capital Markets 212-834-3281

Market Commentary Market Monitor '

Short Term Municipal Market 5/25/2018 5/18/2018 10Y Average
SIFMA Index 1.20% 1.38% 0.43%
1-Month LIBOR 1.98% 1.95% 0.54%
SIFMA / 1-Month LIBOR Ratio 60.74%  70.67% 79.63%
Tax-exempt MMF Flows 4-week Avg ! $2,277mm $2,014mm -
Long Term Municipal Market 5/25/2018 5/18/2018 10Y Average
AAA MMD (30-Year) 2.95% 3.07% 3.54%
AA MMD (30-Year) 3.16% 3.28% 3.76%

A MMD (30-Year) 3.45% 3.57% 4.22%
BBB MMD (30-Year) 3.77% 3.89% 4.81%
AAA MMD (30 — 2 Year) 1.13% 1.22% 2.81%
30-Year SIFMA Swap Rate? 2.48% 2.60% 2.84%
30-Year 3M LIBOR Swap Rate? 3.00% 3.12% 3.19%

Al Muni Fund Flows 4-week Avg.? -5435mm  -$435mm -

Corporate Spreads to UST (bps) 5/25/2018 5/18/2018 10Y Average

J.P. Morgan JUL! Index 139 137 197
J.P. Morgan Domestic HY Index 395 384 647
Equities §/25/2018 1-week A YTD &  5-day trend
S&P 500 2,721 0.31% 0.95% S
DJIA 24753 0.15% -0.29% ——a—s—e
NASDAQ 100 6,961 1.38%  6.90% ————
Energy (5)

WTI Crude Qil (per bbl.) 67.88 -3.40 7.51 ——

Brent Crude Oil (per bbl.) 76.44 -2.07 9.87 et

Scurce: J.P. Margan, Bloomberg, Thomson Reuters Municipal Market Data, The Bond Buyer,
Lipper FMI, iMcneyNet

MMF: Money Market Fund

Direct swaps-related questions to Dave Hand (212) B34-4886

IReflacts all tax-exempt mutual funds reparting on a weekly or monthly basis, excluding tax-
exempt money market funds

Yield Curve Rates and Ratios

Benchmark [ Maturity 1-Year 5-Year 10-Year  30-Year

MMD 1.69% 2.05% 2.49% 2.95%
UsT 2.30% 2.77% 2.93% 3.09%
MMD / UST Ratio 73.54% T4.11% 84.86% 95.35%

Scurce: J P Morgan Thomson Reuters Municipal Market Data
Interest Rate Forecast

MMD Yields 5/25/2018 218 3Q18 4Q183 1Qie
2-Year 1.82% 1.95% 2.10% 2.20% 2.35%
5-Year 2.05% 2.20%  2.35% 2.35% 2.40%
10-Year 2.49% 260% 2.75% 2.70% 2.80%
30-Year 2.95% 3.05%  3.20% 3.15% 3.25%
Taxable Yields 5/25/2018 2Q18 3Q18 4Q18 1Q19
Fed Funds 1.70% 1.95% 2.20% 2.45% 2.70%
3-Month LIBOR 2.32% 2.358%  2.60% 2.90% 3.10%
2-Year T Note 2.48% 2.65%  2.85% 3.05% 3.20%
5-Year T Note 2.77% 2.85% 3.10% 3.20% 3.30%
10-Year T Note 2.93% 3.15%  3.25% 3.30% 3.35%
30-Year T Bond 3.09% 3.25%  3.35% 3.35% 3.40%

Source: J.P. Morgan Research, US Fixed Income Markets Weekly - Municipals, 5/18/2018,
jemm.com; J.P. Morgan Research, US Fixed ncome Markets: Weekly — US Interest Rata
Forecast 5/18/2018, jprmm com; Thomson Reuters Munic:pal Market Data

d should not

be relied on as the basis for making an Investment decision nor as tax, legal or accounting advice. You should consult your own advisors in respect of any tax, legal or accounting matter. Additional
infarmation is available upon request. Information herein is believed to be reliable but J.P. Morgan does not warrant its compleleness or accuracy. Opinions and estimates constitute our judgment
and are subject lo change without notice. Past performance is not indicative of future results. This material is not intended as an offer or solicitation for purchase or sale of any financial instrument.
JP. Morgan s a marketing name for investment banking businesses of J.P. Morgan Chase & Co. and its subsidiaries worldwide. Securities, syndicated loan arranging, financial advisery and other
investment banking activities are performed by J.P. Morgan Securities LLC, and its securities affiliates, and lending, derivatives and other commercial banking activities are performed by JPMargan

Chase Bank N.A. and its banking affiliates. Current rates as of 5/25/2018.

MMD® is a trademark and service mark of Thomson Reuters, ®2018 Thomson Reuters. All rights reserved.
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Salt Lake County Comparison Summary
Series 2018 Tax Revenue Anticipation Notes
(Comparable)

529/2018*
555,000,000
Salt Lake County
Tax and Revenue Anticipation Notes, Series 2018

Pricing Date

Par Yield 5 g MVD Par Yield (12 Month) MWD vs, MMO  wvs. Comp Par Yield (12 g MVD vs. MMD  vs.Comp
(000s) Coupon  YTWNTM __ MMD YTWTM (000s)  Coupon  YTWANTM MVD  Comp MMD YTW/NTM _ Spread (00Ds)  Coupon YTW/YTM  MMD  Comp MMD YTW/YTM Spread
55,000

110,000 4.000 1.83 1.78 0.05 60,000 3.000 1.90 1.78 0.12

mﬂmaa_n
No.
ol
- MIG-I/F1+
7y -&?E.F.._.
rat) :bcﬂa._w-

SL County muals mroﬁ& cunly
Com,

Par Yield (7 Months) MMD vs. MMD vs. Comp Par Yield (6 gu MMD vs, MMD  vs,
Maturity (000s) Coupon YTW/YTM __ MMD _ Comp MMD YTWATM Spread 000s) Coupon YTW/NTM _ MMD  Comp MMD YTW/YTM _ Spre:
2018 17,000  3.000 1.85 1.76 0.08 90,000  2.250 1.60 169 -0.09

ZIONS HE PUBLIC FINANCE, IMNC
(F[ 1]



Municipal Market Outlook

May 24, 2018

RATE DATA
Today Week Prior Month Prior Year Prior
MMD AAA GO
3 Year 1.91 1.94 1.99 1.02
5 Year 2.05 2.08 2.19 1.27
10 Year 2.51 2.52 2.55 1.97
15 Year 2:73 276 2.84 242
20 Year 2.89 293 3.03 2.68
30 Year 2.99 3.04 3.16 2,82
US Treasury
2 Year 2.50 2.58 2.49 1.29
5 Year 2.82 2.94 2.84 1.79
10 Year 2.98 3.09 3.03 2.26
30 Year 3.13 3.21 3.21 2,92
Federal Funds 1.70 1.70 1.70 0.91
Prime Rate 4.75 4.75 4.75 4.00
SIFMA 7 Day 1.20 1.38 1.75 0.78
20 Bond GO 3.90 3.95 3.87 3.69
25 Bond REV? 4.39 4.44 4.35 3.87
Jefferies ST 1.15 1.41 1.76 0.78

'GO bonds maturing in 20 years, avg. rating equivalent to Moody's Aa2 & S&P's AA
Revenue bonds maturing in 30 years, avg. rating equivalent to Moody's A1 & S&P A+

LIC FINANCE, INC.

ZIONS PUB
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Salt Lake County Historical Summary
Series 2018-14 Tax Revenue Anticipation Notes
(Historical)

5/29/2018*
$55,000,000
Salt Lake County
Tax and Revenue Anticipation Notes, Series 2018

Pricing Date

7/26/2018
No

T

No

Vi
MIG-1
Non-Callable
Compelitive
122807 A ! !
Interp.  SL County Spread to  SL County nterp.  SL County Spreadto SL County
Par Yield (5 Month) MMD Par Yield (5Month)  MMD vs, MMD  vs. Comp Par Yield (4 Month)  MMD vs. MMD  vs. Comp
(000s)  Coupon YTW/NYTM __ MMD _ YTW/YTM| | (000s) Coupon YTW/YTM _ MMD _ Comp MMD YTW/YTM _ Spread (000s) Coupon YTW/YTM _ MMD__ Comp MMD YTW/YTM _ Spread

#

MIG-1
Non-Callable
Competitive.

12272018

Competitive (JF Morgan)
: 1202072048

47,000 2.000 0.48 0.48 0.00
2.000 083 081 -0.08

Pricing Date
Par
Issuer:

Competitive (JP Morgan)
1272602016, s . il |
Interp.  SL Counly Spreadto SL County

Interp.  SL County Spreadto SL County
Par Yield (4 Months) MMD vs. MMD  vs. Comp Par Yield  (5Month) MMD vs. MMD  vs. Comp
Maturity/Series (000s) Coupon YTWHYTM __ MMD_ Comp MMD YTW/YTM _ Spread (000s) Coupon YTW/NYTM MMD  Comp MMD YTW/YTM  Spread
2014 85000  1.000 0.08 0.09 -0.01
2015 43,000 1.000 0.0s o -0.06
2016
2017
2018

Z|P
ZIONS Al PUBLIC FINANCE, INC.

(F11]
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Combined Cash Flow Summary—2016 Actuals
Actual January 1, 2016 to December 31, 2016

Manth....... January Febwuary Mirch Apnl My June Tulw August September Chfober Novernber Dhvenber Tatal

Beai 2 Balance. 8 TII9R2I5 S SIORSO00 8 42363495 § 266502868 33991004 § 13,192,945 8 19369318 5 (12370184 § 17,546,253 § {281, 407) 8 (18583447 8 18,986.275

Receipts:
Property tax 794,141 1,673,631 [734,125) 13,845,137 6,050 3,441,679 91,758 1 4I71,645 1,335 930,659 53,787,545 131065485 § 206,013,746
Sales anud franchise taes, (] 0 434101 4,345,871 1,264,506 4515092 5075630 5,626,937 5,146,632 $453, 164 5,407,054 16,468,495 63,144,412
Grants and contributions. ..., 21,595,891 334010 55,645 L 151,610 595,918 1,030,469 783,750 1,538,161 638,523 1112437 1,395,532 4,972 47 16,109,505
Chuarges for sorvices. 3,280,064 1A19,123 324617 004,077 5,433,208 £,330,662 4,015,072 4831,M17 3154, 744 122,657 4,342,079 5614476 53,106,957
Msceliimeous, . 9,785 149,359 164,921 198,219 617,413 16,530,601 304,613 437,640 165,412 1,143,366 2424,256 44,218,957
Interfund tanshic 0 i i} 0 ] 0 5,627,156 3, 000U, 2,500,000 500,000 2,500,001 15,342,656
Adyust tocash (1) (403,733} 7.019.522 1,379,508 (457,474} 44,241 9,011,532 (10,214,238 320,915 AL T (371633 (3,064,750 (2.271.735) 380,158

Toial receipts. 6,330,350 12.795.575 24914387 23 9A% 540 13,501,384 L4352 0115 h678, 74 16,467,165 13.156,394 14,440,670 AT 191,802 161,024,612 A4, 700,452

Disbursemenis: -

Solary wnd beaelits, .o, 16,183,261 16,991,907 16,568,907 18,170,822 17,070,225 17,577,501 17,563,424 17,273,442 17,043 345 17,179,607 17,096,230 17,584 896 206,406,571
Materials, supplies, services 14,953,294 i, 183,371 T3 8,125 860 7,538,268 38015913 8379427 10,327,520 84655097 9,159,955 T 410,541 15,504,455 141,600,861
Interfund mansfrs....oo.. ] 1 1] 1] 1] 3] 11,232,987 5,000,006 ERIIRYTH S, 400,000 5,000, Lt 5,658 A2 333607
Capial B = 407 42,208 197412 341,349 S 0% 132,251 L4 208 1,347,365 171916 403, 119 105,860 f.A15,044 103,533 445

Totul disbursenients. 31,143,166 23417988 T, 195,794 26,638,010 24659, 600 55,775 666 37,320,147 33,948,627 31,584,048 32142710 20422 i 43,307,715 393 495 494

Emling halamce. §  SIONSGI0 S 4231405 8 DAASOO4A S DI0G109A S 13192849 §  (4IGNIIN S (12371441 S (29433 4TI S (380,407 § (14,583, H7) § 18,990,275 § 133,603,193

Clver Anancing sour
Note proceads, .. i o ] 1] i 1 1] 4700, 00 L] L] 1] s 470G
Fundls set aside for 1] ] ] il i ] 0 1l 1 n ] 1 0

B0 PEPAYIIERL. i} [}] L] 1 i} i} 1] 1 il " 0 (AT, N1 NIy (AT, 000,000
nlerest s 1 1] L] 1l i} 1] 1} i} 1 0 il {323,714 (323
Total other sources/uses. .. ] 0 1] il 1] ] Il 47,000 00 1 ] 1] (47,323,777 (323,777

Enhing wvmilable cush balonee. § 329555909 § 42,163,408 §  26655.236 § 23,9911 § 13,192,849 § 13260218 § (123721841 § 17.546,253 § (341 4075 8 (14581 4T 8 15,546,275 § A6, 179413

Combined Cash Flow Summary—2017 Actuals
Actual January 1, 2017 to December 31, 2017
(Befire Yerr-Emd Auhi Adpstments)

Wlonth s Junnuary Fehruary March April My June July Aggnst September Catiber Niwvembir Chevem ber Tertal

Beimming balance. ..o S HA2TO415 8 SOMAIINT S AN MMIAT S 1137060 S JAINS96 S ITRIT05 6 2306507 § (37,361,600 § 13,000,025 8§ 10,466,207 § (4306510 8 (20,597,046

Receipia:

Property B oo 370,469 1413,175 2,798 9,265,408 2,754,855 1,945,132 1,394,403 287,553 1,081,554 A77,956 4052 191,021,009 § 210,625,101
Sales i franchise s, 0 ] 4,754,614 5,247,267 S.801 802 4,502,230 3203511 6,565,369 5171163 6,255,106 8525917 17,875,592 AT 492, ThS
Granta and conmibutions. 2355757 208,47 HAT,471 621,300 1,027,700 1,484.277 B4R 774 GH3, 168 52,013 1,547,536 H59,644 A0800 1 17,624,743
Chinrges tor services.... IR0 158 Lo, 119 3,398,824 1,822,783 6,112,322 4,670,230 4,434,379 4,509,176 3,365,113 A 42403 4,889,400 8,699,509 56,506,656
Miscellaneos,.... 114,929 151,014 240,303 415,942 445,384 225,043 347,209 354,731 19,555,530 SHU804 (72,797} 2,128139 44,529,943
Interfund mansfirs, il [i] ] L] il 0 7546153 2,38R,667 2 586,667 2,586,667 2,550,665 83601,200 26,251,219
Akt 1o cash {14, 195,672 7,125,569 2337126 (274039 L9247 07,948 1,073,577 (1,253,03%) 415,132 (489.2711 2.315,928 (544 4nd) (73370649
Total Fceime. .. e s T, 145,345 12,419,345 11,391,634 16,735,081 17,545 309 15,395,001 21 ,4K13, 2009 13,823,829 52,702,852 1644411440 16,111,649 214,338,285 415,644, 705
shursements:
Satlary wnel bendits. .. i 17,445,551 17242511 19,543,195 17,536,743 17,435,560 18,504,428 18,225371 13,348,511 17,855 869 18,052,946 13,197,746 19,232,316 217,251,575
Materials, supplics, service. 13913201 6,704,503 3416270 6,928, 10 6,433,712 B 170,272 17,341,567 9354322 KRR R L) 8,657,223 TAL157 17,269,519 147,347,120
Interfund ransfirs. ... 0 1] 0 0 0 ] 14,750,934 5,17, oo 4037000 5,107,000 017,000 6,007,270 AL, 146,2004
Capiral 217,441 24,972 499,236 41310 135,924 170,731 155,843 0,765 G120 86,128 2,176,342 2,700,179 7,001,760
Totul disb I3 566 59 23,577,345 27,558,742 24,566,214 4,458,201 23.925429 SLATI A5 32,850,601 33,636,371 31913197 32,702,225 45,158,285 411936630

Ending balanee SOMAIINT § 48 IMIAT S ALIITOR S 405926 5 ITHITNIE § L6607 § (27361 600§ (46.390,375; § 10,966,207 § (45065100 8 (Z0E9TOMEI S 150,282,954

Chher financing sources/uses: -

Bute proceeds, n o ] a 1] 1] 4 il 20, 4000 i L i 05 630, 250,400
Funis set aside for n 1] ] L] 1] 1] 0 0 ] ] 1] [} 1]
Ok FEPIYIEnL. sy, 0 1] ] 0 0 il 0 0 0 il ] GIRIERPIT T 004), 003}
interest 1] 1) 0 1] ] ] [f] 1] 1] ] o (503,331 (503,333
Tatal ke 1] f} i) i [ 1 [1] i3, 20,4100 [1] 1l i {Ai1,803,333) (212934}

Ending availuble cosh balonce. 8 59362207 § 83167 § 32137060 § 34305626 § 17,837,035 § 2306607 8 (37363600 5 18, 94001,1125 § 10,966,207 § (45065101 § (20,457 146) § 39,779,621

Combined Cash Flow Summary—2018 Projected
Actual January 1, 2018 to April 30, 2018: Projected May 1, 2018 to December 31, 2018

Mouth.. Januury Fehriiry Mlarch Apnl - Moy Jung July At Septembir Outipber MNavember Devettiber Totul

Beginning baliee. ..., § 897796128 ALOIAS4A & S43IMAIT S JSMREINTS  MATANAL S 16760044 S (229007818 QSSTNIT)S  (M.TEOMT) S (S4541514) 8 (650540200 S (15,747.973)

Ruceipis: - 5
PrOmrty SR i e vesenns 2,511,358 497,136 11,165,331 931,132 2,702,976 1,689,421 462824 631,170 5,445,278 £2,804, 101 125811,061  § L9147
Sitles vl tranchi 1] ] 5,439,842 6,561,994 5110407 544764 6,562,845 5,677,351 6,185,211 6,433,501 18,473,434 71,214,746
Grans and coifritations 2,815,123 116475 1,423,132 1,265,627 1,536,259 La23.859 | B ke f 3 06,147 1,502,920 1,433,283 T.192,776 22780, 206
Cl for services. 4.231,292 3,946,503 2,825,336 5,499,684 4,797.426 5,659,545 4,614,759 3,602,978 5,196,386 4,631 860 6,617,917 56,277,735
Miscellanenus. ... 141,535 456 135641 531,463 495,581 13264173 183,259 357,230 28295384 640,028 939,148 2379311 48,157,231
Inrerfund tronsfir 1 0 ] 0 U n BATTATS 2879405 2,681,334 2,631,534 2,681,533 4,168,834 21,570,965
Addjust 10 cash (1) (371,434) 11,633,283 (3403,675) 1.269.719 2.709, 126} {1,385.602) S9S.6E1 (96,683) 1544,953) 2,890,582 3,459,882 (14,264, 570) (925.614)

Tatal receipls,, 9,127 842 1126333 916,180 24654823 12,050,293 5426139 21976416 16,532,713 41,265 6018 24,541,935 BLA87.478 143,079,872 412,989,155

Disbarrsements:

Salary amd benefi 19,366,472 17,757,353 14,637,604 b 560,114 19,479,934 20,336,477 20,169,928 20,197,954 19,678,964 19434760 19,784,092 20,929,004 235,935,195
Materials, supplies, services, 16,125,379 A 135712 8,056,191 9,676,336 ToA%, 149 24,357,357 13,102,093 9,964 914 26,445,739 9,608,773 7,988,159, 17,004,942 153,868,278
Toterfundd ransfirs.., 0 it 0 0 a o 12,163,853 4,761,562 4,436,204 4892370 4,761,442 5,679,187 36,695 240
Capital i 1,196,185 13,188 473330 25,896 190,927 184,451 171,380 449,970 (889,494 36,239 545,299 1,938,702 TANT028

Tutal dishursemenis I7 484,518 211,406,761 24,159,130 24,363,347 27, 168,004 44,875 264 45.6017,256 33,399,738 SLATI 485 24,652,141 33,131,431 45548819 435,985 897

Ending balance... oS GLOING4A € 54338417 5 L8587 S 31874364 § 16,760,145 § (2262175) § (2306129171 § (447999371 § !S‘.N_S"B'!-li 5 [6‘ 084,001 'S {15,747.973) § 5, 783.081)

Crtbuer financing sourcesises:

Note proceeds, . i} [i] L] u 1} ] o U] 0 o ] 05 0
Funds set asile for ] 0 0 (] 0 U] n ] 0 ('] U] 0 0
O FCRIFTIEN 0 ovev v ] 1] [} (1] u i 0 0 0 0 i 0 1] 0
Lnterest repuytienl.., - ] 1] [} 0 [ 1l 0 0 o 1] 0 1 0
Tatal other sources/uses.. . 1] 1] il i [0 ] 1] 0 f ] n (1]

Endfing available cash balance, $__SLOIBS46 S 5433943785 3353875 ILRIAER4 S 16760138 RIGA07R} S (@SS1I0ITI S (44,789, GITN S (SUATKIN S (RSNSLII0) S (IST4T9TI) S Rh7RSIR0

(1) The lineiterns for receipts ud disbarsenients are pullal from the Counry's finmcial sy, which wses 8 modificd acerual busis of accaunting, The adjust o cash |ine converts those hulanees 1o eash basis i onler 1o accurately refledt the acyal

cash flows for each nionth,

CashiFlows 2018 SLCauny Vel 1o DRC



Cash Flow General Fund—2016 Actuals
Actual January 1, 2016 to December 31, 2016

Month. ... January February March April May June July August September October MNovember Decemther Total
Beginning balance ..., 8 S4AIT30 8 34035202 8 270962531 8 |6419A42 5 14445436 % 221634984 % [L306,822) % 13,638,940 § {635.129) & (14.631.585) § 11,328,854
Receipts:
Property X, 1,198,470 (556,241) 9,929,339 6,050 2,496,503 5,489 752475 1,359 T18,586 38,186,419 90334883 8 144,039,118
Sales and franchise taes. 0 4,141,123 4,345,571 6,264,506 4,515,092 5.073,630 5,626,987 5,246,652 5455164 5,807,090 16,463,595 63, 144412
Girants and contributions. 334,000 54,145 LO51610 393,938 1,030,469 THE, 750 1,534,181 625523 112,457 1,393,582 4830070 15,932, /08
Charges for services.. 3207349 3,136,821 4144307 5,308,550 5510,705 3,500,537 4327016 1,873,785 3673350 3937433 4,827,767 47,350,444
Miseellaneous, ... 137,897 155,535 187,325 610,403 36,523,566 391,007 399,797 173,520 1,153,577 2441571 1,879,954 44117019
Fund balance transfers ] I 0 o U] 5,408,156 3,000,000 2,500,000 2,500,000 2,500,000 1,255 500 18,163,656
Adjust to cash (1 T.206.767 1,282,020 (161,777} T0%.990 R,796.566 149,522 5400 108,733 1,258.278 (1LO82.63T) (3443319 (8.558.771) (2350430
Total receipts.. f.969.452 12084, 4494 A413404 19,456,875 13495478 54872502 346,604 15,753,192 12,679,118 13,844 527 S0824,778 112,037,998 330.518,826
Dishursernents:
Salory and benefits. ... [X93X 125 13,560,495 13,313,183 14,569,311 13,688,769 14,249,392 14,240,565 13,899,763 13,644,584 13854, 792 13,707 835 14,128,773
Materinls, supplies, services.... 14417466 5325831 5,748,408 6,556,284 6,150,646 30,314,144 7219516 RE90.515 7,233,587 7.561,502 6,144,365 11,963,547 X
Fund balance transfers OUT .. 0 /] 1] 0 0 0 R2TT4677 5,000,000 3,000,000 5,400,000 5,000,000 5,498,620 34,376,297
Capital 1T S Lo20 RTALK] 128,428 145,486 78,143 166,737 %1357 1,288,534 1072916 394,284 11,099 73,944 4,178,955
Total disbursements, ......... 27551410 14,5923, 4418 19, 190,013 21,471,082 3917557 44,730,274 THA1G414 29,078,806 27,003,187 27491.982 24861299 32,346,534 22 407,603

Ending balance.............
Oither financing sources uses

L8 MO03F02 8§ ITA9A253 S [A419A42 § 14445416 § 8021356 S T2 |ASOM4 8 (LMARIN S (146324351 § (A%5,129) § (14,632,585} § B1,328.894 % G159, 958

MO PrOCeetsverpsassiipiminas 3 0's 0s s 0s 0s 0% 0% WATLYS 8 0ns (U] 0s 0§ 28271,375
Funds set aside for
Aol repaynwent 0 0 0 1] 1] 0 o i i) 0 L] (A8.271,375)  (28.271375
interest W 1] [i] 1] 1] 0 1] n V] (1] 0 ] (194,758, (194,758
Tatal other sourcesiuses...... 1] 0 0 Q 1] 1] 0 28,271,373 ] 0 ] (28.466,133) (194,755}
Ending available cash balance, ..., § 34035202 § 27196253 § [A419A42 § 14445436 §  RD2I35A S 22165944 § Il-."]_.’\,l'i!ll 5 | 3,634,940 § (AH5,129) € (14,632.585) § L1325 8% § 62531824

Cash Flow General Fund—2017 Actuals

Actual January 1, 2017 to December 31, 2017
(Before Year-End Audit Adjustments)

WL g s i January February March April May lune July August Seprember October November December Tatal
Beginning balance.......oovween. § 61333824 § AN2R1TR7 § 32435690 5 0961120 %5 15S5ALTTR S (2315717 S 527603 5 (21976299 % 174,380 % TA57A36 § (L9320 8 (15,176.5942)
349210 . 2,795 6,850,546 2,022,711 1,428,379 1017245 237,852 707,050 633,834 4032 132,782,918 § 147,195,011
Sales and franchise taxes. I o A TIE14 5,287,267 54491802 4,562,230 5203511 6,563,369 5171163 £,233,306 5525417 17,875,592 67,492,764
Grants and conmibutions. , 2,358,757 275276 647,471 70,100 1,027,700 L A84,177 963,778 683,165 321,013 1,535,886 34,644 6,541,506 7,363,671
Charges for services 3459324 308,613 3263044 31,373,313 5,477,559 4,178,220 3,969,372 3547254 2A76,010 4,712,373 4,782,063 T.608,730 51,995,914
Miscellaneous...... 1174670 140,452 230,158 399,893 437,685 2118,2%0 181965 355299 39,362,819 533,138 fi, [86 2,064,139 A4 A0R,T71%
Fund balarce trans fers [N 1] i 1] 1] 0 1] TASL 51 1,556,667 2,586,667 1,586,667 158,665 8,360,200 26,190,219
Adjust ta cash (1 4915852 TAGT 43 1,953,068 {1803 188) 1,265 844 298 430 142 L3TATI4Y 443,763 (1,050,241 594,251 (1%,553,442) (H.THUE5T)
Total receipts. | 1468201 10,854 204 14,718,383 16,327,300 12, 16%.5946 20.447,774 13105889 31928450 15, 168%.59h3 14,558,758 156,579,643 2518477
Dishursements:
Salary and benefits... 13,933,706 [1,833,641 14,954,565 14,142,591 14397622 15,094,992 4311563 14,354,237 14,499,751 14,632,684 15,596,684 175,194,359
Materials, supplies, servic . 15,636,393 F461,161 T031,243 6,002,136 011,084 B.692 460 16,322,951 15714918 6,859,541 SRR3.515 13,161,609 123,873,897
Fund halance mansfers OUT ... 0 0 0 0 1} LLS0L8A4 S 117,000 4,037,006 3,017,000 SLIT.000 6,007,270 37,197,124
Capital ex 1i N G4 85 14,401 (3000} 66,755 L7608 15301 17.617 Ai03,050 T9.630 A,178 1,743,687 3127171
Total disbursements. J9.A89.953 19.314.297 20.114.726 19.576.361 23,938,059 42,951 681 27.937.923 44,745,218 26,595,922 23,666,377 36,509,350 339,392,561
Ending balance. s 3 ANIRITRT S 32433691 8§ 20960120 % 5364778 S 12315717 S S17.608 8 (2147299 8 (36551300 % 7,357,636 § H,‘ﬂ'f_?‘),.‘lﬂ $  (15176.942) § 105,293,451
Other financing scurces uses;
Note proceeds. e 5 ms s 0% [ 0ns % 0% ITO3ATIL % 0% 0% 0% 0%  37.0337H1
Funds set aside for
nate repayment. ., ] o [} 0 o 0 0 U] 0 1] 4] (360.835,331)  {36,855331)
inlerest repayiment, - 113 1] L] 1] 1] LI} ] 1] 0 0 0 (3175 (309,175)
Total other sources/uses. ., 1l 1] il 1] 1] 1] 1] ITAIATLL i 0 0 (37,164,504) (130,795
Ending available cash balance, .. §  41281,787 § 324356591 § 20500120 8 (5564778 § 12313717 S 517603 8 (21976299 § IH,.‘N_‘]_? 7,337,636 8 (40693141 5 (15176947 % A 128,945
Cash Flow General Fund—2018 Projected
Actual January 1, 2018 to April 30, 2018: Projected May 1, 2018 to December 31, 2018
MO January February March April May June July August September October Movember December Towml
Beginning balance... oo 8 BRIZEG45 8§ 44966234 S 41037002 § 1728332828 QJ44RA6INS 12561350 % (1022131 % (161173091 $  (30860.696) %  (31,762.075) 8 (40,496,004 § 16928 453)
Receipts; ’ \
Property tak. .o 1,730,428 632,377 1,279,559 8,213,057 682,972 1,989,543 1,227,872 337,061 463,354 3,586,227 43,832 (45 £4991,194  § 149,356,124
Sales and franchise taxes, 0 0 5,200,120 5,439,842 £,563,994 4,110,407 5447541 6,592,845 54677351 £,1488,211 6433901 18,473,404 71.214,746
Grants and cantributions 2815123 216475 637,731 1,423,132 1.261,345 1536259 1A23 459 1,720,410 903,528 14498355 1424671 7,734,790 22 649,677
Charges for services 3313567 1,568,275 4,203,700 2,406,727 3272280 4,206,577 5020857 4176313 X136,660 4,632,531 4,328,141 5,798,391 50,584,020
Miscellaneous. .. 4 120,356 160432 36,184 01,030 434376 13,250,303 31527 IML 468 28.303.207 716,051 985,134 2,307,387 44,054 888
Fund balance trnsfers IN ... i [} i 0 0 0 6477073 2879.465 2681534 2681534 1.6381,533 4,169,524 21,570,965
Adjust tocash (L)oo, 1,934,259 114,362,500 (2486,024) 2537513 (4004781 (_I.ﬁ_:’_.:l,ﬁ?h 1,715,557 (333.510) (417,158) 1,445,884 1318704 (13,901,716} (344,104
Total receipts....ocovinrenen 10,439,412 15,360,038 9,291,270 20,521,601 10,260, 88 24468416 21688083 13307051 40,748,515 21,049,795 61.025,129 104:573,303 339,933,300
Disbursements: =
Salary and benefits . 15,707,702 14,316,641 14,992,569 15,958,441 16,793,568 16,669,970 16,591,229 16,120,113 16215,661 16,174,311 16,492 530 192270313
Materials, supplics, services 153,748,395 4 960,00491 8,300,341 6,126,797 20,175971 11,746,506 8497772 20,250,701 _ﬁ.J'J!,:_’?J 6,511,953 12,677,024 130,218,141
Fund balance mansfers OUT ] ] { ] 0 0 9209322 4,761,882 4436284 4,892,370 4,761,882 5,350,801 33,642,542
Capital i X 2 2,195.826 12,508 473,894 23845 70,228 162441 77380 397,554 R02.796 260,418 9,412 930,910 5407214
Total dist 3 33,652,123 19,285,290 23,044,990 23.318.255 22,185,466 37,131,930 37.703.179 30250437 41.64%.8594 29,783.724 27487578 36071316 361538230
Ending balance. . e 3 44966234 5 41037002 8 27281282 § 4486624 8 12561350 § (1022131 8 (16,117.309) § (308606961 § (31.762,075) § 140.496.004) §  (h928453) §  £A.3T4.015
SR e -
Oither financing sources/uses: .
Nate proceeds. ..., vuerrnn $ 0 0s 0s as ns 0s 0s (3 s 08 0s as 0
Eunds set aside for : :
nole repayvment. . 1} 0 [} 0 n 0 1} 0 0 1} 0 [} 0
interest repoyment 1] i} 1] Q 0 o i 0 (1] 1) 0 i} 0
Tatal other sources/uses 1] 0 1} 0 0 i i) 0 {0 ] 0 0

Ending available cash bulunce,

0
L% H49RA24 S 41037 M2 8§ 27383082 8§ 24485628 § 12561350 8 (102213} § (E.Ilmmls (30,860,696) § f.iI.Tf.»_z'.nT.‘li r4nlmimms (h.‘)l_n‘-:ﬂrs 6,574,015

(1) The ling items for receipts and disbursements are pulled from the County's financial system, which uses a modified accrual basis of accounting. The adjust to cash line converts thase balaness to cash basks in arder to accurately reflect the actual cash flows far
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Cash Flow Tax Admin Fund—2016 Actuals
Actual January 1, 2016 to December 31, 2016

MR 1o esseeee JamUATY February March April May Jutie July August September OCetoher November December Total
Beginning balanee.......cooee. 8§ 8044076 § 6484753 8 4960090 8§ 3356976 % 3518065 § LEGRA4S § (260179 8§  (5.076.131) % 1,333,249 % BH9T4H % (1,432250) § 3,023,137
Receiprs:
PRORETTY TX. v iemiraiiins §3,650 176,296 {63402) 1,588,337 L] JAR6L6 100,751 110,780 1] 97,6490 5876,744 15,693,241 § 24022742
Sales and franchise tes.,.. 0 L] 0 n ] o 0 0 0 4} ] i} =
Grants and contributions__... 0 0 0 0 L] [V} i} 0 1] [i] [} [’} -
Charges forservices ER.408 96,219 46 226379 LOng 240244 10n7s 137,326 200.006 108,174 96,026 208,526
Miscellanecus. 191 3983 3172 1551 21,495 2,566 1236 4473 (7.509) {T.129) 13,124
Fund balance transfers [N { 0 0 1] i 1] 219,000 i) 1 i 0
Addjust tocash (1)........ N (230 463) (120338 45226 (114,759 98,002 (25862} (R5,055) (T34) 94,764 TR 264,134
Total reeeipts. . cuveeeiiiiin (76.174) 155,666 (15,958) L.704.208 101,517 575,564 349,007 194,799 293,323 A, 132 16,154,024 25 TH7,THY
Dishursements:
Salary and benefits..... L1131 1411373 L33 701 1,432,297 1,339,296 1,265.263 1,296,615 1,329,355 1,328,332 1,352,779 L3R0,219 16,136,957
Materials, supplies, services, 151,418 268,036 235,750 114,822 400,226 4,768,023 435,170 277180 266,191 235967 1554304 9078319
Fund balance transfers OUT o o q o 1] il 1] o 1] i} i}
Capital expenditures., 0 0 10,704 il 17,549 60,339 i} 8,831 i 171,609 313,264
Tatal disbursement: 1,443,544 1,479,929 386,155 1343119 i 1606 0 1,595,023 1,634 1.584,745 306,132 25528540
Ending balance..,,..,, e S 684353 % AUA0090 S 3354976 5 ISINIAS S L8645 8 (AA0LT941 8 (50761311 §  (h464.455) § (669741 § {1 432.250) § 30231378 16, L,0249
Other financing sources/uses:
Note proceeds.... ..o § 0% 0% 0s 0s 0% 0% 0% 7,797,704 § 0% 0s 0% 0F T
Funds set aside for
mote Fepayment 0 ] U] 0 (1) ] [} 1] ] [} 1] (7,797,704) (7.797,704)
interest . ] 0 )] 1] 1] L] 0 1] 4] 0 [i] (33,7138
Total other sources/uses... 1] 1] L] 0 1] L] 0 7,797,704 ] ] 1 (T.RS1.422) (33,714
Ending available cash balance,, § 6484153 & 496000 § 3356976 § 3518065 S (468443 § (16017941 § (5076030 § 1,333,249 § (AEH741 S (14322500 § 3023137 § 3245607
Cash Flow Tax Admin Fund—2017 Actuals
Actual January 1, 2017 to December 31, 2017
{Before Year-End Audit Adjustments)
Month adiesaene_ Jonuary Febuary March April May June July August September October November Décember Total
Beginning balance, e 8 BMSA0T S AALIIGA § S2408A8 8§ 35450168 8§ 274171 8 1,747,134 § 3739158 (LI32T75) % 3219571 § 2,153,254 § Ad8.366 §  (1,065.2049)
Reccipts;
Property .............. 774 214,956 0 1,028,203 204,723 194,209 139,759 29,629 105,713 8,162 0 22306326 § 24401458
Sales and franchi ] 0 1] 0 i} 1] 0 1] 0 [} 0 i} .
Grants and contriburions L} L} 0 { ] 0 0 0 i} 1 0 (i} -
Charges for services 99.2010 92,221 [RI] 119,524 112,664 133,053 129436 32613 127,782 103,075 294,862 151537
Miscellaneous............. 6580 5,652 S613 53610 4,154 1285 1,711 14 (LE13) (3,964) (A4048 254497 18,172
Fund balance mans fers [N ] L] (1] o 0 ] H3,000 [i] [i] 1] 1] 1] 63,000
Adjust togash (1).. (266,406) (36,522) 8137 (227 643, B5.715 150714 51,073 (173.28%) 3,112 35,774 107,640 1,215,145 1064570
Tatal receipts. . (159,348} 276,314 87,923 G3,352 487,290 431261 354950 165069 262,735 225,042 T4.597 21845824 27062578
Dishursements:
Salary and benefits. ., Ldaraaz 1,359,441 1451171 1,373,934 1,328,034 1,344,600 1314593 1,351,560 1,361,154 1444770 LA436,991 Lale,07y 16,656,199
Materials, supplivs; services, 99.261 248215 223,082 208,137 260,922 314,131 435,590 319,581 4,971,005 230,843 240,693 1630515 G348, 181
Tund balance trans fers OUT L] L] 1] i i L] ] ] o o 1] 0 i}
Capital H . [1] 93l 144,309 19,115 24,120 1 339,987 3152 6,465 2318 L0442 L5018 1,566,347
Total dishursements. 1 476393 1.6408,608 | L.A0L387 1,614,077 1,634,732 2,090,170 LA A4 £,339.053 1,727,910 1,788,171 4.161,731

Ending balance.. .o

e d BALLIAA S SZROMAY § 1545068 5 2RT4I7H § 1,747,386 § 571918 8 (L131275) § (26479000 §
Ohther financing sources/uses:

648,166 §  [1.065.209) § 14,613,850

Note proveeds. ..o 5 0s 0s 0s 0% 0s 0s 0F 10877472 % % hs 08 0% 10877472
Funds set aside for
note repayment. ..., 1] 0 1] a a 1] ] 0 0 (LOR25,079) (10823079
interest repayment. 5 0 0 0 L] ] 0 0 0 0 (90,5103 (90,810}
Total cther sources uses. .. i} 1] 1] ] 1] 0 1] 1] 1] (10.915,889) 34417y
Ending available cash balance.. §  AALLIGH § SIR0863 § 1545168 § 2874173 4 |.747.386 § FT3915 % (L131275: % 648,366 5 (1063309 § T.203.001

Cash Flow Tax Admin Fund—2018 Projections
Actual January 1, 2018 to April 30, 2018: Projected May 1, 2018 to December 31, 2018

MIOTERL L va v piasnniasens o~ January February March April May June July August September October November December Total
Beginning balance, . 8 TT00001 § 4984162 8 JOR0545 8 21378378 87244 S 981666 §° (2390368) . (4.316952) 8 (5.859939) 8 (112M931)5 (119923008 (A.415,549)
Receiprs: )
Property tax... 232,337 9lEL3 174709 12249 8049 99462 77045 167,209 47,637 200 S81.291 T.092,76% 14,767,749 S 24,876,029
Sales and fa Ly 0 0 0 0 0 0 0 0 0 0 (i} <
Grants and contributions, .., 0 0 0 ] a 0 U] (] (1] 0 0 ] .
Charges for services.......... 97283 110,124 430 10,755 A8.622 150,371 156,237 163,538 167,535 165,542 74,408 233,832 1,635,547
Miscellaneous. T 113,241 7405 76049 §,000 1271 5918 3592 (4.974) (67.34T) (30,0500 52,595 12,000
Fund balance transfers 0 0 1] ] ] a 0 o L} 0 0 0 =
Adjust tocash (1).. (466,591} 314,812 355.429 (97.759) (314,869} 132377 (13.193) ADSA00 317,841 1,249,082 Y2034
Tortal receipts. (1.079.212) 5269491 504,513 370,928 H.546 347445 213,969 11185 286 7.454.966 16143255 27425611
Disbursements:
Salary and benefits.......ooc. 1,508,230 1,357,653 1,509,826 1,384,451 1385842 1,389,829 1381782 1441696 LA 1435407 470,675 1,885,930 17,592,138
Materials, supplies, services., 131,376 172,555 5212 236,753 318,948 2,350,018 549,251 427 498 4,165,077 363,063 276,486 072,195 11,443,838
Fund balince transfers OUT 1] 1] 0 0 0 0 o 0 (13 o (1] i} (i)
Capital expenditures........... [ 0 1] ] 4601 4,108 0,057 2123% 2767 24,188 s 110640 229,791
Tatal dish 1,635 606 15300604 1,795,018 1.621.204 1,709,091 3,743,563 1961130 1850432 5,585,960 1,841,658 1879313 4.068.765 29,270,767
Ending balance. oo 3 3984162 § 3980545 § 2137837 8§ 2187244 § 952.\‘&% 5 (2390.36%) & f-lJtﬁ.if'Zl 5 !'5..8_59.93% $ (11393 § I'll.'iﬁ.\ﬂ!l 5 Q.&I&!ﬂ?'l 5 5857845
Other financing sources/uses: ;
Note proceeds... ... $ s oS oS 0% 0% 0% 0s 0s 0% (8 0s 0% 0
Funds set aside for
note TEPAYIEDE vveesiannes 0 1] 1] [’} 1] n 0 0 0 U} 0 i}
interest repayment......... [1} 1} f i} {0 {) 1 [i} 1] 0 0 1} [i]
Total sther sources/uses. .. 1] 0 1} 0 1 1] 0 1 0 1] 0 0 [1]
Ending available cash balance.. § 4984162 § 3980545 § 2317817 S 2187244 % 982666 § (2390.358) §°  (4316952) 8 (5859939 § fli._!?»l.?f\li £ (119923031 % (A4166497 8 5‘3.“:545

(1) The line items for receipts and dishursements are pulied from the County's financial system, which uses o mediffed acerual basis of accounting, The adjust to cash line converts those balances to cash basis in order to sccurately reflect the actual cash
flows for each month.
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Cash Flow Library Fund—2016 Actuals

Actual January 1, 2016 to December 31, 2016

Menithe s e Jamary February March April May June Juby August Seplember Oictober November December Tatal
Beginning balance.. 15136789 § 12466354 8 102071528 ARRIAAE S 60274958  JALMME S (2949721 8 (59892121 % 2574068 § (1293040 8 (2518610 8 4,634,344
Receipts:
Property tas, ... i 158,147 298,365 (112,681 2,329,961 i 538,560 185,538 208,340 il 154,383 9,724,383 15017361 % 14,572,906
Sales and frainchise taxes.... 0 ] it 0 o ) 0 n V] 1] il 0 -
Grants and contributions. ... ] 0 150 0 1] i 1] ] 13,000 0 o 142,398 156,898
Charges for services 284,905 315554 147,750 fi42.591 123613 579,712 401,461 337375 120,958 34104 08618 582,584 4234 625
Miscellaneous 3083 7408 214 7,042 4,515 4409 2370 421 {5,633} {8,5902) {10,187y 22,366 92,309
Fund balance transfers IN 0 0 ] 0 0 1] 0 0 0 0 0 ] «
Adjust to cash (| (1,008,208 (66412) 52,254 (201338 176,231 230,828 (606,239} 179,106 154,153 116.236 300078 6017902 53346040
Total receipts.. (562.428) 555415 45041 LI68.657 304,359 1,403,569 {16871 8333492 282481 612,820 10,322,891 JLAN2ALD 48,303437
[igbursements:
Salary and benefits............ 1318, 006 209,539 2,017,022 2,169,213 2,042,160 2,062,846 2,044,292 2,020,129 2,016,258 2035617 2,075,703 24.447,023
Materials, supplies, services, 184,414 TR 986 1344219 1,438,753 948,396 2,913,746 1,160,126 365719 975371 1,039,658 1,984,553 14,495,781
Fund balance transfers OUT 0 0 [} L} ] ] [t} 0 a 0 i 2955310
Capital i i 5,587 S.0491 58,285 (4,137) 150 2,998 3500 (1500 ] il 54,751 5374392 6061226
Total dishursement 2,108,007 2814618 3419528 3623829 303,806 4,999,589 S5.ATT.A89 32917 2985845 2992120 3,170,035 47,959,354 |
Ending balance.. oo 8 12466334 § 10.207,152 § 6.&1,’56?‘ $ A027495 § JIDLOME § (2949721 § (5989232 § (8.3I56857) § (1293040 8 (25186151 8 4634240 % 26502206
Cither financing sourcesuses:
Note proceeds_ ..o § 0% ns 0% 0s 0% s 0% 10930920 8 0% s 0% 0% 10,930,920
Funds set aside for
note repayment, ... 0 0 0 1} ] 0 i} 1] 1] o 0 {10930,920) (10,930,920)
interest repay 4 1] 1] 0 0 1] ] 0 1] 0 1] 1] (73,3024 (75,302
Total sther sources/uses . 1] 1] ] 0 ] il 1] 10,930,920 0 1] 0 (11006222 (75.302)
Ending available cash balance.. $ 12466154 § 10,207,152 § ANS1A68 & AO2T495 § JIL0MN S (2949721 % (59892108 ST404 5 (129UMI S (1514610 S 4634 4 £ 15,495 944
Cash Flow Library Fund—2017 Actuals
Actual January 1, 2017 to December 31, 2017
{ Before Year-End Audit Adjustments )
MIGTIN, v vesie s rmms s rereergunninans January February March Apnl May June Tuly August Seprember Ocrober Nevemnber December Total
Beginning balance. .......... R ) 15495584 8§ 12967354 § 10587608 §  7.630.772 § 5866576 S 3773932 % 125089 § (42560260 % 5492071 § 1453318 8 (LOBS.SS2) & (4,654,895
Receipts:
Property fax, 20,742 142,334 0 1LM6,209 441,421 322,543 237,193 21072 21,122 151,990 D 3S9ILTES S 30028632
Sales and franchise taxes. i n [i] 0 L] 0 0 ] 1 [i] V] il o
Grants and contributions. ... o (65,824) a 51,700 u o 0 L] I 11700 ) A6,505 b 07H
Charges for services 191,628 289,233 134,723 329926 332,085 358,957 335571 339,504 A6],350 326958 107,337 TR6.007 3,995,374
Miscellaneous 10,679 14,499 14,032 10,626 7414 4,470 1532 (682) 9,365) {45,941} 3,703 43,042
Fund balanee transfers [N ] o 1] V] 0 ] 0 ] ] 1] 0 s
Adjust to cash (| {453,774) G4, 145 30,751 {A52,[36) 343,689 57,824 (406.045) 236,969 3h3,196 L&LAYAT (L3N0, 165y 37618
Total receipi (128.685) AT4.833 449,508 1,08A, 303 1.174.719 743,745 170,450 596,868 1045475 1,678,314 13512813 43,518,743
Disbursements;
Salary and benefits 2,108,513 004,328 2137449 2,070,254 2,108,503 214580 2099213 2,144,230 2,100,448 208,425 2,108,071 2119453 235401,027
Materials, supplics, services, 177,547 LMD, 126 1,136,945 T27.627 1,039,806 LIGRAR] 383,026 1,073,755 2 446,369 1,476,440 1,081,934 247096 14,365,042
Fund bafance transfers OUT a 11 [t} (1] 0 L 29490710 [} 0 0 [} 2,949,070
Capital expenditures 112585 4,328 11.951 52215 93,154 124 253 10,0 1,243 4,080 2057642 2308, 192
Total dishursements:....... 2,400,043 3054458 J.406,344 250,101 1,267,763 3312638 SA3L563 3.227.985 4.548.083 3389, 343 5,147477 45021331
Ending halance,........o0pe00n 8 12967354 § [DSR7.608 7630772 § 5866976 § 3771912 § 203,089 § (4.256.026) § (68871440 8 1455318 € (10855521 8 (4654895 8 26370614
Other financing sources/uses:
Note proceeds. . i 8 0§ 0% 0% 0s s 0% 0% 12379217 8 0% 0% U1 s 12,379,217
Funds set aside for
AOLE FERAYMENt. . oomrisasy {t 0 0 o 0 0 0 0 0 ] 0 (12,319.590) (12,319,590
interest - 1] [} ] 0 0 ] 1] 1] ] ] ] (103.34%} (1033480
Tatal other sources/uses,.. i 0 ] 0 L] 1] [i] 12,379,217 1 [i] 0 (12422938 (43,7211
Ending available cash balance., § 12,967,254 § 10587608 §  T.630.772 § 5866976 3771932 § 1205089 § (4,256026) § 5492071 % [ASSINE S (LO8S5301 8 (46548950 8 13947476
Cash Flow Library Fund—2018 Projected
Actual January 1, 2018 to April 30, 201: Projected May 1, 2018 to December 31, 2018
Mlonbhicesaniamanannsici January Fabmaary March April May June July August  Seplemiber October November Deeember Total
Beginningbalanee......0 8 13947676 6 |1064550 S 9320889 8§ 6064268 § 52009928 3316131 S 200504 § (SASR636) 8 (R069.3021S (119468081 F (12365710 %  (2402871)
Receipis:
Property fax.... Si A8, 188 152946 233,897 1,722,465 148,608 436,389 204,340 73,126 123,576 17,759 11,863,247 23152218 §  39,681,890.00
Sales and franchise taxes, 1) 1] o q 0 1] 0 (1] 0 0 0 (1] 1]
Grants and contributions..... 1] i 50,600 ] #,252 0 ] 1,568 2,419 4,563 4,612 57,98k 130,529
Chargzes for services 0432 308,505 R 307854 138,780 410,877 442,405 274,504 248,380 398,314 29112 535713 AN58,188
Miscellaneous . 13,204 19,783 15,092 12824 3,206 1599 2,119 19,170 (2,849) {%,679) (15936} 18,828 90,363
Fund balaace transfers IN .., 0 0 0 0 (] 0 iy ] 0 '} 0 0 0
Adjust tocash (1) (041610 757,970 (391.416) 404468 916,626 136,829 (485.077) 104,550 (114,602) 1034 896 1,926,307 (L651.936) 1.619,455
Total receipts 1,239,304 FLaR1 2462611 1,285,592 SHA,694 283787 478,220 07,125 2.406,853 14,007,382 22462810 45,58&41‘
Dishursements: . o
Salary and benefits............ 2,330.340 1,083,533 2,345,308 2,183,094 2,108,950 2,153,080 2,118,176 2,163,030 2,137,704 2,140,691 2140106, 2150498 § 26,071,745
Materials, supplics, services. 245,908 G266 932,361 1,137,743 1048404 LR3I 340 806,336 1,044,454 1,992,962 8531437 L0910 2355713 14,201,253
Fund balance transfers QUT [} (1] il 0 ] 0 2954532 0 0 0 o 94,365 3052 8694
Capital expenditurss... 340 ] 1414 5051 116,098 17.902 £3.903 3178 53,936 31,612 603715 904,151 1850000
Total dishursements., 2,556,784 L956,863 3,329,102 3,325 884 1.270.452 4,003,332 5,942,947 1238 8656 4,184,631 2025760 IR44541 5,408,738 45,176.900
Ending balance..,....... 1 1 1.068,550 § 9320889 § 6064268 § 5200952 § 216,131 8 200504 $ (SAI8.656) S (R.0693021 8 (11.946.808)'S (125657110 S (2402871) % (14.351.200
Other financing sources/uses:
Note proceeds. ... L% 0ns 0% ns 0% 0s 0s 0s 0s 0ns 0s 0% ns 0
Funds set aside for :
note repayment. ., 1] [i] V) L] 0 ] ] 1] ) 0 (] 0 0
interest 1] ] 0 0 0 0 1] 0 0 0 ] 0
Total ather sources/uses. .. 0 0 i) 0 0 1] 1] a 0 0 1 [}
Ending available cash balance.. $ PLO68.550 8§ 9320889 §  A.064.268 § 530,992 § 3,216,131 § 200504 §  (5.438,6501 §  (8,069.302) § (11.946,808) 5 (125657131 § (2402871} % 14351200
o AR SR

1) The ling items for receipts and disbursements are pulled from the County's financlal system, which uses a modified acerual basis of acoounting. The addjust 1o cash line converts those balances to cash basis in order o aceurately reflect the actual cash
flows for each month,

C-5
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PRELIMINARY OFFICIAL STATEMENT

$55,000,000

SALT LAKE

COUNTY
Salt Lake County, Utah

Tax and Revenue Anticipation Notes, Series 2018

On Tuesday, July 10, 2018 up to 9:30:00 A.M., M.D.T., electronic bids will be received by means of
the PARITY? clectronic bid submission system. See the “OFFICIAL NOTICE OF SALE—Procedures
Regarding Electronic Bidding.”

The 2018 Notes will be awarded to the successful bidder(s) and issued pursuant to a resolution of Salt
Lake County, Utah adopted on June 5, 2018.

The County has deemed this PRELIMINARY OFFICIAL STATEMENT final as of the date here-
of, for purposes of paragraph (b)(1) of Rule 15¢2-12 of the Securities and Exchange Commission, sub-
Ject to completion with certain information to be established at the time of sale of the 2018 Notes as
permitted by the Rule.

For additional information with respect to the 2018 Notes, contact the Municipal Advisor:

ZIONS &

Zions Bank Building
One S Main St 18" F1
Salt Lake City UT 84133-1109
801.844.7373 |  801.844.4484

eric.pehrson(@zionsbancorp.com

This PRELIMINARY OFFICIAL STATEMENT is dated June 25, 2018, and the information con-
tained herein speaks only as of that date.
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PRELIMINARY OFFICIAL STATEMENT DATED JUNE 25, 2018

-ty

NEW ISSUE Rating: Moaody’s “MIG ~
See "MISCELLANEOUS—Note Rating™ herein,

Subject to compliance by the County with certain covenants, in the opinion of Chapman and Cutler LLP, Note Counsel,
under present law, interest on the 2018 Notes is excludable from gross income of the owners thereof for federal income tax
purposes and is not included as an item of tax preference in computing the federal alternative minimum tax Jor individuals
and corporations, but such interest is taken into account in computing an adjustment used in determining the foderal alterna-
tive minimum tax for certain corporations. In the opinion of Note Counsel, under the existing laws of the State, ays presently
enacted and construed, interest on the 2018 Notes is exempt from taxes imposed by the Utah Individual ncome Tax Act. See
"TAXMATTERS" herein for a more complete discussion,

$55,000,000
Salt Lake County, Utah

Tax and Revenue Anticipation Notes, Series 2018

SALT LAKE

COUNTY

The 555,000,000, Tax and Revenue Anticipation Notes, Series 2018, are dated the date of delivery and issued by the Coun-
ty as fully—registered notes and, when initially issued, will be in book—entry only form, registered in the name of Cede & Ca.,
as nominee for The Depository Trust Company, New York, New York, which will act as securities depository for the
2018 Notes.

Principal of and interest on the 2018 Notes are payable on Thursday, December 27, 2018 by the County Treasurer of the
County, as Paying Agent, to the registered owners thereof. See “THE 2018 NOTES—Book-Entry System™ herein.

The 2018 Notes are not subject to redemption prior to maturity.

The County Council of the County will levy taxes for the current fiscal vear on all taxable property within the County,
within the limit provided by law, together with other budgeted revenues to be received during the current fiscal year, to pay
principal of and interest on the 2018 Notes as the same fall due and, sufficient to pay all budgeted maintenance and operation
and other expenses of the County for the current fiscal vear, and will appropriate a sufficient fund for the payment of the
principal of and interest on the 2018 Notes as the same shall fall due. See “THE 201§ NOTES—Security And Sources Of
Payments™ herein.
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Dated: Date of Delivery! Due: Thursday, December 27, 2018
Principal Yield or
Due CUSIP® Amount Coupon Price
Thursday, December 27, 2018.....vvvennnn.. 795676 $55,000,000 % %

The 2018 Notes will be awarded pursuant to competitive bidding received by means of the PARITT®
electronic bid submission system on Tuesday, July 10, 2018 as set forth in the OFFICIAL NOTICE OF
SALE (dated June 25, 2018).

Zions Public Finance, Inc., Salt Lake City, Utah, is acting as Municipal Advisor.

This cover page contains certain information for quick reference only. It is not a summary of this issue. Investors muust
read the entire OF FICIAL STATEMENT t obtain information essential to the makin g of an informed investment deci-
sion.

This OFFICIAL STATEMENT is dated July |, 2018, and the information contained herein speaks only as of that date.

! The anticipated date of delivery is Thursday, July 26, 2018,
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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 2018 Notes (as defined herein), by any person in any jurisdiction in
which it is unlawful for such person to make such offer, solicitation or sale. No dealer, broker, salesman
or other person has been authorized to give any information or to make any representations other than
those contained herein, and if given or made, such other informational representations must not be relied
upon as having been authorized by either Salt Lake County, Utah (the “County™); the Salt Lake County
Treasurer, Salt Lake City, Utah (as Paying Agent); Zions Public Finance, Inc., Salt Lake City, Utah (as
Municipal Advisor); the successful bidder(s); or any other entity. All other information contained herein
has been obtained from the County, The Depository Trust Company, New York, New York and from oth-
er sources which are believed to be reliable. The information and expressions of opinion herein are sub-
ject to change without notice and neither the delivery of this OFFICIAL STATEMENT nor the issuance,
sale, delivery or exchange of the 2018 Notes, shall under any circumstance create any implication that
there has been no change in the affairs of the County since the date hereof.

The 2018 Notes have not been registered under the Securities Act of 1933, as amended, or any state
securities laws in reliance upon exemptions contained in such act and laws. Neither the Securities and
Exchange Commission nor any state securities commission has passed upon the accuracy or adequacy of
this OFFICIAL STATEMENT. Any representation to the contrary is unlawful.

The yields/prices at which the 2018 Notes are offered to the public may vary from the initial reoff-
ering yields/prices on the cover page of this OFFICIAL STATEMENT. In addition, the bidders may
allow concessions or discounts from the initial offering prices of the 2018 Notes to dealers and others.
Regarding the offering of the 2018 Notes, the bidders may engage in transactions that stabilize, main-
tain, or otherwise affect the price of the 2018 Notes. Such transactions may include overallotments re-
lating to the purchase of 2018 Notes, the purchase of 2018 Notes to stabilize their market price and the
purchase of 2018 Notes to cover the bidders’ short positions. Such transactions, if commenced, may be
discontinued at any time.

Forward-Looking Statements. Certain statements included or incorporated by reference in this OFFICIAL
STATEMENT constitute “forward-looking statements™ within the meaning of the United States Private Secu-
rities 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 Sccurities Act of 1933, as amended. Such statements are gen-
erally identifiable by the terminology used, such as “plan,” “project,” “forecast,” “expect,” “estimate,” “budg-
et” or other similar words. The achievement of certain results or other expectations contained in such for-
ward-looking statements involve known and unknown risks, uncertainties and other Sactors which may
cause actual results, performance or achievements described to be materially different from any future re-
sults, performance or achievements expressed or implied by such forward-looking statements, The County
does not plan to issue any updates or revisions to those forward-looking statements if or when its expecta-
tions, or events, conditions or circumstances on which such statements are based occur., See “APPEN-
DIX C—CASH FLOW SUMMARY OF REVENUE AND EXPENDITURES” herein.

The CUSIP® (the Committee on Uniform Securities Identification Procedures) identification number
1s provided on the cover page of this OFFICIAL STATEMENT and is being provided solely for the con-
venience of noteholders only, and the County makes no representation with respect to such number or
undertakes any responsibility for its accuracy.

The information available at websites referenced in this OFFICIAL STATEMENT has not been
reviewed for accuracy and completeness. Such information has not been provided regarding the offer-
ing ofthe 2018 Notes and is not a part of this OFFICIAL STATEMENT.

® 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 1Q.
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OFFICIAL STATEMENT RELATED TO

$55,000,000
Salt Lake County, Utah

Tax and Revenue Anticipation Notes, Series 2018

ANTICIPATED CHANGES FROM THIS PRELIMINARY OFFICIAL STATEMENT THAT
WILL BE REFLECTED IN THE FINAL OFFICIAL STATEMENT

After the sale of the 2018 Notes (as defined herein) (anticipated to be on Tuesday, July 10,2018)
Salt Lake County, Utah (the “County”) expects to release its Comprehensive Annual Financial Report
for the Fiscal Year Ended December 31,2017 to the public on or about [June 30,2018] (the
“2017 CAFR").

The County’s intends to include the 2017 CAFR in the final OFFICIAL STATEMENT and incor-
porate financial information reflected in the 2017 CAFR in the final Official Statement. Based upon a
review of the preliminary figures that will be incorporated into the 2017 CAFR, the County does not
believe that the 2017 CAFR will reveal a material adverse change in its financial position from that
reflected in the 2016 CAFR,

INTRODUCTION

This introduction is only a brief description of the 2018 Notes, as hereinafter defined, the security and
source of payment for the 2018 Notes and certain information regarding Salt Lake County, Utah (the
“County”). The information contained herein is expressly qualified by reference to the entire OFFICIAL
STATEMENT. Investors are urged to make a full review of the entire OFFICIAL STATEMENT.

See the following appendices that are attached hereto and incorporated herein by reference:
“APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY,
UTAH FOR FISCAL YEAR 2016;" “APPENDIX B—PROPOSED FORM OF OPINION OF NOTE
COUNSEL:” “APPENDIX C—CASH FLOW SUMMARY OF REVENUE AND EXPENDITURES;”
and “APPENDIX D-—BOOK-ENTRY SYSTEM.”

When used herein the terms “Fiscal Year[s] 20YY™ or *“Fiscal Year[s] End[ed][ing] Decem-
ber 31, 20YY" shall refer to the year beginning on January 1 and ending on December 31 of the year in-
dicated. When used herein the terms “Calendar Year[s] 20YY™; “Calendar Year[s] End[ed][ing] Decem-
ber 31, 20YY™; or “Tax Year 20YY" shall refer to the year beginning on January 1 and ending on De-
cember 31 of the year indicated. Capitalized terms used but not otherwise defined herein have the same
meaning as given to them in the Resolution (as hereinafter defined).

Public Sale/Electronic Bid

The 2018 Notes will be awarded pursuant to competitive bidding received by means of the PARITY™
electronic bid submission system on Tuesday, July 10, 2018 as set forth in the OFFICIAL NOTICE OF
SALE (dated the date of the PRELIMINARY OFFICIAL STATEMENT).



See the “"OFFICIAL NOTICE OF SALE" above.
Salt Lake County, Utah

The County, incorporated in 1896, covers an area of approximately 737 square miles and is in the
north central portion of the State of Utah (the “State”). The County is bordered on the west by the Great
Salt Lake and the Oquirrh Mountains and on the east by the Wasatch Mountains. The County had
1,135,649 residents per the 2017 U.S. Census Bureau estimates, ranking the County as the most populated
county in the State (out of 29 counties). Based on 2017 U.S. Census Bureau population estimates, the
County has approximately 37% of the total population of the State. Salt Lake City, Utah is the County
seat and the capital city of the State. See “SALT LAKE COUNTY, UTAH" below.

The 2018 Notes

This OFFICIAL STATEMENT, including the cover page, introduction and appendices, provides in-
formation about the issuance and sale by the County of its $55,000,000. Tax and Revenue Anticipation
Notes, Series 2018, dated the day of delivery! (the “2018 Notes™ or “2018 Note™), initially issued in
book—entry form only.

Security

The 2018 Notes will be issued pursuant to applicable law in anticipation of the collection of taxes to
be levied and yet to be collected for the fiscal year beginning January 1, 2018 and ending Decem-
ber 31, 2018 (the “Fiscal Year 2018"). The County Council of the County (the “County Council™) will
levy taxes in Fiscal Year 2018 on all taxable property within the County, within the limit provided by
law, together with other budgeted revenues to be received during Fiscal Year 2018, sufficient to pay prin-
cipal of and interest on the 2018 Notes as the same fall due and to pay all budgeted maintenance and op-
eration and other expenses of the County for Fiscal Year 2018, and will appropriate a sufficient fund for
the payment of the principal of and interest on the 2018 Notes as the same shall fall due. See “SECURI-
TY AND SOURCES OF PAYMENT ON THE 2018 NOTES" and “FINANCIAL INFORMATION RE-
GARDING SALT LAKE COUNTY, UTAH—Tax Levy And Collection™ below.

Authority And Purpose

The 2018 Notes are being issued pursuant to (i) the Local Government Bonding Act, Title 11, Chap-
ter 14 (the “Act”), Utah Code Annotated 1953, as amended (the “Utah Code™), (ii) the Resolution of the
County Council adopted on June 5, 2018 (the “Resolution™), which provides for the issuance of the
2018 Notes and (iii) other applicable provisions of law.

Under State law, counties may issue tax and revenue anticipation notes in an amount not more than
90% of the estimated taxes and other revenues of the county for the current year, and, if such notes are
issued prior to the annual tax levy for the year in which such indebtedness is contracted, not more than
75% of taxes and other revenues of the county for the preceding year. The County has levied its property
tax for Fiscal Year 2018. The County estimates its Fiscal Year 2018 taxes and other reven ues to be ap-
proximately [S1,002 million], which would allow the C ounty to borrow a maximum amount of approx-
imately [$901.8 million] (90% of [$1,002 million]). Based on casl flow projections of revenues and ex-
penditures, the County expects to borrow $55 million of tax and revenue anficipation notes for Fiscal
Year 2018. See “APPENDIX C—CASH FLOW SUMMARY OF REVENUE AND EXPENDI-
TURES.”

The 2018 Notes are to be issued in anticipation of the collection of taxes and other revenues for Fiscal
Year 2018, for payment of current and necessary expenses of the County, and for other purposes for

! The anticipated day of delivery is Thursday, July 26, 2018.



which funds of the County may be legally expended. The County does not anticipate the issuance of addi-
tional tax and revenue anticipation notes during Fiscal Year 2018,

No Redemption Provisions
The 2018 Notes are not subject to redemption prior to maturity.
Registration, Denominations, Manner Of Payment

The 2018 Notes are issuable only as fully-registered notes and, when initially issued, will be regis-
ered in the name of Cede & Co., as nominee for The Depository Trust Company, New York, New York
(*DTC"). DTC will act as securities depository of the 2018 Notes. Purchases of 2018 Notes will be made
in book—-entry form only, in the principal amount of $100,000 or any whole multiple thereof, through bro-
kers and dealers who are, or who act through, Direct Participants (as defined herein). Beneficial Owners
(as defined herein) of the 2018 Notes will not be entitled to receive physical delivery of note certificates
so long as DTC or a successor securities depository acts as the securities depository with respect to the
2018 Notes. “Direct Participants,” “Indirect Participants™ and “Beneficial Owners” are defined under
“APPENDIX D—BOOK-ENTRY SYSTEM™ below.

Principal of and interest on the 2018 Notes are payable Thursday, December 27, 2018 by the County
Treasurer of the County (the “County Treasurer™), Salt Lake City, Utah, as paying agent (the “Paying
Agent”), to the registered owners of the 2018 Notes. So long as DTC is the registered owner, it will in
turn remit such principal and interest to its Participants, for subsequent disbursements to the Beneficial

Owners of the 2018 Notes, as described under the caption “THE 2018 NOTES—Book-Entry System”
below.

So long as DTC or its nominee is the sole registered owner of the 2018 Notes, neither the County, nor
the Paying Agent will have any responsibility or obligation to any Direct or Indirect Participants of DTC,
or the persons for whom they act as nominees, with respect to the payments to or the providing of notice
for the Direct Participants, Indirect Participants or the Beneficial Owners of the 2018 Notes. Under these
same circumstances, references herein and in the Resolution to the “Bondowners™ or “Registered Own-

ers” of the 2018 Notes shall mean Cede & Co. and shall not mean the Beneficial Owners of the
2018 Notes.

Tax Matters Regarding The 2018 Notes

Subject to compliance by the County with certain covenants, in the opinion of Chapman and Cutler
LLP, Note Counsel, under present law, interest on the 2018 Notes is excludable from gross income of the
owners thereof for federal income tax purposes and is not included as an item of tax preference in compu-
ting the federal alternative minimum tax for individuals and corporations, but such interest is taken into
account in computing an adjustment used in determining the federal alternative minimum tax for certain
corporations. In the opinion of Note Counsel, under the existing laws of the State of Utah, as presently
enacted and construed, interest on the 2018 Notes is exempt from taxes imposed by the Utah Individual
Income Tax Act.

See “TAX MATTERS™ below for a more complete discussion.
Professional Services

Regarding the issuance of the 2018 Notes, the following have served the County in the capacity indi-
cated.

L]



Note Registrar and Paying Agent
Salt Lake County Treasurer

Salt Lake County

2001 S State St N-1200

Salt Lake City UT 84190-1250
385.468.8305 | £385.468.8301

Note Counsel

Chapman and Cutler LLP

215 § State St Ste 800

Salt Lake City UT 84111-2339
801.533.0066 | £ 801.533.9595
bjerke@chapman.com

kwcushing(@slco.org

Municipal Advisor
Zions Public Finance Inc
Zions Bank Building
One S Main St 18" Fl
Salt Lake City UT 84133-1109
801.844.7373 | £801.844.4484
jon.bronson( zionsbancorp.com

Conditions Of Delivery, Anticipated Date, Manner, And Place Of Delivery

The 2018 Notes are offered, subject to prior sale, when, as and if issued and received by the success-
ful bidder(s), subject to the approval of legality by Chapman and Cutler LLP, Note Counsel to the Coun-
ty, and certain other conditions. Certain legal matters will be passed on for the County by Chief Deputy
District Attorney, Ralph Chamness. It is expected that the 2018 Notes, in book-entry form only, will be
available for delivery to DTC or its agent on or about Thursday, July 26, 2018.

No Continuing Disclosure Undertaking For The 2018 Notes

With the issuance of the 2018 Notes, the County is not subject to the continuing disclosure require-
ments of paragraph (b)(3) of Rule 15¢2-12 (the “Rule”) promulgated by the Securities and Exchange
Commission (the “SEC") because the 2018 Notes mature in nine months or less and are in denomina-
tions of 8100,000 or more. See “NO CONTINUING DISLCOSURE UNDERTAKING FOR THE
2018 NOTES” below.

Basic Documentation

This OFFICIAL STATEMENT speaks only as of its date, and the information contained herein is
subject to change. Brief descriptions of the County, the 2018 Notes, and the Resolution are included in
this OFFICIAL STATEMENT. Such descriptions do not purport to be comprehensive or definitive. All
references herein to the Resolution are qualified in their entirety by reference to such document, and ref-
erences herein to the 2018 Notes are qualified in their entirety by reference to the form thereof included in
the Resolution. The “basic documentation,” which includes the Resolution, the closing documents and
other documentation, authorizing the issuance of the 2018 Notes and establishing the rights and responsi-
bilities of the County and other parties to the transaction, may be obtained from the “contact persons™ as
indicated below.

Contact Persons

As of the date of this OFFICIAL STATEMENT, additional requests for information may be directed
to Zions Public Finance, Inc., Salt Lake City, Utah (the “Municipal Advisor™) the Municipal Advisor to
the County:

Jon Bronson, Senior Vice President/Managing Director of Public Finance
jon.bronson{@zionsbancorp.com

Marcus Keller, Assistant Vice President, marcus.keller@zionshancorp.com

Eric John Pehrson, Senior Vice President, eric.pehrson{@zionsbancorp.com




Zions Public Finance, Inc.
Zions Bank Building
One S Main St 18" Fl
Salt Lake City UT 84133-1109
801.844.7373 | f 801.844.4484

As of the date of this OFFICIAL STATEMENT, the chief contact persons for the County concerning
the 2018 Notes are:

Darrin Casper, Deputy Mayor/Chief Financial Officer, dcasper{@slco.org
K. Wayne Cushing, County Treasurer, kwcushing@slco.org
Salt Lake County
2001 S State St N-4100
(PO Box 144375)
Salt Lake City UT 84114-4575
385.468.7075 | £ 385.468.7071

SECURITY AND SOURCES OF PAYMENT ON THE 2018 NOTES

The 2018 Notes will be issued pursuant to applicable law in anticipation of the collection of taxes 1o
be levied and yet to be collected for Fiscal Year 2018. The County Council covenants, pursuant to the
Resolution, to levy taxes in Fiscal Year 2018 on all taxable property within the County, within the limit
provided by law, and together with other budgeted revenues to be received during Fiscal Year 2018, sul-
ficient to pay principal of and interest on the 2018 Notes as the same fall due, to pay all budgeted mainte-
nance and operation and other expenses of the County for Fiscal Year 2018, and will appropriate a suffi-
cient fund for the payment of the principal of and interest on the 2018 Notes as the same shall fall due.

See “FINANCIAL INFORMATION REGARDING SALT LAKE COUNTY, UTAH—Tax Levy
And Collection™ below.

NO CONTINUING DISCLOSURE UNDERTAKING FOR THE 2018 NOTES

With the issuance of the 2018 Notes, the County is not subject to the continuing disclosure require-
ments of the Rule promulgated by the SEC because the 2018 Notes mature in nine months or less and are
in denominations of $100,000 or more.

However, the County has previously entered into certain continuing disclosure undertakings for the
benefit of the beneficial owners of the County’s general obligation bonds, sales tax revenue bonds, sales
tax revenue (TRCC) bonds, transportation revenue bonds, excise tax revenue bonds and lease revenue
bonds to send certain information annually and to provide notice of certain events to the Municipal Secu-
rities Rulemaking Board ("MSRB”) through its Electronic Municipal Market Access system ("EMMA")
pursuant to the requirements of the Rule adopted by the Securities and Exchange Commission under the
Securities Exchange Act of 1934, as amended.

Except as noted below in this section under “Failure To Disclose” durin g the five years prior to the
date of this OFFICIAL STATEMENT, the County has not failed to comply in all material respects
with its prior undertakings pursuant to the Rule.

Based on such prior disclosure undertakings the County submits its annual comprehensive annual fi-
nancial report (“CAFR") (Fiscal Year Ending December 31) and other operating and financial infor-
mation on or before July 18 (not more than 200 days from the end of the Fiscal Year). The County will



submit the Fiscal Year 2017 CAFR and other operating and financial information on or before Ju-
ly 18, 2018, and annually thereafter on or before each July 18.

Failure To Disclose

The County’s dissemination agent failed to attach the County’s July 7, 2015 continuing disclosure re-
port (containing the Fiscal Year 2014 CAFR) to: (i) CUSIP®795676; dated August 2, 2007; KF1 and
KG9 (the required information was filed on EMMA on May 3, 2017) and (ii) CUSIP*795676; dated Feb-
ruary 14, 2008; KQ7, KR35 and KS3 (the required information was filed on EMMA on October 3, 2017).

THE 2018 NOTES
General

The 2018 Notes will be dated the date of their initial delivery! and will mature on Thursday, Decem-
ber 27, 2018 as set forth on the cover page of this OFFICIAL STATEMENT.,

The 2018 Notes will bear interest from their dated date at the rate set forth on the cover page of this
OFFICIAL STATEMENT. Interest on the 2018 Notes is payable on Thursday, December 27, 2018. Inter-
est on the 2018 Notes shall be computed based on a 360-day year comprised of 12, 30—day months. The
County Treasurer is the Note Registrar and Paying Agent for the 2018 Notes (in such respective capaci-
ties, the initial “Note Registrar™ and “Paying Agent™) under the Resolution.

The 2018 Notes will be issued as fully-registered 2018 Notes, initially in book—entry form only, in
the denomination of $100,000 or any whole multiple thereof, not exceeding the amount of its maturity.

No Redemption Provisions

The 2018 Notes are not subject to optional redemption prior to maturity.
Book-Entry System

DTC will act as securities depository for the 2018 Notes. The 2018 Notes 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 2018 Note certif-
icate will be issued in the aggregate principal amount of the 2018 Notes, and will be deposited with DTC.
See "APPENDIX D—BOOK-ENTRY SYSTEM™ for a more detailed discussion of the book—entry sys-
tem and DTC.

In the event the book—entry system is discontinued, the principal of and interest on the 2018 Notes
will be payable at the office of the Paying Agent.

Debt Service On The 2018 Notes

The 2018 Notes

Payment Date Principal Interest Period Total
Thursday, December 27, 2018 ...oooovvevivveeee.. $35.000,000.00 S S

! The anticipated day of delivery is Thursday, July 26, 2018.
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TAX CERTIFICATE

The County expects to deliver as part of the closing documents a Tax Certificate. Contained within
this Tax Certificate is a computation which is used to determine the maximum amount of tax and revenue
anticipation notes which can be issued by the County in Fiscal Year 2018.

See also “APPENDIX C—CASH FLOW SUMMARY OF REVENUE AND EXPENDITURES.”

SALT LAKE COUNTY, UTAH

General

The County, incorporated in 1896, covers an area of approximately 737 square miles and is in the
north central portion of the State. The County is bordered on the west by the Great Salt Lake and the
Oquirrh Mountains and on the east by the Wasatch Mountains. The County had 1,135,649 residents per
the 2017 U.S. Census Bureau estimates, ranking the County as the most populated county in the State (out
of 29 counties). Based on 2017 U.S. Census Bureau population estimates, the County has approximately
37% of the total population of the State. The County’s main office building is in Salt Lake City, Utah and
the County maintains a Web site at http://www.slco.org,

The cities and towns in the County include: Alta Town, Bluffdale City, Cottonwood Heights City,
Draper City, Herriman City, Holladay City, Midvale City, Millereek City, Murray City, Riverton City,
Sandy City, South Jordan City, Salt Lake City, South Salt Lake City, Tavlorsville City, West Jordan City
and West Valley City. Metro townships within the County include Copperton, Emigration Canyon,
Kearns, Magna and White City.

Form Of Government

A County Mayor (the “County Mayor™) and a nine-member County Council (the “County Couneil™)
currently govern the County. This provides for a separation of executive and legislative powers.

The County Mavor is elected at-large and serves full-time, performing traditional day—to-day execu-
tive/management duties. The powers of the County Mayor generally include, but are not limited to, man-
aging County divisions and departments, enforcing programs, policies, regulations and ordinances of the
County; negotiating County contracts; proposing a County budget; acting as an intergovernmental rela-
tions liaison; and considering and implementing long range planning, programs and improvements. The

County Mayor also has veto power over ordinances adopted by the County Council including power of
the line-item veto of budgets.

The County Council serves as the legislative branch of government. In general, the powers of the
County Council include, but are not limited to, the consideration and adoption of ordinances, rules, regu-
lations, resolutions, and policies; adoption of a budget, including the setting of tax rates and fees as may
be necessary to fund the budget; conducting hearings of public concern and quasi-judicial hearings on
matters of planning, zoning, license revocation, and other similar matters as provided by statute, charter
or ordinance; and generally performing every other legislative act as may be required by statute. In addi-
tion, the County Council serves as the Board of Trustees of the Municipal Building Authority, the County
Board of Equalization and the Redevelopment Agency Board.

In addition to the County Mayor and County Council, other Countywide elected officials include the
Assessor, Auditor, Clerk, District Attorney, Recorder, Sheriff, Surveyor and Treasurer.

Current members of the County Council, officers and certain administrators of the County and their
respective terms or appointment in office are as follows:



Office/District

Person

Years
of Service

Expiration

of Current Term

Chair/District 3......c.coceecerivennnenee. Almee Winder Newton 5 January 2019
Council Member/District 1............... Arlyn Bradshaw 8 January 2019
Council Member /District 2.............. Michael H. Jensen 18 January 2021
Council Member/District 4.............. vacant B January 2021
Counecil Member/District 5............... Steve DeBry 9 January 2019
Council Member/District 6............... Max Burdick 10 January 2021
Council Member/At-Large A (1)..... Jenny Wilson + January 2021
Council Member/At-Large B........... Richard Snelgrove 8 January 2023
Council Member/At-Large C (2)..... Jim Bradley 18 January 2019
Mayor.....ociinieniinnerniniensn. Ben McAdams 6 January 2021
ASSESSOL . c.cuiiiniceciriinnresiine. | Kevin Jacobs 5 January 2021
Auditor Scott Tingley -+ January 2019
ClOEK i mimmemnsnmsesmesspsngstssnnes Sherrie Swensen 28 January 2019
District AttOrney.....ccoevvvveveevveennee. Sim Gill 8 January 2019
Recorder (3) voveeieniennne. Adam Gardiner 2 January 2019
Sheriff (3) .ooovvviiviviiiieeecveeeenee. Rosie Rivera 2 January 2019
SUIVEFOE «virmmeesanssmmnnye | R0 IDeMATan 12 January 2021
Treasurer K. Wayne Cushing 8 January 2021
Deputy Mayor/

Chief Administrative Officer ........ Erin Litvack 3 Appointed
Deputy Mayor/

Chief Financial Officer ................. Darrin Casper 13 Appointed
Director of Planning and Budget...... Rod Kitchens 4 Merit
Chief Deputy District Attorney ........ Ralph Chamness 8 Appointed

(1) Ms. Wilson previously served six years as a Council Member.,

(2) Mr. Bradley previously served four years as a County Commissioner under the prior form of government,
(3) Appointed in August 2017,

Services Provided By The County

The County provides services to incorporated, unincorporated areas and metro townships within the
County. Some of the most important of these services are as follows.

County—wide services. Tax assessment, tax collection, tax distribution, tax equalization, auditing,
budgeting, accounting, investment, surveying, recording, marriage licenses, passports, library services
(excluding Salt Lake and Murray cities), jail services, eriminal justice support, prosecution, civil services,
aging services, health, mental health, parks and recreation, criminal justice and youth services, convention
center, fine arts, planetarium, convention & visitors bureau, job training and development, administration
and support services to county operations and flood control.

Unincorporated area services (and other areas by contract). Animal services, justice courts, street
lighting, highways, planning and zoning, traffic engineering, development services, business licenses and
sanitation and misdemeanor prosecution.

Police and Fire. Police protection is provided by the Unified Police Department ("UPD") and
fire/911 ambulance and other emergency services are provided by Unified Fire Authority (“UFA"), both
public agencies created by the County and several municipalities in the County pursuant to the Utah Inter-
local Cooperation Act. The County has also established two local districts covering the unincorporated
area of the County that are responsible for funding police protection and funding fire/911 ambulance and
other emergency services in the unincorporated area and representing those areas in UPD and UFA.



Employee Workforce And Retirement System; Other Post-Employment Benefits

Employee Workforce and Retirement System. The County employed 4,134 full-time equivalent em-
ployees as of Fiscal Year 2016. For a 10—year Fiscal Year history of the County’s full-time employment
numbers see “APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE
COUNTY, UTAH FOR FISCAL YEAR 2016-Statistical Section-Full-time Equivalent County Govern-
ment Employees by Function™ (CAFR page 193).

The County participates in cost-sharing multiple employer defined benefit pension plans covering
public employees of the State and employees of participating local government entities administered by
the Utah State Retirement Systems ("URS™). The retirement system provides retirement benefits, a de-
ferred compensation plan, annual cost of living adjustment and death benefits to plan members and bene-
ficiaries in accordance with retirement statutes.

For a detailed discussion regarding retirement benefits and contributions see “APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Notes to the Basic Financial Statements—Note 10, State Retirement Plans™ (CAFR
page 71).

Other Post-Employment Benefits. The County offered post-employment health care and life insur-
ance benefits through a single employer defined benefit plan to eligible employees who retire from the
County and qualify to retire from the URS. The benefits, benefit levels, employee contributions, and em-
ployer contributions are governed by County policy and can be amended at any time. The County elimi-
nated post-employment benefits (*OPEB”) for new employees hired on or after December 31, 2012,

In Fiscal Year 2015, the County created an employee benefit trust and corresponding OPEB Trust
Fund to account for, accumulate, and invest assets necessary to pay for future accumulated liability. A
four-member board of directors was established for the trust comprised of County financial officials in-
cluding the Chief Financial Officer, the County Treasurer, the County Council’s Fiscal Manager and a
representative from Human Resources. The board of directors has hired an investment firm to manage the
assets of the trust.

As of December 31, 2015, the most recent actuarial valuation date (actuarial valuation done every two
years), $4.3 million has been funded in the OPEB plan. The actuarial accrued liability for benefits
15 $102.9 million and the unfunded actuarial accrued liability is $98.6 million. For Fiscal Year 2016, the
County contributed $3,908,992 to the plan, including $2,502,424 for OPEB costs in the current year and
an additional $1,406,568 to prefund benefits.

For a detailed discussion regarding OPEB benefits see “APPENDIX A—COMPREHENSIVE AN-
NUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FISCAL YEAR 2016-Notes to
the Basic Financial Statements—Note 11. Other Postemployment Benefits™ (CAFR page 75).

Risk Management

For a comprehensive discussion regarding property insurance coverage and limits, self~insurance on
worker’s compensation and employee medical and dental benefits and legal contingent liability claims see
“APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY,
UTAH FOR FISCAL YEAR 2016-Notes to the Basic Financial Statements-Note 12. Risk Management™
(CAFR page 77) and “~Note 9. Long-Term Liabilities; Section 9.9. Claims and Judgements Payable™
(CAFR page 70). As of the date of this OFFICIAL STATEMENT, all property insurance policies are cur-
rent and in force. The County believes its risk management policies and coverages are normal and within
acceptable coverage limits for the type of services the County provides.



Investment Of Funds

The State Money Management Act. The State Money Management Act, Title 51, Chapter 7 of the
Utah Code (the "Money Management Act”), governs and establishes criteria for the investment of all pub-
lic funds held by public treasurers in the State. The Money Management Act provides a limited list of ap-
proved investments, including qualified in-state and permitted out-of-state financial institutions, obliga-
tions of the State and political subdivisions of the State, U.S. Treasury and approved federal government
agency and instrumentality securities, certain investment agreements and repurchase agreements and in-
vestments in corporate securities meeting certain ratings requirements. The Money Management Act es-
tablishes the State Money Management Council (the *Money Management Council”) to exercise over-
sight of public deposits and investments, The Money Management Council is comprised of five members
appointed by the Governor of the State for terms of four years, after consultation with the State Treasurer
and with the advice and consent of the State Senate.

The County is currently complying with all the provisions of the Money Management Act for all
County operating funds.

The Utah Public Treasurers' Investment Fund. A significant portion of County funds may be invested
in the Utah Public Treasurers Investment Fund (“PTIF”), The PTIF is a local government investment
fund, established in 1981, and managed by the State Treasurer. All investments in the PTIF must comply
with the Money Management Act and rules of the Money Management Council. The PTIF invests pri-
marily in money market securities. Securities in the PTIF include certificates of deposit, commercial pa-
per, short-term corporate notes, and obligations of the U.S. Treasury and securities of certain agencies of
the federal government. By policy, the maximum weighted average adjusted life of the portfolio is not to
exceed 90 days and the maximum final maturity of any security purchased by the PTIF is limited to five
years. Safekeeping and audit controls for all investments owned by the PTIF must comply with the Mon-
ey Management Act.

All securities purchased are delivered versus payment to the custody of the State Treasurer or the
State Treasurer’s safekeeping bank, assuring a perfected interest in the securities. Securities owned by the
PTIF are completely segregated from securities owned by the State. The State has no claim on assets
owned by the PTIF except for any investment of State moneys in the PTIF. Deposits are not insured or
otherwise guaranteed by the State.

Investment activity of the State Treasurer in the management of the PTIF is reviewed monthly by the
Money Management Council and 1s audited by the State Auditor. The PTIF is not rated.

See “APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE
COUNTY, UTAH FOR FISCAL YEAR 2016-Notes to the Basic Financial Statements—Note 3. Deposits
and Investments” (CAFR page 56).

(The remainder of this page has been intentionally left blank.)
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Population

Change From

o/
/0

Prior Period

State of Utah

%
Change From
Prior Period

County
2017 Estithate (1) o 1,135,649
2010 Census...cvcveveveieeeeviieiiineieeeen. 1,029,655
2000 EEiSES mrnenmamrss s 898,387
1990 Census s nammmnsi gy 725,956
1580 CEasts nnnremaymmG 619,066
O enSS s mminriainie 458,607
1960 Census..ooveeeiiecieiiieces e, 383,035
1950 CeNSUS cvvvvieciii v ciicinans 274,895
1940 CenSUS .ovvve i 211,623
1930 CenSUS .uvvveeieeiiesiiiesceieinaesiras 194,102
L2 D ERTIBIS e s e 159,282
PR RIS s 131,426

10.3%

14.6
23.7
17.3
35.0
19.7
393
29.9

9.0
21.9
21.2
69.1

3,101,833

2,763,885
2,233,169
1,722,850
1,461,037
1,059,273
890,627
688,862
550,310
507,847
449,396
373,351

2
L

13
I~

L1}
S0

o0

Led

29.6
17.9
37.9
18.9
293
252

8.4
13.0
20.4
34.9

(1) U.S. Bureau of the Census estimates for July 1, 2017, Percentage change is calculated from the 2010 Census.

(Source: U.S. Department of Commerce, Bureau of the Census.)

(The remainder of this page has been intentionally left blank.)
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Largest Employers

The County is the business and [inancial center for many of the major businesses and industries in the

State. Major employers (over 1,000 employees) in the County area include:

Range of

Number of
Employer (Location) Business Category Emplovees
State of Utah (county—wide) .c.coovvviiinvinimmnininiminn All services 19,125-39,100
University of Utah Hospital (Salt Lake) .coccooiniiicininn Health care and social assistance 7,.000-10,000
Granite School District (county-wide) ..o v Education services 6,025-13,150
Intermountain Medical Center (MUrray) cooooevvevevenieenen Health care and social assistance 5,000-7,000
Salt Lake County (county=wide) .....ocoeceevnereeencnrenenee.. Public administration 5,000-7,000
Jordan School District (county—wide) ...ccovevnninivincnns Education services 4,125-9.,500
University of Utah (Salt Lake) Education services 4.000-5,000
Wal Mart (county—wide)........ccoennen ... Retail trade 3.050-6,250
C.R. England Inc. (Salt Lake)......... ... Transportation and warehousing 3,000-4,000
Delta Airlines (Salt-Lake).cumissiasinaimm Transportation and warehousing 3.000-4.000
Discover Products (Salt Lake)...cvimiemiisniiin, Finance and insurance 3,000-4,000
L3 Communications Corp. (Salt Lake).ocoovviicvviennnnn Manufacturing 3,000-4,000
Primary Children's Med Center (Salt Lake).....ccocvveeen. Health care and social assistance 3,000-4,000
The Canyons School District (county—-wide)..ovieens Education services 2,925-6,350
Seaiths (coumty—wide)nmaeimmrsmnmsiiaenis Retail trade 2,600-6,200
Zions Bank, division of ZB, N. A, (county—wide).......... Finance and insurance 2,550-3,350
U. S. Postal Service (county—wide) ...ccoevrceiierencicnnnns Transportation and warehousing 2,400-4,900
Wells Fargo Bank/Advisors (county—wide)....cooveiinn Finance and insurance 2,300-4,725
Salt Lake City School District (Salt Lake) ...ooocoiiicnne. Education services 2,050-4.,400
Associated Reg. & University Patholo (Salt Lake) ....... Health care and social assistance 2,000-3,000
Jet Blue:Airways (Salt Lake ) wasnmmmaramsns Administration 2.000-3,000
United Parcel Service (Salt Lake).......coviivennivicinncinn Transportation and warehousing 2.000-3,000
VA Salt Lake City Health Care Systems (Salt Lake) .... Health care and social assistance 2,000-3.000
Salt Lake Community College (county—wide) .............. Education services 1,850-3.750
Salt Lake City {(Salt Lake) s iamnnnaiieasin Public administration 1,475-3,073
Harmons (various Cities) ..o.o.oieeercr e iee e Retail trade 1,450-3,300
Utah Transit Authority (Salt Lake)....covniiiieciiienn, Transportation and warehousing 1,200-2.500
Kennecott Utah Copper (county—wide) ....... Mining; Manufacturing 1,050-2,250
The Home Depot (Various Cities)....eeerrneiisnirisrniens Retail trade 1.030-2,500
Clearlink Technologies Payroll (Salt Lake) Information 1,000-2,000
Delta Airlines Reservation (Salt Lake) .o Transportation 1,000-2,000
B (D P EPE R sunvnonsersumncensims s B e e s s Retail trade 1,000-2,000
Edwards Lifescience (Draper) .ooooovvoeerineeeneennns Manufacturing 1,000-2,000
Extend Health, Inc. (South Jordan)......coccvveeinicenninnnnns Finance and insurance 1,000-2,000
Fidelity Brokerage Services LLC (Salt Lake) ............... Finance and insurance 1,000-2,000
Goldman Sachs and Co. (Salt Lake)......ceiiiiniin Finance and insurance 1,000-2,000

Health care and social assistance
Management

Intermountain Medical Center (Salt Lake) ..
Lake Park Campus (West Valley) ..o

LDS Geneology (Salt Lake) ....ocoovvvivininnins Social assistance

L.DS Hospital (Salt Lake) oo Health care and social assistance
LDS Offices (Salt Lake) oo Social assistance

Merit Medical (South Jordan) Manufacturing

Overstock Com Inc. (Cottonwood Heights) .................. Retail trade

Premier Employee Solutions LLC (Salt Lake) .............. Administrative

Riverton Hospital (Riverton) ......cccvevivniiiiseninen Health care and social assistance
Selecthealth, Inc. (Salt Lake) i, Finance and insurance

Skywest Airlines (Salt Lake) .o Transportation and warehousing

14

1,000-2.000
1,000-2.,000
1,000-2,000
1.000-2,000
1,000-2,000
1,000-2,000
1,000-2,000
1.000-2,000
1.000-2,000
1.000-2,000
1,000-2.000



Largest Employers—continued

Range of

Number of

Employer (Location) Business Emplovees
Snowbird Operations LLC (Salt Lake) ......oovovveevvieeenne, Accommodations and food services 1,000-2,000
St Matks Hospital (Salt Lake).onvwnnmmmmommmas Health care and social assistance 1,000-2,000
Sutter Conriget LLEC (Salt Lake) i scamsmesssnisiiii Professional, scientific/technical service 1,000-2,000
Teleperformance USA (Salt Lake) .oovvvvviviiree e, Administration 1,000-2,000
Ultradent Products (South Jordan)................ R Manufacturing 1,000-2,000
U.S. Postal Service (Salt Lake)..oooooeeeeeeeceveererenn, Public administration 1,000-2,000
Utah State Prison (Draper)....cc i sivneeerseeninns Public administration 1,000-2,000
Utah State Social Services (county—wide).....ccoovvennrnn, Health care and social assistance 1,000-2,000
Western Governors University (Salt Lake)..c..ooiienn. Education services 1,000-2,000

(Source: Utah Department of Workforce Services. Updated February 2018 (reflecting information as of Septem-
ber 2017).)

For additional demographic, economic, and principal employers as of the County’s Fiscal Year 2016
see “"APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUN-
TY, UTAH FOR FISCAL YEAR 2016-Statistical Section-Demographic and Economic Statistics Last
Ten Years™ (CAFR page 189) and “—Principal Employers-Most Current Calendar Year Available and
Nine Years Ago™ (CAFR page 190).

Rate Of Unemployment—Annual Average

Salt Lake State United
_Year _County_ of Utah _States
20018 (1) verieireiiiiiiiiiiiieenn. 3.0% 3.1% 3.9%
20 Tnammmsmmnsmrssn 3.1 3.2 [4.2]
2016 3.2 35 4.9
2015 33 35 53
2014 3.7 3.8 6.2
2013, 44 4.6 7.4

(1) Preliminary, subject to change. As of April 2018 (seasonally adjusted)

(Source: Utah Department of Workforce Services.)

(The remainder of this page has been intentionally left blank.)
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DEBT STRUCTURE OF SALT LAKE COUNTY, UTAH
Outstanding General Obligation Bonded Indebtedness
The County has outstanding the following general obligation bonds (collectively, the GO Bonds™).

which GO Bonds are payable from proceeds of ad valorem taxes levied (without limitation as to rate or
amount) on all ad valorem taxable property in the County.

Original Current
Principal Final Principal
Series (1) Purpose Amount Maturitv Date Qutstanding
2017B......c..cvo.... Refunding $29,345,000  December 15,2032 S 29,345,000
531 ) G (e Recreation 39,125,000  December 13, 2027 39,125,000
2016 .....ccc......... Refunding/crossover 27,885,000  December 15, 2029 27,885,000
2015B................ Recreation/open space 22,000,000  December 15, 2035 20,415,000
2015A................ Refunding 13,925,000  December 15,2027 13,735,000
2013 (2)............. Recreation/open space 25,000,000  June 15,2023 (6) 5,460,000
2012B (3).......... Refunding 38,165,000  June 15, 2021 16,645,000
2012 .oivivinnenn. ZoO/aviary 14,600,000  December 15, 2031 10,800,000
2011B.....cceeever.. Refunding 10,645,000  December 15,2018 1,285,000
2011A (2).......... Museum/aviary 25,000,000  December 15,2019 (6) 2,935,000
20108 (4) (5)..... Zoo (BABs) 14,450,000  June 15,2019 (7) 14,450,000
2009B (4) (5)..... Open space/aviary (BABs) 18,625,000  June 15, 2019 (7) 18,625,000
2009A.. i Open space/aviary 11,375,000  December 15, 2018 _ 1,405,000
Total principal amount of outstanding debt........ccoovivcinvivinisinniinnien. 9202,110,000

(1) All bonds rated “AAA™ by Fitch Ratings (“Fitch™): “Aaa™ by Moody’s Investors Service ("Moody’s): and
“AAA” by S&P Global Ratings (“S&P™). as of the date of this OFFICIAL STATEMENT.

(2) Principal portions of this bond were refunded by the 2017B GO Bonds.

(3) Issued as federally taxable bonds.

(4) Federally taxable (direct pay, 33% issuer subsidy, Build America Bonds).

(5) This bond to be refunded on the Crossover Date (June 15, 2019, the “Crossover Date™).

(6) Final maturity date after a portion of this bond were refunded by the 2017B GO Bonds.

(7) Final maturity date after this bond is refunded from moneys received from the 2016 Escrow Account (created
from bond proceeds from the 2016 GO Crossover Refunding Bonds) on the Crossover Date.

(Source; Municipal Advisor.)

(The remainder of this page has been intentionally left blank.)



Outstanding Sales Tax Revenue Bonded Indebtedness

The County has outstanding the following sales tax revenue bonds (collectively, the “Sales Tax Rev-
enue Bonds™). The Sales Tax Revenue Bonds are special limited obligations of the County, payable solely
from and secured by a pledge of the revenues, moneys, securities and funds pledged therefore in the
2001 sales tax revenue indenture. The pledged revenues consist of all the revenues produced by a sales
and use taxes levied by the County under the County Option Sales and Use Tax Act. The Sales Tax Rev-

enue Bonds are not issued on a parity with the County’s other sales tax revenue bonds (as described here-
in).

Original Current

Principal Final Principal
Series Purpose Amount Maturity Date Outstanding
2017B (1) ... Buildings/land $38,520,000 February 1, 2037 S 38,520,000
2017A (1) (2)... Buildings/land 13,550,000 February 1, 2024 11,575,000
2014 (1)............ Buildings/land 30,000,000 February 1, 2035 26,970,000
2012A (1)......... Refunding 43,725,000 February 1, 2025 32,395,000
2011 (3).....e.....  Solar energy/QECB 1,917,804 February 1, 2028 1,216,000
2010D (1) (4)... Building (BABs) 33,020,000 November 1, 2035 28,155,000
2010A (5) ceeenns Refund/storm drain 8,855,000 February 1, 2020 325.000
Total principal amount of outstanding debt.........ccocviiviiininiinnivniincesinen,. $139,156,000

(1) Rated "AAA” by S&P and “AAA™ by Fitch, as of the date of this OFFICIAL STATEMENT.

(2) Interest on these bonds is federally taxable.

(3) Not rated; no rating applied for. Private placement; issued as “Qualified Energv Conservation Bonds (QECB)~
with a 2.25% interest rate.

(4) Federally taxable (direct pay, 35% issuer subsidy, Build America Bonds).

(5) Rated “AAA” by S&P, as of the date of this OFFICIAL STATEMENT.

(Source: Municipal Advisor.)
Outstanding Transportation Tax Revenue Bonded Indebtedness

The County has outstanding the following transportation tax revenue bonds (collectively, the Trans-
portation Bonds™). The Transportation Bonds are special limited obligations of the County, payable solely
from and secured by a pledge of the revenues, moneys, securities and funds pledged therefore in the
2010 transportation indenture. The pledged revenues consist of certain highway fund revenues received
by the County pursuant to an Interlocal Cooperation Agreement with the State. The most significant
source of highway fund revenues is certain transportation related sales taxes and fees collected within the
County. The Transportation Bonds are not issued on a parity with the County’s other sales tax revenue
bonds (as described herein).

Original Current

Principal Final Principal
_ Series (1)__ Purpose Amount Maturity Date Outstanding
2010B (2)......... Transportation (BABs) §57,635,000 August 15, 2025 $57,635,000
2010A............... Transportation 16,905,000 August 15,2018 _3.845,000
Total principal amount of outstanding debt.......covimniiiimmimiins, 963,480,000

) Rated "AAA” by Fitch and “AAA™ by S&P, as of the date of this OFFICIAL STATEMENT,

(1
(2) Federally taxable (direct pay, 33% issuer subsidy, Build America Bonds).

(Source: Municipal Advisor.)



Outstanding Excise Tax Road Revenue Bonded Indebtedness

The County has outstanding the following excise tax revenue bonds (collectively, the “Excise Tax
Bonds™). The Excise Tax Bonds are special limited obligations of the County, payable solely from and
secured by a pledge of the revenues, moneys, securities and funds pledged therefore in the 2014 excise
tax indenture, The pledged revenues consist of certain fee—in-lieu tax revenues and uniform fees collected
in the County. The Excise Tax Bonds are not issued on a parity with the County’s other sales tax revenue
bonds (as described herein).

Original Current
Principal Final Principal
Series Purpose Amount Maturity Date Outstanding
2017 (1).vereveenee. . Refunding $23,925,000 August 15,2033 $23,925,000
2014 (1) (2)coennns Roads 38,600,000 August 15,2023 (3) 9,595,000
Total principal amount of outstanding debt...........cccoivviiviiiiiinnen.. 933,520,000

(1) Rated “AAA" by Fitch and "AAA™ by S&P, as of the date of this OFFICIAL STATEMENT.
(2) Principal portions of this bond will be refunded by the 2017 Excise Tax Road Revenue Bonds.
(3) Final maturity date after a portion of this bond will be refunded by the 2017 Excise Tax Road Revenue Bonds,

(Source: Municipal Advisor.)
Outstanding Sales Tax Revenue (TRCC) Bonded Indebtedness

The County has outstanding the following sales tax revenue (TRCC) bond (the “TRCC Sales Tax
Revenue Bonds™). The TRCC Sales Tax Revenue Bonds are special limited obligations of the County,
payable solely from and secured by a pledge of the revenues, moneys, securities and funds pledged there-
fore in the 2017 sales tax (TRCC) indenture. The pledged revenues consist of revenues produced by the
sales and use taxes levied by the County under the Tourism, Recreation, Cultural, Convention, and Air-
port Facilities Tax Act (related to restaurant, rental of motor vehicles, and transit room (hotel/motel) sales
taxes). The TRCC Sales Tax Revenue Bonds are not issued on a parity with any of the County’s other
sales tax revenue bonds (as described herein).

Original
Principal Final Principal
Series Purpose Amount Maturity Date Outstanding
2017 (1) e Buildings $44,230,000 February 1, 2037 $42,995,000

(1) Rated “AAA" by Fitch and “AA+" by S&P Global Ratings, as of the date of this OFFICIAL STATEMENT.

(Source: Municipal Advisor.)

(The remainder of this page has been intentionally left blank.)



Debt Service Schedule Of Outstanding General Obligation Bonds By Fiscal Year

Sories 2018

Fiscal Series 20178 Series 2017 2016 Escrow Series 20158

Year Ending §20 343 000 $39.125.000 £27.885,000 Account $22.000,000

Decemnber 31 Principal Interest Principal Interest Principal Interest Pavment (1} Principal Interest
07 s 0 % 153251 s 0§ 645571 3 0 S 1,304,400 S(LAE00) S 805000 S BR3AE0
2018 200,000 967,900 7.373,000 1,956,250 a 1,304,600 (1,304,500) 845,000 645,200
e 225,000 957,900 7,925,000 1,587,500 2,130,000 1,304,600 (632,300) §85,000 602,950
020 1,620,000 946,630 2,500,000 1.191,250 2,110,000 1,198,100 - 930,000 538,700
M 1,700,000 863,650 2,625,000 1.066,150 2,185,000 1,113,700 = 550,000 340,100
a0 1,860,000 780,630 2,750,000 935,000 2,285,000 1,025,500 - 970,000 521,100
et 1,875,000 690,630 797,500 1,375,000 934,300 950,000 31,760
1024 3,200,000 396,900 653,750 2,470,000 839,300 - 1,035,000 452200
2023 3.350,000 436,900 502,500 2,500,000 716,000 = 1,050,000 400,430
2026 2,225,000 369,900 K 343,730 2,720,000 536,500 - 1,110,000 378,650
077 2,300,000 325400 3,515,000 176,250 2,860,000 430,500 = 1,143,000 343,350
028 2,325,000 277,100 - = 3,000,040 307,500 = 1,180,000 311,000
2019 2,400,000 223 - - 3,450,000 157,500 1,210,000 278,550
2030 2,425,000 164 - E - = 1,250,000 342250
2031 1825000 101,773 - = - = 1,285,000 204,750
032 1,875,000 32,500 - E - 1,325,000 166,200
2033 - = = - - 1,363 000 126,430
2034 - = - - - - 1,405,000 85,500
20335 - — - = = - = 1.445.000 433510
Totals $26.345.000 S 7811578 §39.125.000 “$10.153,521 $ 17885000 $11,243 500 543,261,500y § 21220000 S T.085.900

Fiscal Series 2013A Seres 2013 Series 10128 Series 2012 Series 20118

‘Year Ending $13.925.000 $25.000.600 $38.165.000 $14.600,000 $10.6435,000

December 3] Pnncipal Interest Principal Interest Principal Interest (3) Principal Interest Principal Intarest
h{Ti 3 0 5 391,050 S BRSO00 8 636291 § 6,490,600 S 396,293 s 660,000 8§ 261,673 5 2085000 S 133,600
2018 . 1,105,600 391,050 440,000 6,363,000 326,078 670,000 248475 1,285,000 51,400
019 1,145,600 333,800 983,000 6,643,000 236,850 685,000 233,075 - -
1020 1,240,000 478,330 1,033,000 5,325,000 139,088 693,000 1,375 -
031 1,265,000 418,550 1,050,000 4,675,000 43,581 715,000 207475 - =5
022 1,350,000 335300 1,145,000 - - 740,000 193,175 - =
LY 1,410,000 287,800 1,263,000 30,125 - - 743,000 178,375 -
1024 1,475,000 217,300 4] 0(2) - = 735,000 163,473 -
035 1,540,000 143,550 0 0 (2) - - 770,000 148,375 -
2026 1,593,000 97,350 4 02y - - 790,000 131,050
aan 1,630,000 49,500 0 0 - 810,000 111300 -
ikl - - 0 03 - - 830,000 91,050 = =
029 - - 1 () - - 830,000 70,300 - =
30 - - 1] 0() - - 870,000 47,688 - =
031 - - 0 () = 875,000 24063 - =
03 - - 0 0 (1) - - - =
2033 - - 0 G(I) - - - - -
034 - - - - - - - - -
2035 - - = — - - — = -
Totals $13,735.000 § 3.765.800 § 7205000 S L66279| $ 29,700,000 S 1,143,891 S 11460000 § 2333225 § 3340000 8 183,000

(1) Escrowed moneys for the payment of interest on the 2016 GO Bonds (from moneys held in the 2016 GO Fserow Account).
{2) Principal and interest was refunded by the 20178 Bonds.

{3) Issued as federally taxable bonds.
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Debt Service Schedule Of Outstanding General Obligation Bonds By Fiscal Year—continued

Fiscal Series 2011A Series 2010B Senes 20104 Series 20098 Series 20094
Year Ending $23.000,000 514,450,000 §7,530,000 $18,6235.000 $11,375.000
December 31 Principal Interest Principal Interest (2) Principal Interest Principat Interest (2) Principal Interest
017 $ 1,400,000 5 352,169 5 0 5 6820978 5§ 1L00G,000 § 27,300 5 05 930,013 $ L5006 8 79,688
2018 | 445,000 88,050 1,025,000 682,978 - - 0 930,013 1,405,000 42,150
19 | 430,000 44700 1,050,000 641,978 (3} = = 1,430,000 930,013 (3) — -
2020 0 0 1,080,000 308403 (3) = = 1,485,000 866,213 (3) -
2021 0 01 1,110,008 551,963 (3) = - 1,333,000 708,645 (1) - -
202 1] O 1,140,000 503,123 (3) - = 1,380,000 727,268 (3) -
205 0 LN 1,175,000 451,823 (3) - - 1,625,000 652218 (3) = -
204 0 0l 1,210,000 397773 (3) - = 1,680,006 ST42U8 (3 - -
2025 0 a{h 1,230,000 240,903 (3) == - 1,733,000 491,058 (3 - -
2026, 0 0 1,283,000 280,903 (3) - - 1,790,000 03 440 (5 - -
027 ] 0L 1,350,000 216,653 (3) - - 1,830,000 310,360 (3) - -
2028 0 0 h 1,373,000 148,158 (3) - - 1,915,000 212310 (3 -
2029 ] G 1,420,000 73970 (3) - - 1.980,000 108,900 (3) - -
2030 ] o - - - - - - -
2031 - - = = S = = E _
2032 = - = - - - - =
2033 = = = = = = = = E-
2034 = = - = = = = = = -
3035, = = = = - = = - =
Totals S 4335000 § 484919 $14.450000 8 5573605 5 1000000 S 27.500 5 18615000 § 7934668 § 2770000 § 121,838
Fiscal Series 2008 Series 2007 (3} Totals
Year Ending 524.000.000 $65.000.000 Toral Toral Total Debt
December 31 Principal Interest Prineipal Interest Principal Taterest (6) Service
207 $ 1,125,000 8 39375 S 9125000 § 228125 $ 24920000 5 6162979 § 31081979
2018 0 a4 - 22,860,000 6,826,043 20,686,043
nle . 0 04 - = 24615000 6,673 441 31,288,441
2020 ] 0{4) - - 17,980,000 6,356 204 24.376,204
2021 1] 04 - 17,860,000 5,752,664 213412,6604
022 ] G4 - 13,760,000 5130391 18,800,391
1023 0 ) _ - 14,273,000 4,324 651 18,794,691
2024 ] 04 - = 14,850,000 3895116 18,745,116
2025 a (4} 15,500,000 3,179.736 18,679,730
2026 a o = 14,563,000 2,591,543 17,456,543
w027 {1 04y - = 13,470,000 1983313 17453313
2078 N . _ . 10,625,000 1347118 11,672,118
2029 = = = = 11,014,000 014,843 11,924,845
1030 - - - 4,343,000 453,063 3,000,063
2031 - = - 3,585,000 330,588 4,315,588
2032 - = - 3,200,000 218,700 3418700
2033 = - - = 1,363,600 126,430 1,441,450
2034 = - = ™ 1,403,000 85,500 1,480,500
035 _ - . 1,443,000 43,330 1.488.350
Totals S 1125000 § 39,375 $ 5125000 § 228133 S 536639733 §291,174.733
(1) Principal and interest was refunded by the 20178 Bonds.
(2) Federally taxable (direct pay, 35% issuer subsidy, Build America Bonds), Does not reflect any federal interest subsidy pavments,
{3) Principal will be refunded on the Crossover Date (June 15, 2019) from moneys to be received from the 2016 GO Escrow Account and interest will cease to
accrue.
(4) Principal and interest was refunded by the 2015A GO Bonds.
(5) This bond issue is included in this table because final principal and interest payvments were paid in Fiscal Year 2017,
{6) Does not reflect any federal interest rate subsidy pavments on the 2009 GO Bonds and the 2010 GO Bonds which were issued as Build America Bonds.

Includes moneys received from the 2016 GO Escrow Account for payments on the 2016 GO Bonds (through June 15, 2019).

(Source: Municipal Advisor.)
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Debt Service Schedule Of Outstanding Sales Tax Revenue Bonds By Fiscal Year

Issued under the 2001 sales tax indenture (1)

Fiscal Series 20178

Sertes 2017A (2)

Series 2014

Sertes 20124

Series 2011 (4

Year Ending $38.520,000 513,550,000 $30,006,000 $43,725.000 $1.017.804

December 31 Principal Interest Principal Interest Prinaipal Interast Principal Interest Principal [nterast
217 s 0 S 574318 M (] S 100,088 g 1010660 $ 1,098036 $ 3,760,000 1743925 S 155,000 (3) § 30,549
2018 { 1,378,363 1573,000 255,508 1,060,000 1,047,306 3,940,000 1.585,925 107,000 (3) 24,564
2019 a 1,378,363 2,000,000 230,045 1,113,000 4,110,000 1,408,373 110,000 (3) 26,123
2020 a 1,378,363 2,023,000 157,119 1,133,000 4,325,000 1,197,500 112,000 (3) 23,6235
24210 1] 1,378,363 2,075,000 137,935 1,195,000 4,540,000 975873 115,000 (3) 21,07
3 0 1.378.363 2,100,000 112,410 1,233,000 830,831 4,765,000 743,250 117,000 (3) 18,461
2013 0 1,378,363 2,173,000 60,548 1,320,000 Ta6490 5,015,000 408,730 120,000 (3) 13,793
024 1,020,000 1,352,863 1,200,060 16,680 1,350,000 718,706 3,295,000 241,000 123,000 (3) 13,061
2033 2,300,000 1,298,613 - = 1,460,000 647,436 4,345,000 34313 126,000 (3) 10,240
s 2,460,000 1,209,863 - ~ 1,333,000 S5T1581 - 128.000 (3) 7,403
2027 2,523,000 1,086,738 - — 1,603,000 302,106 - 131,000 (3) 4,489
2028 21,625,000 988,173 - 1,670,800 436,606 - = 134,000 (3) 1,508
2029 1,675.000 Gl4610 - - 1,730,000 37735 = - =
2030 1,775,000 834,375 - - 1,780,000 - - = 5
203 2,850,000 750,500 - - 1,835,000 - - - =
N3 2,950,000 661,636 - - 1,890,000 - - - =
2035 3,023,000 - = 1,850,000 136,506 - - 2
1034 3,150,000 - - 2,010,000 66,150 - - = =
2033 3,275,000 - - 2,075,000 32422 - - -
2036 3,400,000 = = = =
037 3.550.000 \ = = - - - - - 5
Totals. % 38,520,000 $ 19,343,174 $13.330.000 S 1,141.235 £ 29,040,000 $ 10,991,934 S 40,053,000 5 8432913 S 1428.000 3 201,308

Issued under the 2001 sales tax indenture (1)
Fiscal Series 2010D Series 20104 Totals

Year Ending §33,020,000 $8.833,000 Toral Tonal Total Debt

December 31 Principal Interest (8) Princigal Interast Principal Interest () Service
017 S 1,230,000 $ 1275409 S 1,555,000 5 46,313 5 7.660,000 S 4880935 $ 12,540,936
Rl E 1,250,000 1244 639 153,000 12,833 8,457,600 5557211 14,044 211
019 1,275,000 1,207,159 160,000 7963 8,770,000 3,250,958 14,010,558
524 1,305,000 1,165,721 163,000 2681 9,087,000 4918515 14,005,515
1631 1,330,000 1,120,044 - - 9,233,000 4,565,375 13,820,375
2032 1,360,000 (5) 1,073,496 - 9,597,000 4,176,811 13,773,811
1023 1,400,000 (5) 1,019,096 - - 10,030,000 3,759,008 13,789,008
024 1,435,000 (5) 963,006 - - 10,463,000 3305406 13,768 406
023 1,470,000 (5) G03,696 - 9,701,000 1916338 11,617,338
1024 1,510,000 846,856 - - 5,573,000 1,636,743 8,200,743
2027 1,530,000 784,231 - 5,811,000 2.377,564 8. 188,564
2028 1,563 000 716,031 = = 6,024,000 2,142,320 8,166,320
2029 1,640,000 642661 = = 6,043,000 1,934,539 7,979,539
2030 1,695,000 364,761 = = 6,250,000 1724243 7974243
2031 1,745,000 {5) 482,130 - 6,430,000 1,303,011 7833001
3 1,805,000 (&) 393,135 - 6,643,000 1,260 208 7914298
033 1,865,000 (7) 31,080 - 6,840,000 1,024,393 7,864,393
1034 1,930,000 (7) 204,100 - 7,050,000 734,600 7,844 600
53 1,965,000 (T) 103,740 - 7345000 461,812 7806912
1036 = = = = 3,400,000 192,250 3,592,250
3037 B = . = 3.330,000 62,125 3.612,125
Tatals $ 29,383,000 S 15,013,145 § 1035000 S 6984 $ 154,053,000 § 33413374 T 200 466,574
(1) These bonds are issued on 3 parity basis under the 2001 sales tax indenture,

12}
i3)
14
(3]
(6}
{7
(8}
(9}

This bond is issued as a federally taxable bond.

Mandatory sinking fund principal payments from a 81,917,804 2.23% term bond due February 1, 2028,
Private placement; issued as Qualified Energy Conservation Bonds,

Mandatory sinking fund principal payments from a $3,663,000 4.00% term bond due November 1, 2023
Mandatory sinking fund principal payments from a $3,530,000 5.10% term bond due November 1, 2032
Mandatory sinking fund principal payments from a 85,750,000 5.20% term bond due November 1, 2035,

Federally taxable (direct pay, 35% federal interest subsidy, Build America Bonds). Does not reflect any federal interest subsidy payments
Dices not reflect any federal interest rate subsidy payments on the 2010D Sales Tax Honds which were issued as Build America Bonds,

{Source; Municipal Advisor.)
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Debt Service Schedule Of Outstanding Transportation Tax Revenue Bonds By Fiscal Year

Issued under the 2010 indenture

Fiscal Series 20108 Series 2010A Totals

Year Ending £57,635,000 $16.905,000 Total Total Total Debt

December 31 Principal Interest (2) Principal Interest Principal Interest (3) Service
8 S 0 § 2269393 § 5200000 § 532250 S 5.200,000 § 2,821,643 S 8,021.643
2008, i, 0 2,269,393 3,843,000 292,250 5,845,000 2,561,643 8,406,643
.10 ) L A 6,325,000 2,269,393 - 6,323,000 2,269,393 8,594,393
20200 wwwsssme 6,895,000 2.057,000 - - 6,895,000 2,057,000 8,952,000
7101 7,265,000 1,818,571 - - 7.265,000 1,818,571 9,083,571
2022, 7,995,000 1,556,450 = - 7,993,000 1,556,450 9,551,450
2023 iz 8,710,000 (1) 1,255,997 - 8,710,000 1,255,997 9,965,997
2024 9,295,000 (1) 880,771 - - 9,293,000 880,771 10,175,771
2025, i, 11,150.000 (1) 480.342 = ~ 11,150.000 480,342 11,630,342
Totals............ $57.635,000 $14.857.310  §11,045.000 S 844,500 S$68,680,000 $15,701,810 $84.381.810

(1) Mandatory sinking fund principal payments from a $29,155,000 4.308% term bond due August 13, 2023.

(2) Federally taxable (direct pay, 35% issuer subsidy, Build America Bonds). Does not reflect any federal interest subsidy
payments.

(3) Does not reflect any federal interest rate subsidy payments on the 2010B Transportation Bonds which were issued as Build
America Bonds,

(Source: Municipal Advisor.)



Debt Service Schedule Of Outstanding Excise Tax Road Revenue Bonds By Fiscal Year

Issued under the 2014 Excise Indenture

Fiscal Series 2017 Series 2014 Total
Year Ending $23,925,000 $38.600.000 Total Total Debt
December 31 Principal Interest Principal Interest Principal Interest Service
2H Tumnsimnns b3 0 5 0§ 1,390,000 § 1,653,375 $ 1,390,000 § 1,653.375 S 3,043,375
20080 280,000 749,760 1.425.000 429,875 1,705,000 1,179,635 2.884,633
K40 £ SR 0 1,043,150 1,475,000 408.500 1,475,000 1,451,650 2,926,650
7 (11 N——— 0 1,043.150 1,550,000 334,750 1,550,000 1,377,900 2,927,900
202 s vimsvennanin 0 1,043,150 1.630.000 257,250 1,630,000 1,300,400 2,930,400
2002 s 0 1,043,150 1.715,000 175.750 1,715,000 1,218,900 2,933,900
23 i e e 0 1,043,150 1.800,000 90,000 1,800,000 1,133,150 2,933,150
2024, 1,880,000 1,043,150 0 0(1) 1,880,000 1,043,150 2,923,150
2025, e 1,975,000 949,150 0 0(1) 1,975,000 949,150 2,924,150
2026, svsimasivons 2.080,000 850,400 0 0(1) 2.080,000 850,400 2,930,400
A R 2,180,000 746,400 0 0(1) 2,180,000 746,400 2,926,400
2028 2,295,000 637.400 0 0(1) 2295000 637,400 2.932.400
Z0EDsmnivess 2,410,000 522,650 0 0(1) 2,410,000 522,650 2,932,650
2030, 000 rreeirnans 2,535,000 402,150 0 0(l) 2,535,000 402,150 2,937,150
2031, 2,670,000 275,400 0 0(1)y 2,670,000 275,400 2,945,400
3 L — 2,760,000 168,600 0 0(1) 2,760,000 168,600 2,928,600
2033 2.860.000 85,800 0 0 (1) 2,860,000 85.800 2.945,800
Totals.......oe $23925000 S 11,646,610  $10985,000 § 3.349,500 $34.910.000 $14.996,110 $49.906.110

(1) Principal and interest was refunded by the 2017 Excise Tax Bonds.

(Source: Municipal Advisor.)
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Debt Service Schedule Of Outstanding Sales Tax Revenue

(TRCC) Bonds By Fiscal Year

Issued under the 2017 TRCC Indenture

Fiscal Series 2017 Total
Year Ending $44,230,000 Debt
December 31 Principal Interest Service

0 A i S 0 S 0 S 0
10 ][ R 1,235,000 2,254,244 3,489,244
20019 emmiiin 1,430,000 2,067,350 3,497,350
VL - 1,500,000 1,994,100 3,494,100
2020 s 1,555,000 1,941,050 3,496,050
2022 iiannen 1,610,000 1,885,250 3,495,250
2023, i 1,695,000 1,802,625 3,497,625
2024 i 1,780,000 1,715,750 3,495,750
225 v 1,870,000 1,624,500 3,494,500
2026 s 1,970,000 1,528,500 3,498,500
2027 e v 2,070,000 1,427,500 3,497,500
2028 s 2,175,000 1,321,375 3,496,375
2029...ciiiieninnes 2,285,000 1,209,875 3,494,875
P VKT RE—— 2,405,000 1,092,625 3,497,625
203 Ly 2,525,000 969,375 3,494,375
DI pmenmmas 2,655,000 839,875 3,494,875
2033 2,795,000 703,625 3,498,625
23 2,935,000 560,375 3,495,375
2035, 3,085,000 409,875 3,494,875
2030 cossnminenien 3,245,000 251,625 3,496,625
A e e 3,410,000 85,250 3,495,250
Totalsemmimms S 44,230,000 S 25,684,744 §69,914,744

(Source: Municipal Advisor.)



Future Issuance Of Debt; Current And Historical Tax And Revenue Anticipation Note Borrowing;
Other Debt

Future Issuance of Debt. The County has approximately $46.025 million of unissued general obliga-
tion bonds approved at a November 2016 bond election. The County anticipates the issuance of these
unissued general obligation bonds in Fiscal Year 2018 or Fiscal Year 2019.

The Authority may issue approximately $60 million of lease revenue bonds for construction of librar-
ies in Fiscal Years 2018 or 2019.

Current and Historical Tax and Revenue Anticipation Note Borrowing. The County has issued tax
and revenue anticipation notes in the nine Fiscal Years as follows (for Fiscal Year 2008 the County did

not issue tax and revenue anticipation notes):

Iiscal Year

Series Amount Date of Sale Tvpe of Sale Rating (2)_
2018 (1).voivviier. 2018 §35,000,000  July 10, 2018 Public offering MIG
2017 v 2017 60,000,000 July 12,2017 Public offering MIG 1
2016 s 2016 47,000,000  August 11,2016 Public offering MIG 1
ZONS s cussmvsens 2015 43,000,000  August 12,2015 Public offering MIG 1
L 2014 65,000,000 July 30, 2014 Public offering MIG 1
o s 2013 67,000,000  June 23,2013 Public offering MIG 1
2012 e 2012 50,000,000  June 26,2012 Public offering MIG 1
20170 e, 2011 35,000,000 June 28, 2011 Public offering MIG 1
2010 i 2010 45,000,000  July 20,2010 Public offering MIG 1
2009 ..., 2009 45,000,000 October 1, 2009 Public offering Not rated

(1) For purposes of this OFFICIAL STATEMENT, the 2018 Notes will be considered issued and outstanding.
Principal and interest on the 2018 Notes are due Thursday, December 27, 2018,
(2) Moody’s rating.

(Source: Municipal Advisor.)

Other Debt. The County has several capital leases outstanding. As of Fiscal Year 2016, the present
value of net minimum lease payments is $2,590,288, with payments extending through Fiscal Year 2037.
See "APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUN-
TY, UTAH FOR FISCAL YEAR 2016-Notes to the Basic Financial Statements—Note 9. Long-Term Li-
abilities—Section 9.6 Capital Lease Obligations™ (CAFR page 68).

Salt Lake County NMTC, Inc., a blended component unit of the County, controls: (i) Wasatch View
Solar, LLC, which company issued promissory notes in 2011 totaling $6,720,000 (current balance out-
standing $6,720,000) and (ii) Historical Capitol Theatre, LLC, which company issued promissory notes in
2013 totaling $7,640,000 (current balance outstanding $7,640,000). The County also has outstanding a
51,200,000 note for a three-year maintenance agreement with the current balance outstanding of
5819,979. For a schedule showing future debt service requirements on these notes see “APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Notes to the Basic Financial Statements-Note 9. Long-Term Liabilities-Section
9.7 Notes Payable” (CAFR page 69).

The County also participates in several joint ventures for a city/county landfill, parks and a perform-
ing arts center. For a discussion of the County Fiscal Year 2016 joint ventures see “APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Notes to the Basic Financial Statements-Note 14. Joint Ventures and Undivided Inter-
ests” (CAFR page 79).
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The Municipal Building Authority Of Salt Lake County, Utah

The Municipal Building Authority of Salt Lake County, Utah (the “Authority™) is a body politic and
corporate, operating under the Local Building Authority Act. The Authority was created in 1992 for ac-
quiring, constructing, improving or extending projects on behalf of the County pursuant to the predeces-
sor to the Local Building Authority Act.

The Authority's debt does not constitute legal debt within the meaning of any constitutional provision
or statutory limitation of the County. The Authority has entered certain annual leases with the County for
each project on an “all or none” basis. The leases may be terminated by the County in any vear and
payments by the County may be made only from moneys which are annually budgeted and appropriated
by the County for such purpose.

In 2009, the Authority issued lease revenue bonds under a 2009 MBA Indenture (the 2009 MBA In-
denture™), which bond proceeds were used for the acquisition, construction, improvements and equipping
a public works building, libraries and senior centers (collectively, the 2009 Projects”). The Authority
may, from time to time, issue additional bonds under the 2009 MBA Indenture. The Authority has leased
the 2009 Projects to the County, pursuant to a 2009 MBA Master Lease (the 2009 MBA Master Lease™).
All lease revenue bonds issued under the 2009 MBA Master Lease are cross—collateralized in that the Au-
thority has granted to a trustee, for the benefit of the owners of all lease revenue bonds issued under the
2009 MBA Master Lease, a security interest in all the Authority’s right, title and interest in the projects
financed with the lease revenue bonds issued under the 2009 MBA Indenture.

The Authority has outstanding the following lease revenue bonds issued under the 2009 MBA Inden-
ture:

Original Current

Principal Final Principal
Series Purpose Amount Maturity Date Outstanding
2009B (1). Public works/libraries/senior centers (BABs) $58,390,000 December 1, 2029  $58,390,000

(1) Rated “AA+" by Fitch; “Aal™ by Moody’s; and “AA+" by S&P, as of the date of this OFFICIAL STATE-
MENT. The 2009B MBA Bonds are federally taxable, direct pay, 35% issuer subsidy, Build America Bonds,

(Source: Municipal Advisor.)

(The remainder of this page has been intentionally left blank.)



Debt Service Schedule Of Outstanding Lease Revenue Bonds Of The Municipal Building Authority Of
Salt Lake County, Utah By Fiscal Year

Fiscal

Issued under 2009 MBA indenture (1)

Series 20098

Series 2009A (5)

Year Ending §58,390,000 $22,165,000 Total Debt

December 31 Principal Interest (4) Principal Interest Service (6)
201 T vccsmmamsameninsan, S 0 § 3,135,631 S 3,833,000 S 192,750 3 7,183,381
2018 cisnunvsmsnamnas 4,050,000 3,135,631 - - 7,185,631
2019 i 4,165,000 2,952,166 - - 7,117,166
2020:. s ssmanssmmnsosrn 4,300,000 2,757,244 - — 7,057,244
202 s 4,425,000 2,551,704 - 6,976,704
2022, 4,570,000 (2) 2,335,764 - - 6,905,764
2023, e 4,725,000 (2)  2,094.468 ~ - 6,819,468
2028 aviion i 4,895,000 (2) 1,844,988 - 6,739,988
2025, ieiieririrenen 5,060,000 (3) 1,586,532 - - 6,646,532
202G s ssmimmsmnnies 5,235,000 (3) 1,292,040 - - 6,527,040
02T vvmmmsssviitivis 5,450,000 (3) 987,363 - 6,437,363
2028 s cvmrramnivniy 5,650,000 (3) 70,173 - 6,320,173
2029, i, 5,865,000 (3) 341,343 - - 6,206,343
Totals..ooviviiiienn, $58,390,000 525,685,047 $ 3,855,000 S 192,750 S 88,122,797

(1) These bonds were issued on a parity basis under the 2009 MBA indenture.
(2) Mandatory sinking fund principal payments from a $14,190,000 5.28% term bond due December 1,2024,
(3) Mandatory sinking fund principal payments from a $27,260,000 5.82% term bond due December 1,2029,
(4) Federally taxable (direct pay, 35% issuer subsidy, Build America Bonds). Does not reflect any federal
interest rate subsidy payments.
(5) Does not reflect any federal interest rate subsidy payments on the Authority’s 2009B Lease Revenue
Bonds which were issued as Build America Bonds.



Overlapping And Underlying General Obligation Debt

Entity’s
2017 County’s County’s General County’s
Taxable Portion of Tax- Per- Obligation Portion of
Taxing Entity_ Value (1) ahle Value centage Debt G.O, Debt
Overlapping:
State of Utahevveenneee. §258,579,102,814  598,779,809,378 38.2% £2,145,560,000 § 819,603,920
OUWEDAR sy 151,746,514,968 08,779,809,378 65.1 206,900,000  _134.691.900
T otal OVerIaDPING s s i S S S A T T s e _ 954,205,820
Underlying:
School District:
Granité: s 26,928,743,992 26,928.743,992 100.0 234,295,000 234,295,000
Salt Lake City voieus 25,659,785,980 25,659,785,980 100.0 33,400,000 35,400,000
2198 10) o1 RO 21,310,537,900 21,310,537,900 100.0 303,635,000 303,635,000
Jordan....ocoivinieeinnn 21,001,006,343 21,001,006,343 100.0 124,920,000 124,920,000
MUITay ccveeeiecreerinneens 3,879,735,163 3,879,735,163 100.0 36.415.000 36,415,000
Salt Lake City ,....ocoivnees 25,663,267,608 25,663,267,608 100.0 12,650,000 112,650,000
West Jordan City ......... 6,936,109,003 6,936,109,003 100.0 4,785.000 4,785,000
Draper City (3) ..ovevin 5.602,277,951 5391,199,915 96.2 3,260,000 3,136,120
Sandy Suburban
Imp. District ,, 3,819,224,999 3,819,224,999 100.0 6,473,000 6,473,000
Midvale City .ooeovrueranns 2,446,736,761 2,446,756,7601 100.0 770,000 770,000
Cottonwood Heights
Parks and Rec. ......... 2,308,486,459 2,308,486,430 100.0 3,330,000 3,330,000
Magna Water District .. 1,301,716,775 1,301,716,775 100.0 19,250,000  ___19,250.000
A U BT I s s s A S S R SN S AP0 sy _8§85.059.120
Total overlapping and underlying general obligation debt ..., $1.839.354,940
Total overlapping general obligation debt (excluding the State) (4) ..o $134,691,900
Total direct general obligation bonded indebtedness ... e 202,110.000
Total direct and overlapping general obligation debt (excluding the State)......ccoivicrniiiinnneinn §336.801,900

This table excludes any additional principal amounts attributable to unamortized original issue bond premium,

(1) Preliminary; subject to change. Taxable value used in this table exeludes the taxable value used to determine
uniform fees on tangible personal property and valuation on semiconductor manufacturing equipment. See ~FI-
NANCIAL INFORMATION REGARDING SALT LAKE COUNTY. UTAH-—Taxable, Fair Market And
Market Value Of Property™ below.

(2) Central Utah Water Conservancy District (“CUWCD™) outstanding general obligation bonds are limited ad val-
orem tax bonds. Certain portions of the principal of and interest on CUWCD’s general obligation bonds are paid
from revenues from the sale of water.

(3) Includes portions of the city located in Utah County.

(4) The State’s general obligation debt is not included in overlapping debt because the State currently levies no
property tax for payment of its general obligation bonds.

(Source: Municipal Advisor.)
Debt Ratios Regarding General Obligation Debt

The following table sets forth the ratios of general obligation debt (excluding any additional principal
amounts attributable to unamortized original issue bond premium) that is expected to be paid from taxes
levied specifically for such debt and not from other revenues over the taxable value of property within the
County, the estimated market value of such property and the population of the County. The State's gen-
eral obligation debt is not included in the debt ratios because the State currently levies no property tax
for payment of general obligation debt.

0]
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To 2017

To 2017 To 2017 Population
Est. Taxable Est, Market Estimate Per
_Value (1) _Value(2).  _Capita(3)__
Direct general obligation debt... 0.20% 0.14% $178
Direct and overlapping general Dbh"'itxon dr.bt ............. 0.34 0.24 297

(1) Based on an estimated 2017 Taxable Value of $98,779,809,378, which value exeludes the taxable value used to
determine uniform fees on tangible personal property.

(2) Based on an estimated 2017 Market Value of $142,777,797,770, which value excludes the taxable value used to
determine uniform fees on tangible personal property.

(3) Based on 2017 estimate of 1,135,649 by the U.S. Census Bureau.

(Source: Municipal Advisor.)

See "FINANCIAL INFORMATION REGARDING SALT LAKE COUNTY, UTAH—Property Tax
Matters—Uniform Fees™ and “—Taxable, Fair Market And Market Value Of Property™ below.

For a 10-year history of debt ratios of the County regarding general obligation bonds see “APPEN-
DIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH
FOR FISCAL YEAR 2016-Statistical Section-Ratios of General Bonded Debt Outstanding”™ (CAER
page 180).

General Obligation Legal Debt Limit And Additional Debt Incurring Capacity

The general obligation indebtedness of the County is limited by State law to 2% of the fair market
value of taxable property in the County. The debt limit and additional debt incurring capacity of the
County shown below are based on the estimated fair market value for 2017 and the calculated valuation
from 2017 uniform fees, and are calculated as follows:

2017 Estimated “Fair Market Valtie .. ioiimissesoniessse s e s e e e eeeeesns 5142,777,797,770
2017 valuation from Uniform Fees (1) ... . et e 799,374,491
2017 Estimated “Fair Market Value for Deb[ Incurring C'lpac.u\ ................................. $143,577.172,261
“Fair Market Value for Debt Incurring Capacity™ times 2% equals (the “Debt Limit™)...  $2,871,543 445
Less: currently outstanding general obligation debt (net) (2) ..veeveeveevieeieeeeeesisn (213.693,714)
Additional debt INCUITING CAPACTLY.cvvivierirerieririeieirresirsiiseis s eeeeereeessesesesessssesasaeseeesesenns $2,657,849,731

(1) For debt incurring capacity only, in computing the fair market value of taxable property in the County, the value
of all motor vehicles and state-assessed commercial vehicles (which value is determined by dividing the uni-
form fee revenue by 1.5%) will be included as a part of the fair market value of the taxable property in the
County.

(2) For accounting purposes, the net unamortized bond premium was $11,583,714 (as of December 31, 2016), and
together with current outstanding direct general obligation debt of $202,110,000, results in total outstanding net
direct debt of $213,693,714.

(Source: Municipal Advisor.)
For a 10-year history of the County’s general obligation legal debt margin see “APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-

CAL YEAR 2016-Statistical Section-Legal Debt Margin Information Last Ten Years® (CAFR
page 182).
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Federal Sequestration

Pursuant to the Budget Control Act of 2011 (the “BCA"), cuts to federal programs necessary to re-
duce federal spending to levels specified in the BCA (known as “sequestration”) were ordered in federal
fiscal years ending September 30, 2013 through 2021, and were subsequently extended through Septem-
ber 30, 2024. These reductions include cuts to the subsidy payments to be made to issuers of Build Amer-
ica Bonds ("BABs™) and various other federal expenditures.

The County and the Authority is impacted by federal sequestration in Fiscal Year 2018 (as of the date
of this OFFICIAL STATEMENT) with reductions in subsidy payments by: $36,217 for lease revenue
bonds; $52,423 for transportation bonds; $18,630 for general obligation bonds; and $14,376 for sales tax
bonds.

The County and the Authority anticipate that any future reductions of subsidy payments with respect
to (i) the County’s $118,865,000 of outstanding BABs (518,625,000 of the outstanding General Obliga-
tion Bonds, Series 2009B (until the Crossover Date); $14,450,000 of outstanding General Obligation
Bonds, Series 2010B (until the Crossover Date); $28,155,000 of outstanding Sales Tax Revenue Bonds,
Series 2010D; and $37,635,000 of outstanding Transportation Tax Revenue Bonds, Series 2010B; (ii) the
Authority’s $58,390,000 of outstanding BABs (558,390,000 of outstanding Lease Revenue Bonds, Se-
ries 2009B); and (i11) reductions in other federal grants as a result of sequestration; would have no materi-
al impact on its operations or financial position. The County cannot predict whether Congress will act to
avoid or extend sequestration in the future.

No Defaulted Obligations

The County has never failed to pay principal of and interest on any of its financial obligations when
due.

FINANCIAL INFORMATION REGARDING SALT LAKE COUNTY, UTAH
Fund Structure; Accounting Basis

The government-wide financial statements (i.e., the statement of net position and the statement of ac-
tivities) report information on all the nonfiduciary activities of the primary government and its component
units, For the most part, the effect of interfund activity has been removed from these statements. Govern-
mental activities, which normally are supported by taxes and intergovernmental revenues, are reported
separately from business—type activities, which rely to a significant extent on fees charged to external par-
ties for goods or services.

Separate financial statements are provided for governmental funds, proprietary funds, and fiduciary
funds, even though the latter are excluded from the government-wide financial statements. Major indi-
vidual governmental funds and major individual enterprise funds are reported as separate columns in the
fund financial statements. The remaining governmental and enterprise funds are combined into a single
column and reported as other (nonmajor) funds. Internal service funds are aggregated and reported in sin-
gle column on the proprietary fund financial statements.

Revenues and expenditures are recognized using the modified accrual basis of accounting in the gov-
ernmental fund statements. Revenues are recognized in the accounting period in which they become both
measurable and available. “Measurable™ means that amounts can be reasonably determined within the
current period. “Available” means that amounts are collectible within the current period or soon enough
thereafter to be used to pay liabilities of the current period. Revenues on cost-reimbursement grants are
accrued when the related expenditures are incurred.

tad
o



In the proprietary fund statements and the government-wide statements, revenues and expenses are
recognized using the accrual basis of accounting. Revenues are recognized in the accounting period in
which they are earned and become measurable, and expenses are recognized in the period incurred.

Budgets And Budgetary Accounting

The budget and appropriation process of the County is governed by the Uniform Fiscal Procedures
Act for Counties, Title 17, Chapter 36, Utah Code (the “Fiscal Procedures Act™). Pursuant to the Fiscal
Procedures Act, the budget officer of the County is required to prepare budgets for the general fund, spe-
cial revenue funds, debt service funds, capital project funds and proprietary funds. These budgets are to
provide a complete financial plan for the budget (ensuing fiscal) year. Each budget is required to specify,
i tabular form, estimates of anticipated revenues and appropriations for expenditures. Under the Fiscal
Procedures Act, the total of anticipated revenues must equal the total of appropriated expenditures.

The County Mayor is the Budget Officer of the County. On or before November 1% of each year, the
County Mayor is required to submit a Proposed Budget to the County Council for all funds for the fiscal
year commencing January 1. Various actual and estimated budget data are required to be set forth in the
proposed budget including estimated revenue from non-property tax sources available for each fund and
the revenue from general property taxes required by each fund. After the Proposed Budget is submitted by
the Mayor, the County Council then makes “appropriation” decisions. The recommended final budget is
then made available to citizens at least 10 days prior to a public hearing. After public notice and hearing,
the final budget is adopted by the County Council. If the County proposes to budget an increased amount
of property tax revenue exclusive of revenues from new growth (i.e. above the “certified tax rate” as de-
scribed below in “Public Hearing On Certain Tax Increases™), the County Council shall comply with the
certain notice and hearing requirements contained in the Property Tax Act, Chapter 2, Title 59, Utah Code
(the “Property Tax Act”) in adopting the budget. Once the final budget is adopted by the County Council,
the County Mayor may veto a line item in the final budget. Budget items vetoed by the County Ma\or
may be overridden by the County Council.

On or before December 10 in each year, the final budgets for all funds are adopted by the County
Council. The Fiscal Procedures Act prohibits the County Council from making any appropriation in the
final budget of any fund more than the estimated expendable revenue of such fund. The adopted final
budget is subject to amendment by the County Council during the fiscal year. However, to increase the
budver of the general fund, public notice and hearing must be provided. To increase the budget of funds,
other than the general fund, public notice must be provided.

Adoption of Ad Valorem Tax Levy. The legislative body of each taxing entity shall, before June 22 of
each year, adopt a proposed, or, if the tax rate is not more than the certified tax rate, a final, tax rate for
the taxing entity. The legislative body shall report the rate and levy, and any other information prescribed
by rules of the State Tax Commission for the preparation, review, and certification of the rate, to the
county auditor of the county in which the taxing entity is located.

Net Position or Fund Balance. A county may accumulate net position in any enterprise or internal
service fund or a fund balance in any other fund; but with respect to the general fund, its use shall be re-
stricted to the following purposes: (i) to provide cash to finance expenditures from the beginning of the
budget period until general property taxes, sales taxes, or other revenues are collected; (ii) to provide a
fund or reserve to meet emergency expenditures; and (iii) to cover unanticipated deficits for future years.
The maximum accumulated unappropriated surplus in the general fund, as determined prior to adoption of
the tentative budget, may not exceed an amount equal to the greater of: (a) for a county with a taxable
value of $750 million or more and a population of 100,000 or more (the County falling within this param-
eter), 20% of the total revenues of the general fund for the current fiscal period; or (b) for any other coun-
ty, 50% of the total revenues of the general fund for the current fiscal period; and the estimated total reve-
nues from property taxes for the current fiscal period. Any surplus balance more than the above computed
maximum shall be included in the estimated revenues of the general fund budget for the next fiscal period
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and any fund balance exceeding 5% (State law) of the total general fund revenues may be used for budg-
etary purposes or may be placed into a Disaster Recovery Fund established by the County.

Also, see “APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT
[LAKE COUNTY, UTAH FOR FISCAL YEAR 2016-Notes to the Basic Financial Statements—Note 1.
Summary of Significate Accounting Policies—1.10 Budgets and Budgetary Accounting” (CAFR page 51).

Financial Controls

The County utilizes a computerized financial accounting system which includes a system of budget-
ary controls. State law requires budgets to be controlled by individual departments, but the County has
also empowered the County Mayor to maintain control by major categories within departments. These
controls are such that a requisition will not be entered into the purchasing system unless the appropriated
funds are available. The County Mayor checks for sufficient funds again prior to the purchase order being
issued and again before the payment check 1s issued. Voucher payments are also controlled by the County
Mavor for sufficient appropriations.

Financial Management

The County Mayor is statutorily empowered with certain financial duties and powers. These responsi-
bilities include responsibilities as finance officer and County budget officer. As budget officer, the Mayor
is responsible for revenue projections and preparation of a “proposed™ budget which is presented to the
County Council. The County Council may adjust the proposed budget prior to final budget adoption. See
in this section “Budgets And Budgetary Accounting™ above.

The County Council has adopted financial goals and policies which formalize the County's commit-
ment to financial best practice and compliance with relevant statutory and ordinance requirements. The
financial goals and policies address the key financial operations of the County in the following areas:
(i) operating and capital budgeting; (ii) debt issuance; (iil) revenues; (iv) minimum reserves;
(v) investments; and (vi) accounting, financial reporting, and auditing.

The County’s most significant financial management policies include: (1) a county—wide cost alloca-
tion plan; (ii) a long—range budget and planning process which projects revenues, budgets, and minimum
fund balances three years into the future; and (iii) a Debt Review Committee, consisting of eight repre-
sentatives (two from the County Auditor, one from the County Treasurer, one from the District Attorney,
two from the County Mayor, and two representatives from the County Council) which reviews all forms
of debt requests, and forwards its recommendations to the County Council.

Reserves (unassigned fund balances). The County has a policy of maintaining minimum fund balance
reserves or “rainy—day” funds, The County Council has adopted a financial policy to maintain a minimum
level of certain components of fund balance in the General Fund and selected special revenue funds,
These amounts are intended to provide fiscal stability when economic downturns or other unexpected
events occur, to supply resources to satisfy certain current obligations, or to provide a leveling for self-
insured risks. The policy requires the unassigned fund balance in the General Fund to be at least 10% of
budgeted expenditures; the fund balances in the following special revenue funds are to be at least 3% of
budgeted expenditures: TRCC, Municipal Services, Flood Control, State Tax Administration Levy, Li-
brary, Health, and Planetarium. Also, the County’s policy is to commit resources for compensated ab-
sences in the funds at 15% of unpaid vacation leave and 40% of unpaid sick leave, and to accumulate an
unrestricted net position in the Emplovee Service Reserve (Internal Service) Fund of at least 15% of med-
ical and dental claims paid during the year for active employees plus $300,000 for early retirement, If a
fund balance component falls below the minimum target level because it has been used as dictated by cur-
rent circumstances, the policy provides for actions to replenish the amount to the minimum target level.
Generally, replenishment is to occur within the next budget cycle.
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These budgetary unassigned fund balances for the indicated County's funds are summarized as fol-
lows:

Minimum
Annual Ending Balance as of December 31 (in $1.000)
2017 Budget Budget
Fund Reserves  2017(1) _ 2016 2015 2014 2013 2012 2011

County—wide (2).iiiins $35,888 §52490 §74,426 $70,096 $63,598 $39,977 $43,074 $49,792

%o change (3) i = (29.5)% 6.2% 10.2% 6.0% 39.2% (13.5)% (13.6)%
Unincorporated
municipal services (4).. §701 S$863 $343 - - B — -

% change (3).eevinnnrnn. =z 58.9% = - - = - -
Library coovvcevvreiiiennenns $2,428 §3,942 $12,681 $9,764 $8.,336 56,312 54,683 $8,103

% change (3} .o, - (68.9)% 29.8% 17.2% 32.1% 34.8% (42.2)% (22:5)%
Municipal Services
IMSITES) s - - 86,161 §7,366 511,543 $9,231  S11,434  S15,016

% change (3).vvneveninnn — - (16.4)% (36.2)% 25.0% (19.3)% (23.9)% 69.4%,

(1) Fiscal Years 2011 through 2016 unassigned ending fund balances includes budgetary under—expend. Budgetary
under—emend is not included in the calculation of budgeted ending fund balances and consequently, actual end-
ing fund balances have been consistently above the amount budgeted.

(2) Includes general fund, capital improvement, flood, health and planetarium unassigned fund balances. With the
implementation of GASB Statement 54 in Fiscal Year 2011, unassigned fund balances are not reported in the
CAFR for governmental funds other than the General Fund.

(3) Percent change over previous year.

(4) In 2016 the Municipal Services fund was split into two funds when the Municipal Services District was created,
Approximately 40% of the residents in the unincorporated county have chosen to incorporate as the City of
Millereek effective January 1, 2017. In Fiscal Year 2017 the Municipal Services District Fund will no longer be
included in the County’s financial statements and the remaining Unincorporated Municipal Services Fund will

only include the services that were not moved to Municipal Services District Fund, primarily justice court and
law enforcement,

(Source: County Mayor's Office of Financial Administration.)
The unrestricted net positions for the County’s proprietary funds are summarized as follows:

Ending Balance as of December 31 (in $1,000)

Fund 2016 2015 2014 2013 2012
[nternal service funds (1) .oeeieevvinenans $28,533 $29,277 §28,160 $27,488 $21,390
% change over previous vear (2.5)% 4.0% 2.4% 28.5% (12.9)%
Enterprise funds (2) .....iiviiiiin $525 §772 $975 §£1,135 $16,507
% change OVer previous Year .o . (32.0)% (20.8)% (14.1)% (93.1)% 2.4%

(1) Includes fleet maintenance services, facilities management and employee medical and dental insurance and oth-
er benefits.

(2) Beginning in Fiscal Year 2013 the Enterprise Fund includes golf courses. Prior to Fiscal Year 2013 the Enter-
prise Fund included golf courses and sanitation fund (in Fiscal Year 2013, the County’s Sanitation District be-
came an independent district and the Sanitation Fund is no longer part of County government).

(Source: County Mayor’s Office of Financial Administration.)

See in this section “Management’s Current Discussion And Analysis Of Financial Operations-Fund
Balances” below.

Capital Planning Process. The County employs a facilities management staff to annually review and
assess the County’s buildings and physical plant for capital maintenance/project needs. Facilities man-
agement staff compiles the data, which is presented to the Capital Project Prioritization Committee. This

el
fed



committee analyzes capital project requests, recommends priorities for present and future building needs,
reviews and approves agency master plans, and makes recommendations to the Mayor and County Coun-
cil to ensure an effective, well-coordinated building program. Substantial emphasis has been placed on
previously identified but unfunded capital projects and maintenance needs for existing facilities. These
needs are reviewed and reprioritized in subsequent years along with all newly identified capital project
and maintenance needs.

Management's Current Discussion And Analysis Of Financial Operations

Fund Balances, The budgetary unassigned fund balance in the General Fund at the end of the Fiscal
Year 2016 was $57.3 million. For comparison, the budgetary unassigned fund balance at the end of Fiscal
Year 2015 was $50.96 million. The increase is primarily attributable to a greater level of under expend in
2016 and higher than projected sales and property tax revenue. The budgetary unassigned fund balance is
projected to be $58.7 million at the end of Fiscal Year 2017. The County Council has adopted a minimum
reserve policy of 10% of budgeted expenditures in the General Fund. The 10% policy was exceeded in
Fiscal Years 2001 through 2016. The County expects the minimum reserve policy to again be exceeded in
Fiscal Year 2017. For Fiscal Year 2017 the budgeted ending fund balance is $45 million. Budgetary un-
der expend is not included in the calculation of budgeted ending fund balances and consequently, actual
ending fund balances have been above the amount budgeted. For Fiscal Years 2014, 2015, and 2016, ac-
tual expenditures average approximately 94% of the total budget in the General Fund.

Property Tax Collections. For Fiscal Years 2002 through 2016, property tax revenues in the General
Fund increased each year. Since Fiscal Year 2011, the collection rate (for current year property taxes) has
returned to historically high levels. Overall, collection rates improved from 94.0% 1in Fiscal Year 2009 to
97.9% in Fiscal Year 2016. The County increased property taxes in Fiscal Year 2013 for its county—wide
tax funds and Library Fund. In addition, in Fiscal Year 2015 the County increased taxes in the General
Fund by $9.4 million, dedicated to the criminal justice system. Fiscal Year 2016 actual property tax reve-
nues are $146 million in the General Fund and Fiscal Year 2017 projected property tax revenues are
$147 million. The projected 2017 property taxes are higher because of additional taxes the County can
capture from new growth. Property tax revenues are projected to comprise approximately 44% of current
year revenues in the General Fund for Fiscal Year 2017.

Sales Tax Collections. Sales tax revenues have continued to grow increasing approximately 4.7% in
Fiscal Year 2015 and 4.3% during Fiscal Year 2016. The projected increase for Fiscal Year 2017 is 4.7%
(in Fiscal Year 2017, the County began receiving sales taxes from Amazon sales and these projected rev-
enues have been included).

City of Millereek/Metro Townships Incorporations. Because of an election held on Novem-
ber 3, 2015, and effective January 1, 2017, some unincorporated portions of the County were incorporated
into one city and five metro townships. After incorporation, the five metro townships of Emigration Can-
von, Kearns, White City, Magna and Copperton as well as the City of Millcreek (“Millereek™) will have
the authority to levy certain sales taxes in their respective areas, which will reduce the amount of the sales
taxes collected by the County in such areas.! The County will continue to levy the full amount of the sales
taxes in the remaining unincorporated portions of the County.

In January 2016, the Greater Salt Lake Municipal Service District (*MSD”) was formed to provide
various municipal services including: road construction and maintenance, animal services, and planning
and development services. MSD provides these services to the residents of the unincorporated areas of the
County, the metro townships, and any other municipalities that have contracted for such services with the

I Among other taxes, the County previously levied and collected sales and excise taxes under the Local Sales and
Use Tax Act, Title 59, Chapter 12, Part 12, Utah Code (the “Local Sales Tax™). Following the incorporation, the
County will no longer receive the Local Sales Tax revenues in the newly incorporated areas. This reallocation will
not impact county—wide sales tax collections for the General Fund.
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MSD, including Millcreek. MSD has entered a contract with the County to provide such municipal ser-
vices. Effective June 30,2017, Millcreek adopted a resolution to leave MSD and is contracting directly
with the County to provide most of the services it was receiving from MSD, but will likely make an addi-
tional relatively small reduction in the services contracted in Fiscal Year 2018.

The County currently anticipates no material adverse effect on its finances from the incorporations of
the metro townships and Millcreek, as much of the sales tax revenues that will be lost will be mitigated by
the amounts the County receives from MSD or from Millcreek for providing municipal services. To the
extent contracts are not received, expenditures will be reduced by a commensurate amount, such that

there is no impact to the structural balance of the new Enterprise Fund and there would not be an impact
to the General Fund or county-wide operations.

Other Budgetary Considerations. 1t is anticipated that there will be increased expenditures in the 2018
budget related to homelessness, drug treatment and criminal justice, as the County partners with the State
and Salt Lake City to fund programs and services to reduce recidivism and optimize drug treatment and
jail options. While some Fiscal Year 2017 and 2018 expenditures will likely be funded through one—time
uses of County funds, to the extent that ongoing expenses are not covered by ongoing revenues, Fiscal
Year 2019 expenditures will be reduced by a commensurate amount so as not to impact the structural bal-
ance of the General Fund.

Fiscal Year 2016 Narrative. The administration of the County prepared a narrative discussion, over-
view, and analysis of the financial activities of the County for Fiscal Year 2016. See “APPENDIX A
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Management’s Discussion and Analysis” (CAFR page 18).

Sources Of General Fund Revenues (excludes Other Governmental Funds)

Set forth below are brief descriptions of the various sources of revenues available to the County’s
general fund. The percentage of total General Fund revenues represented by each source is based on the
County’s audited Fiscal Year 2016 period (total general fund revenues were $301,369,840).

Taxes and Fees. Approximately 72% (or $217,968,031) of general fund revenues are from taxes
(general property taxes approximately 48.5% (or $146,029,887) and sales taxes approximately 21.5% (or
563,144,412)); and approximately 2.9% (or $8,793,732) of general fund revenues are from motor vehicles
fees.

Interfund charges. Approximately 9.1% (or $27,426,956) of general fund revenues are collected from
interfund charges.

Charges for Services. Approximately 8.5% (or $25,702,568) of general fund revenues are from
charges for services.

Grants and Contributions. Approximately 7.4% (or $22,172,998) of general fund revenues are from
federal and State shared revenues.

Interest, rents, and other. Approximately 1.5% (or $4,468,578) of general fund revenues are collected
from interest, rents and other revenues.

Licenses and Permits. Less than 1% (or $2,280,316) of general fund revenues are collected from li-
censes and permits.

Fines and Forfeitures—Less than 1% (or $1,350,393) of general fund revenues are collected from
fines and forfeitures,

(Source: Compiled by the Municipal Advisor from information taken from the Fiscal Year 2016 CAFR.)
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Five—Year Financial Summaries

The summaries contained herein were extracted from the County’s CAFR reports. The summaries
themselves have not been audited. See “FINANCIAL INFORMATION REGARDING SALT LAKE
COUNTY, UTAH—Management’s Current Discussion And Analysis Of Financial Operations™ above
and “APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUN-

TY, UTAH FOR FISCAL YEAR 2016.”

The County’s annual financial report for Fiscal Year 2017 must be completed under State law by
June 30, 2018.

(The remainder of this page has been intentionally left blank.)



Salt Lake County

Statement of Net Position
(This summary has not been audited)

As of December 31

2016 20135 2014 2013

2012

Assers:

Capital assets:
Buildings, improvements, equipment and other de-
preciable assets, net of accumulated depreciation 5 698535304 5§ 091205280 S 696929708 5 681,439,157

§ 708287905

Land. roads, and construction in progress 430,967 885 450,882,242 444,356,506 419,076,045 390,172,860
Cash and investments:
Pooled cash and mvestments 176,438 296 270,214,762 211,190,664 206,360,250 187,589,935
Restricted cash and investments 40,956,066 86,616,633 111,335,086 68,317,458 65,015,748
Restricted cash and investments with fiscal agemt 34,370,899 = - =
Other cash : 7,246,372 7634910 7,626,180 7,717,543 5,756,694
Receivables:
Taxes i 69208046 07,301,138 66,418,733 33,809,135 36,102,962
Gramts and contributions .., : 18,625,936 21,768,577 21,325,946 16,147,693 21,266,174
Revolving loans 5 . 15,382,517 15,382,807 15,198,215 16,442,207 16,511,397
Notes " 10,931,000 16,768,013 16,768,015 16,768,013 11,326,413
Accounts 9.674,830 6,376,361 7407875 11,191,295 8,205,096
Interest, rents and other " 4,439,355 3428501 2,902,391 2318826 2,540,683
[nvestment in joint ventures 33862578 19,260,922 19,300,237 16,658 498 20,270,981
Inventories and prepaid items i 11,020,337 4,299,619 1,083,137 3,340.222 T.ERG,216
Nel pension asset 123.686 240,593 - - -
Total assets 1.732.383 313 1.662,380.660) 1.621.842.713 1.504.615 444 1.480.933,067
Deferred outflows of resources:
Related to pensions 70,677,125 15,085,123 - - -
Deferred charges on refundings 3,956,743 5,195,556 3.142.149 6,924,770 9216610
Total deferred outflows of resources 74,633,868 40,251,079 5,142,349 6914770 9.216,610
Total assets and defered outflows
of resources S1807.017,181  S$1,702.661,739  §1.626.985062  S1,511.540,214 § 1490149 477

[ iabilities:
Long-tenn liabilities:

Portion due or payable afier one year § 638918138 § 021962084 S 556,520,531 § 521895116 S 832,900,020
Portion due or payvable within one vear 62434530 57,219,478 38,357,445 59,578,218 ST351,934
Accrued expenses 58,606,852 43,932,065 49,233 806 16,768,711 21,951,692
Accounts pavable. 24,407,412 20,267 4604 22415256 19,691,168 21,963 830
Unearned revenue 14987163 13,399,056 9,408,824 10,240,703 T198,166
Accrued interest 3932173 4,137,591 4,307,078 3,363,163 3451391
Total liahilities 813,346,268 766,118,638 00,268,950 631,037.081 043.047.083
Deferred inflows of resources:
Deferred inflows of resources related o pensions 14.805.256 12,876,263 — - —
Net positien:
Net invested in capital assets 824,845 685 767,043,085 TETATLO01 732,100,596 717,228,193
Restricted for:
Transportation, % 32618,508 40,027,888 - =5 .
Convention and tounsin in 13,880,236 21,031,792 9,937,344 12,74 415 8,674,491
Debt service i & 17,858,489 16,208,517 7,283,826 13,987,017 12,559,088
Infrastructure . 16,544,439 14,796,288 11,828,925 10,563,594 7,900,738
Capital unprovements . 14,671,614 21,167,339 16,768,886 43,010,969 25,341,549
Housing and human services . 12,832,534 11,339,231 15,683,301 16,861,394 18,647,271
Law enforcement " 7,400,985 8,260,644 §.429.310 7,210,125 6,299,026
Libraries v 3523844 31313216 6,007,506 3104 404 2,827,593
Tort liability 5 3410335 3513308 - - -
Drug and vice enforcement . 2557502 - - - =
Redevelopment e % 1,714,145 - - 1275164 -
Pet adoption:
Nonexpendable. 1,637,510 1,637,510 1,575,000 1,375,000 1,373,000
Expendable 53012 35,174 89,9405 23,239 17,089
Onher purposes 104,302 3,952,818 13,062,462 2,841,056 6,573,501
Education and cultural - . 1,031,011 4,500,263 4,192,379 - -
Tax administration - - 2.315.2%9 6,070,082 3,808,490
Municipal services ; - - 5,543 440 8,143 789 10,067,196
Health A - - 2422773 1,942,901
Unrestncted 8170344 4.313,553 31,659,606 15,425,106 235.446,558
Total net position. = 068,865 657 913,666,938 926,716,082 879,603,133 245,102,594
Total liabilities, deferred mflows of
resources and net posttion 5 L.807.017,181 S$1,702.661.739  $1,626985062  S1.511.540214 $1.490.149.677

(Source: Infonnation extracted from the County's audited financial statements by the Municipal Advisor.)
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Salt Lake County

Statement of Activities (1)

(This summary has not been audited)

Activities Functions
Governmental activities:
Public works (2})...
Public safety and anum] jU:iILL

Education, recreation, and cu!tura]... . ey
SOt Tal S E eSS S e R
Tax administration. ...

General government...... ...
Interest on long—term debt..
Health and regulatory...

Total governments ll activities..........

Business-type activities:
Golf courses,.
Sanitation,,

Ionl bLI:!t’]L‘b hpc activities....
Total County.,................

General revenues:
Taxes:
Property taxes...........

Mass transit taxes (2} oo vieieninis e s

Sales taxes..
Transient room taxes..

Tax equivalent pa_wm.nts.. P eaait:
Cable television franchise taxes..................

Total taxes.. .
Unrestricted investment earmnings. .

Special item (gain on cancellation 01 i.'l.bl)
Special item (disposal of Sanitation)................
Total general revenues and spccial. s

Change in net position........ooooi i
Net position—beginning (restated)... ..........coooiin

L pOSTHAR=EBHINE v smssnmsims v aisss

Net (Expense) Revenue and Changes in Net Assets

Fiscal Year Ended December 31

2016 2015 2014 2013 2012
§ (228,960,681) S (207,142430) S (190,904,340) S (22.620442) S (38.650,308)
(189.215,238) (180,743,484) (178,487,680)  (169,935,985) (162,462,953)
(99,933.979) (130,855,867) (112,763.257) (89,207,763) (110,549,330)
(54.042,782) (54.178.573) (52.698,6%2) (32,670,339) (32,121.267)
(23,601,192) (24,791.999) (23.050,255) (22,379,657) (21,927.223)
(22,840,432) (9,000,975) (11,436,429) (17,407.678) (13.783.088)
(18,403.107) (18,131,396) (19.563,162) (17.536.413) (19,006.873)
(16.293,933) (15.879,684) (17.343,756) (16.472.825) (9.734.396)
(633.291.346) (640.724.410) (606.247.570)  (388.231.102) (408,235 438)
(783,731) 28,902 (483,248) (270,655) 78,301
= = = = 1.315.622
(783.731) 28,902 (483.248) (270.633) 1.393.923
(654.075.077) (640,605,508) (606,730.818)  (388.501,757) (406.841.515)
315,906,837 306,993,385 312,874,967 285,284,973 244,707,304
187,510,102 220,261,550 170,518,643 - -
145.660.199 135,738.373 129,273,417 124,009,064 119.051.866
22,754,517 21.835.946 19,330,312 15,296,080 14,388,890
17.762,105 17.270313 15.876.965 17,244,769 13,718,118
1.144.872 1,045,224 1011176 1010817 1.000.156
690,738,722 703,144,831 648,883,480 442,845,703 392,866,334
6.415.175 5,488,704 4,958,287 4,095,326 4,330,797
2,120,004 - —~ - -
= = = (23.938.734) e
699.273.901 708.633.535 633.843.767 423002295 397,197,131
45,198.824 67,938,027 47.112.949 34,500,538 (9.644.384)
923 .666.833 855,728,811 (3)  R79.603.133 845.102.595 834,746,978

S 968.865.657

023,666,838

S 926,716,082

S5 879,603,133

845,102,594

(1) This report is presented in summary format concerning the single item of “Net (Expense) Revenue and Changes in Net Assets”™ and is not intended to

be complete.

(2) Beginning in Fiscal Year 2014, the County began recording revenue and pass—thru expenses for mass transit taxes that are passed to Utah Transit
Authority and Utah Department of Transportation (all tax revenues levied by a local government need to be recognized as tax revenues by that
government regardless of how the income is distributed). The dollars had not previously been recorded due to the fact that the County actually never
physically sees the cash as it is passed straight to the entities from the Utah State Tax Commission.

(3) Restated as required for the adoption and implementation of Government Accounting Standards Board Statement No. 68

(Source: Information extracted from the County’s audited financial statements by the Municipal Advisor.)



Salt Lake County
Balance Sheet—Governmental Funds

General Fund
(This summary has not been audited)

Fiscal Year Ended December 31

2016 2015 2014 2013 2012
Assets:
Cash and investments:
Pooled cash and investments...........cocovvvvvninnnne, $356,402,642  S$48.,886,625  S$38.583.827  §44.227.222 $38,698,354
Restricted cash and investments........ooooiieiieninn. 3,580,084 576,023 572,032 572,039 365,793
Other e88h ousmuwmrm o i s n R B 228,830 227,010 221,160 513,010 460,160
Receivables:
L T, 15,944,008 15,272,850 15,681,593 14,636,462 15,207,879
Grants and contributions. .o veeieieeievrreeenns 2,788,315 2,625,890 T3 806,102 551:834
O T S S T o S S T 1,046.258 765,632 1,337,307 1,377,674 923,270
Interest, rents and other.....oooiiiiiiiii s 735,633 743,007 528,008 235,562 236,436
BT vl (e 11 0T 611374 Lo RRNRIREOR S PRRE SE 10,135,325 9,438,774 15,920,875 6,302,798 5,398,387
Inventories and prepaid (eMmMs.. . cormsmrssosmrvrssras sesesans 727,793 — = =
TORl ASSEIE .  cimimmcimsvii s v s S91,589,088  §78.535.811 576,022,175  S68.670.869  $62.062.123
Liabilities:
ACCOUNS PEVABIC: s vuve svwnsassamransin posvs povssevs sveiss 5 6,598,039 S 5276065 § 5126346 S 3,562,679 S 4251378
Accrued expenditures........ovveiire i eens 6,581,702 5,520,180 5,560,944 5,702,685 6,364,993
L8511 11ad 1 b 01T P N S 2,131,377 2,106,271 1,738,907 1,665,563 1.595,183
Fotal hiabilitieSemmrnnienasiamrn: 15,311,118 12,902,516 12,446,197 10,930,927 12,211,536
Deferred inflows of resources:
Unavailable property tax revenue......coovvivvvienecnnnnn 3,745,015 3,756,791 4,547 877 4328181 4,957,235
Total deferred inflows of resources......... 3,745,015 3.736.791 4,547 877 4,328,181 4,957,235
Fund balances:
U asaigned v e S SR T 51,396,885 45,933,056 43,479,206 41,048,998 32,970,932
Committed to:
Contractual obligations.....ooeveiivirsireiisevisisisin. 5,746,072 3,079,183 2,698,242 818,371 969228
Compensated abSences. . .o.vvevriinieeiiinineannnns 2,100,976 2.087.210 2,050,139 1,987.412 2,770,333
Other PUIPOSES. . vvvivt et e e e eeeeaansanaas 75,855 75,855 75,855 - o
Other postemployment benefits..........occoeiiinnn. - - 749 440 749,440
Restricted for:
Housing and human services. . ....coiiieiiniiniin.. 3,000,000 - - = 2
Drug and vice enforcement......oovviveevieriininennn. 2,317,512 2,641,888 2,576,884 2,597,843 2,261,265
Other PUrPOSES.. . ovvve i v 1,116,634 1,060,762 1,261,982 946,095 1,152,347
e S T oy s e s v s e e e S 580,084 576,023 572,032 572,039 563,793
Assigned to:
Governmental immunity and tax refunds.............. 5,191,144 5,002,527 4,147,321 4,691,563 4,203,434
KOThEr PUTDOSES: coonmiv e sssosn s s ssns i Tais 80,000 1,417,000 1,417,000 - =
Nonspendable:
Inventories and prepaid items......ooeviiviiiinnnnn, 727,793 - - =
Total fund balances.........ooevrmieinnnnnnss 72,532,955 61,876,504 59,028,101 53.411.761 44 893 332
Total liabilities, deferred inflows of
resources and fund balances................. 5$91.589,088 S78.535.811 576.022.175 S68.670.869 $62.062,123

(Source: Information extracted from the County’s audited financial statements by the Municipal Advisor,)



Salt Lake County

Statement of Revenues, Expenditures and Changes in Fund Balance—Governmental Funds

Revenues:
Taxes:
Property taxes.,
Sales taxes.

Tﬂequualcmp.nnuma...__..._...............___..._._....
TOtal XSS e e
Interfund charges. i i el
Chatges for SeUviRes i s e vi dos ton sisiise ws i paseasin i

Grants and contributions. .. ..o oo veronni o

Interest; rents; andiotBer s msramaimnn i
Licenses and Permils. - coimesms oot s sssysnss seress

Fines and forfeitures..........
Other...
[Dl.l] revenues,,
Expenditures:
Current:

Public safety and criminal justice... ...
Education, recreation, and cultural ..o
General EOVEIMMIENE . o vaive ivmwsiinr s soiamresegiasivire

Social SErvICes... v
Debt service:

T T By 131y S o | RSO SR—
Lnterest and fiscalicharges: ., oo i

Capital outlay..
Total mpmdnur:.s
Fxcess (deficiency) of revenues over tundu)
EXPEndIfres. o s s s
Other financing -suun.cs(u c-ﬁJ:
Transfers in..

Proceeds fmm sak of mpndl lL 15€8 and notes pJ}JHL.... .
Proceeds from sale of capital assets.. . ...ooooev i

Transfers out,, . T
Total otlh.r f'nanuna sources tu~.a~.}
Wet change in fund balance..

Fund balance—beginning of'\ear (1-\ restate dj A

Fund balance—end of year... ...

General Fund

(This summary has not been audited)

Iiscal Year Ended December 31

2016 2015 2014 2013 2012
S146,029887  S$132,567.294  SI31,773,918  §129,363,841 S110,775,444
63,144,412 60,564,180 57,842,532 55,015,352 53,220,758
8.793,732 7.959,191 7.851,155 7,832,931 6.893.697
217,968,031 201,090,665 197,467,605 192,212,124 170,889,899
27.426.956 26,652,033 25,537.593 23,917,911 23,246,323
25,702,568 27,127,760 24,758.549 28,213,343 25,427,029
22,172,998 19,583,321 19,433,181 13,066,785 10,596,523
4,468,578 4,407,299 4,310,036 3,266,380 4,743,038
2.280,316 1,705,946 1,543,014 1,612,610 1447316
1,350,393 1.491.249 1,636,748 1,842,300 2,068,704
- - = 1.006.38 1 1.583.081
301,369,840 282,058.273 274,686,726 265.137.836 240,004,003
165,533,947 160,148,257 156,091,297 150,105,377 143,954,201
48,085,284 47.872.417 46,732,794 46,149,555 44,861,512
43,495 243 38,794,511 37,735,324 37,158,157 35,484,245
15,538,597 11,897,180 12,016.867 1,055.215 844423
1,113,199 483,626 587,367 573,185 =
881,175 769,311 972,641 1,148,906 -
182.269 239.827 238,856 = _
274.829.714 260.205.129 254.375.186 736.190.395 225,144,381
26,540,126 21,853,144 20.311,540 28.947 441 14,859,622
17,003,636 15,687.010 16,770,250 14.596.578 18,295,297
997 466 - 53,000 s ”
641,500 15,304 161,260 446,591 734.856
(34,526.297) (34,707,033) (31,679.710) (35.472.181) (39.314,198)
(15.883.675) (19,004.741) (14.695.200) {20.429.012) (20.284,045)
10,656,451 2,848,403 5,616,340 8,518,429 (5,424,423
61,876,504 59,028.101 53411761 44,893 332 50,317,753
§ 72532955 S 61876504 S 59028101 S 53411761 $§ 44.893.332

{Source: Information extracted from the County’s audited financial statements by the Municipal Advisor.)
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For a 10-year financial history of various County funds see “APPENDIX A— COMPREHENSIVE
ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FISCAL YEAR 2016
Statistical Section™ at the indicated pages as set forth below.

(1) see “Net Position by Component Last Ten Years™ (CAFR page 160);

(i) see “Changes in Net Position Last Ten Years™ (CAFR page 162);

(i) see “Fund Balances, Governmental Funds Last Ten Years” (CAFR page 166); and

(iv) see “Changes in Fund Balances, Governmental Funds Last Ten Years™ (CAFR page 168).

Ad Valorem Tax Levy And Collection

The Utah State Tax Commission (the “State Tax Commission™) must assess all centrally-assessed
property (as defined under “Property Tax Matters™ below) by May 1 of each year. County assessors must
assess all locally—assessed property (as defined under “Property Tax Matters™ below) before May 22 of
each year. The State Tax Commission apportions the value of centrally-assessed property to the various
taxing entities within each county and reports such values to county auditors before June 8. The govern-
ing body of each taxing entity must adopt a proposed tax rate or, if the tax rate is not more than the certi-
fied tax rate, a final tax rate before June 22; provided if the governing body has not received the taxing
entity’s certified tax rate at least seven days prior to June 22, the governing body of the taxing entity
must, no later than 14 days after receiving the certified tax rate from the county auditor, adopt a proposed
tax rate or, if the tax rate is not more than the certified tax rate, a final tax rate. County auditors must for-
ward to the State Tax Commission a statement prepared by the legislative body of each taxing entity
showing the amount and purpose of each levy. Upon determination by the State Tax Commission that the
tax levies comply with applicable law and do not exceed maximum permitted rates, the State Tax Com-
mission notifies county auditors to implement the levies. If the State Tax Commission determines that a
tax levy established by a taxing entity exceeds the maximum levy permitted by law, the State Tax Com-
mission must lower the levy to the maximum levy permitted by law, notify the taxing entity that the rate
has been lowered and notify the county auditor (of the county in which the taxing entity is located) to im-
plement the rate established by the State Tax Commission.

On or before July 22 of each year, the county auditors must mail to all owners of real estate shown on
their assessment rolls notice of, among other things, the value of the property, itemized tax information
for all taxing entities and the date their respective county boards of equalization will meet to hear com-
plaints. Taxpayers owning property assessed by a county assessor may file an application within statutori-
ly defined time limits based on the nature of the contest with the appropriate county board of equalization
for contesting the assessed valuation of their property. The county board of equalization must render a
decision on each appeal in the time frame prescribed by the Property Tax Act. Under certain circumstanc-
es, the county board of equalization must hold a hearing regarding the application, at which the taxpayer
has the burden of proving that the property sustained a decrease in fair market value. Decisions of the
county board of equalization may be appealed to the State Tax Commission, which must decide all ap-
peals relating to real property by March 1 of the following year. Owners of centrally—assessed property or
any county showing reasonable cause, may, on or before the later of June 1 or a day within 30 days of the
date the notice of assessment is mailed by the State Tax Commission, apply to the State Tax Commission
for a hearing to contest the assessment of centrally-assessed property. The State Tax Commission must
render a written decision within 120 days after the hearing is completed and all post-hearing briefs are
submitted. The county auditor makes a record of all changes, corrections and orders, and delivers before
November | the corrected assessment rolls to the county treasurers. On or before November 1, each coun-
ty treasurer furnishes each taxpayer a notice containing, among other things, the kind and value of the
property assessed to the taxpayer, the street address of the property, where applicable, the amount of the
tax levied on the property and the year the property is subject to a detailed review.
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Taxes are due November 30 (and if a Saturday, Sunday or holiday, the next business day). Each coun-
ty treasurer is responsible for collecting all taxes levied on real property within that county. There are no
prior claims to such taxes. As taxes are collected, each county treasurer must pay to the State and each
taxing entity within the county its proportionate share of the taxes, on or before the tenth day of each
month. Delinquent taxes are subject to a penalty of 2.5% of the amount of the taxes or $10 whichever is
greater (delinquent taxes paid on or before January 31 immediately following the delinquency date the
penalty is 1% of the amount of the delinquent tax or $10 whichever is greater). Unless the delinquent tax-
es and penalty are paid before January 31 of the following year, the amount of delinquent taxes and penal-
ty bears interest at the federal funds rate target established by the Federal Open Market Committee
plus 6% from the January 1 following the delinquency date until paid (said interest may not be less
than 7% nor more than 10%). If delinquent taxes have not been paid by March 15 following the lapse of
four years from the delinquency date, the affected county advertises and sells the property at a final tax
sale held in May or June of the fifth year afier assessment.

The process described above changes if a county or other taxing entity proposes a tax rate in excess of
the certified tax rate (as described under “Public Hearing On Certain Tax Increases™ below). If such an
increase is proposed, the taxing entity must adopt a proposed tax rate before June 22. In addition, the
county auditor must include certain information in the notices to be mailed by July 22, as described
above, including information concerning the tax impact of the proposed increase on the property and the
time and place of the public hearing described in “Public Hearing On Certain Tax Increases™ below. In
most cases, notice of the public hearing must also be advertised by publication. After the public hearing is
held, the taxing entity may adopt a resolution levying a tax more than the certified tax rate. A resolution
levying a tax more than the certified tax rate must be forwarded to the county auditor by August 17. The
final tax notice is then mailed by November 1.

Public Hearing On Certain Tax Increases

Each taxing entity that proposes to levy a tax rate that exceeds the “certified tax rate” may do so (by
resolution) only after holding a properly noticed public hearing. Generally, the certified tax rate is the rate
necessary to generate the same property tax revenue that the taxing entity budgeted for the prior year,
with certain exclusions. For purposes of calculating the certified tax rate, county auditors are to use the
taxable value of property on the assessment rolls, exclusive of new growth, New growth is any increase in
taxable value of the taxing entity from the previous calendar year to the current vear less the amount of
increase to locally-assessed real property taxable values resulting from factoring, reappraisal, other ad-
justments, or changes in the method of apportioning taxable value. With certain exceptions, the certified
tax rate for the minimum school levy, debt service voted on by the public and certain state and county
assessing and collecting levies are the actual levies imposed for such purposes and no hearing is required
for these levies.

Among other requirements, on or before July 22 of the year in which such an increase is proposed,
the county auditor must mail to all property owners a notice of the public hearing. In most cases, the tax-
ing entity must advertise the notice of public hearing by publication in a newspaper. Such notices must
state, among other things, the value of the property, the time and place of the public hearing, and the tax
impact of the proposed increase.

Property Tax Matters

The Property Tax Act provides that all taxable property is required to be assessed and taxed at a uni-
form and equal rate based on its “fair market value™ as of January | of each year, unless otherwise pro-
vided by law. “Fair market value” is defined in the Property Tax Act as “the amount at which property
would change hands between a willing buyer and a willing seller, neither being under any compulsion to
buy or sell and both having reasonable knowledge of the relevant facts.” Pursuant to an exemption for
residential property provided for under the Property Tax Act and Article XIII of the State Constitution,
the “fair market value™ of residential property is reduced by 45%. The residential exemption is limited to
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one acre of land per residential unit and to one primary residence per houschold, except that an owner of
multiple residential properties may exempt his or her primary residence and each residential property that
is the primary residence of a tenant,

The Property Tax Act provides that the State Tax Commission shall assess certain types of property
(“centrally-assessed property”), including (i) properties that operate as a unit across county lines that
must be apportioned among more than one county or state, (ii) public utility (including railroad) proper-
ties, (ii1) airline operating properties, (iv) geothermal resources and (v) mines, mining claims and appur-
tenant machinery, facilities and improvements. All other taxable property (“locally-assessed property™) is
required to be assessed by the county assessor of the county in which such locally-assessed property is
located. Each county assessor must update property values annually based upon a systematic review of
current market data and must also complete a detailed review of property characteristics for each parcel of
property at least once every five years. The Property Tax Act requires that the State Tax Commission
conduct an annual investigation in each county to determine whether all property subject to taxation is on
the assessment rolls and whether the property is being assessed at its “fair market value.”

The State Tax Commission and the county assessors utilize various valuation methods, as determined

by statute, administrative regulation or accepted practice, to determine the “fair market value” of taxable
property.

Uniform Fees. An annual statewide uniform fee is levied on tangible personal property in lieu of the
ad valorem tax. The uniform fee is based on the value of motor vehicles, watercraft, recreational vehicles,
and all other tangible personal property required to be registered with the State. The current uniform fee is
established at 1.5% of the fair market value of motor vehicles that weigh 12,001 pounds or more, water-
craft, recreational vehicles and all other tangible personal property required to be registered with the
State, excluding exempt property such as aircraft and property subject to a fixed age-based fee. Motor
vehicles weighing 12,000 pounds or less and certain other vehicles are subject to an age-based fee that is
due each time the vehicle is registered. The revenues collected from the various uniform fees are distrib-
uted by the county to the taxing entity in which the property is in the same proportion in which revenue
collected from ad valorem real property is distributed.

(The remainder of this page has been intentionally left blank.)



Historical Ad Valorem Tax Rates

Property Tax Rate (Fiscal Year)

Maximum
Limit 2017 2016 2015 2014 2013

General oo .003200 001578 001667 001662 001743 001837
Bond debt service (1)..cvvevvrinn. none .000330 000365 000503 000608 000628
Healthrmsmsmmmnmiammmia e .000400 .000130 000138 000147 000154 000162
Capital improvements................ none 000064 000068 .000073 000077 000081
Flood control fund .......c.coeeneen. none 000058 000073 .000085 000089 000094
Rttt amsmsomimemmsims 000040 .000040 .000040 .000040 000040 000040
Government immunity............... 000100 000019 000020 000021 000022 000023
Judgment levy (2) cvvevivcevicnne .000100 .000019 .000000 .000000 .000000 .000000
Total County—wide [evy ..coivveriinesiecsenns 002238 002371 002531 002733 L002865

Tax administration (3): ..o .0003500
County assessing/collecting ... none 000244 000237 000276 000290 000126
Multicounty assess./collect. .. none 000010 000011 000012 000013 000158
Reappraisal....c.cooevevvieriicnnnnn none 000000 000000 000000 000000 000031
Totaltax sdninistration s 000254 000268 000288 000303 000315
LIDTAty(A) s 001000 000612 000639 .000683 000715 000755
Municipal Services (4)..oovvviens none 000065 000068 000073 000077 .000081

(1) Amount needed to pay current principal and interest on legally issued general obligation bonds is unlimited.

(2) A “judgment levy™ is levied for collecting additional revenues. The County has the legal right to levy a jude-
ment levy in the succeeding tax year to make up for any tax revenue shortfall due to tax or revaluation judgment
circumstances that the County had no control over.

(3) The Tax Administration tax rate includes both a state—wide levy and a county option levy. The Tax Administra-
tion tax levy is a state—wide levy determined by the Utah State Auditor and the State Tax Commission, with a
maximum levy ceiling of .000500 where the tax revenue is distributed. Utah law allows counties individually to
levy above 000500 for certain authorized purposes.

(4) Not county-wide.

(Source: Information taken from reports of the State Tax Commission. Compiled by the Municipal Advisor.)
For a 10-year history of the County's property tax rates see "APPENDIX A—COMPREHENSIVE
ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FISCAL YEAR 2016-

Statistical Section—Property Tax Rates—Direct and Overlapping Governments Last Ten Years (Per S1 of
Assessed/Taxable Value” (CAFR page 172).

(The remainder of this page has been intentionally left blank.)



Comparative County Ad Valorem Tax Rates

Total County Tax Rate (Fiscal Year)

_ County (1) 2017 2016 2015 2014 2013

Salt Lake .........ccoooooevcvvivvnivnnrvicinen. 002238 002371 002531 002733 002865
Utah...occovieciiiiieereceveieeenn,. 000779 000834 .000870 000916 001006
Davis ....cooovvcrveiieiieiieiseseeees. 2001993 001779 001903 001911 002061
Weber (2)wpamsommunmmsnasns  TH02TE2 002415 002563 002682 002647
Washington (2).ceussemmimasiwmmm 000766 000879 000970 001026 001111
CHEHE s s 001865 001915 001910 001926 001829
Toeele suumnannunwnnsass 1001650 001628 001476 001577 001642
Box Elders s 001944 002007 002072 002133 002136
[rOn (2) e 001198 001451 001429 001542 001627
Uintah (2) oo .002440 002453 .002093 002122 002111

(1) Does not include County and multicounty assessing and collecting tax administration tax rates. Counties ranked
by population size (most populated to least populated; 29 total counties).
(2) Excludes ~Library Fund™ tax rate, levied by the County,

(Source: Reports of the State Tax Commission; compiled by the Municipal Advisor.)

(The remainder of this page has been intentionally left blank.)
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Comparative Ad Valorem Total Property Tax Rates Within The County

This table only reflects those municipal entities and property tax rates within the County, except as
noted.

Total Tax Rate Within Taxing Area (Fiscal Year)

Tax Levying Entity (1) 2017 2016 2015 2014 2013
Canyons School District:
Alta TOWN oviivinanmmnsmamme 011899 012177 012807 013323 013703
Cottonwood Heights City ............ .014273 014675 015549 016280 016880
Draper City (3) (4).ovcvcvvceveveenene. 013399 013808 014604 014620 018580
Midvale City.coovvririeneirrciieine.. 014932 .015397 015391 016080 016822
SHHAY CIl s svissvmmommmmiossons 013581 014020 015000 015386 016052
Granite School District:
Holladay City. oo 012934 012913 013357 014099 014324
Millereek City (3) vvvvvvivcvivevenee. 014910 = - = =
Murray City (3).covevivivrncvcirne.. 013101 013118 013795 014343 014702
Salt Lake City (3)icmosmeesivvermiarn 015430 .014758 015304 016731 017318
South Salt Lake City....ccoceevevnreee. 013029 013166 013806 014351 014918
Taylorsville City (3) cecvvvviiiiianne 015248 015335 016206 016820 016642
West Jordan City (3)..ccevvnicricne. 014354 014451 015239 015830 016517
West Valley Citye.oovvrerrereriorennnen 017172 016864 017844 018598 019363
Jordan School District:
Bluffdale Town....cocoovviiiviiiinnn,. 012412 012523 012573 013082 013877
Draper City(3)uncamnsnmnnin 012156 012803 013008 013497 014286
Herriman City ..ooovevevevesiviieeneene. 014832 015460 015667 016289 017194
Murray City (3).ovvecevereerineneen, 011492 012227 012276 012733 .013419
Riverton City voveveveveeieveeiiieee. 014306 015118 015306 015905 016776
South Jordan City «ococevevvvveecne. 012596 013294 013389 013916 014839
Taylorsville City (3) ooovivrevnrenen, 013383 014173 014317 014847 0148353
West Jordan City (3)..vvvercssreserns 013966 014846 015101 015666 016620
Murray City School District:
MUITAY CItY wovveereerevesreseseseeennens 011626 012056 012961 013384 013811
Salt Lake City School District:
Salt Lake City i 016423 016225 017716 019040 019899
Unincorporated areas (2):
Canyons School District...............  .016202 016492 017425 018213 018861
Granite School District .o.oovveeeennns 016931 016512 017760 (018336 019196
Jordan School District.......ccccoveenn 015901 016588 0169653 017617 018561
Alpine School District (Utah County):
Bluffdale City (3) (4)..ccoeevvceivene. 011003 011088 011515 011856 012323
Draper City (3) (4) .ccoovevcciiine. 011318 012075 012383 012253 016499

(1) These tax rates represent a taxing district within the city or town with the highest combined total tax rates of all
overlapping taxing districts.

(2) These tax rates represent a taxing district within the unincorporated areas within the County with the highest
combined total tax rates of all overlapping taxing districts.

(3) Portions of these cities boundaries are within two or more school district boundaries.

(4) A portion of the city is also located in Utah County.

(3) Incorporated January 1, 2017,

(Source: Information taken from reports of the State Tax Commission. Compiled by the Municipal Advisor.)
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Taxable, Fair Market And Market Value Of Property

Calendar Year

2007 (1) .
2016
2015
2004
2013

(1) Preliminary; subject to change. Fair Market/Market Value calculated by the Municipal Advisor,

2)

Taxable
Value (2)

W
ol
Change Over
Prior Year

Fair Market/
Market
Value (3)

m
B

Change Over
Prior Year

§98,779,809,378
91,375,146,555
§3,865,301,386
78,785,241,578
73,348,614,901

7.9
9.2
6.5
7.4
3.0

$142,777,797,770
131,752,566,967
120,668,826,969
113,137,127,178
105,119,917,198

8.4
92
6.7
7.6
37

Taxable valuation includes redevelopment agency valuation but excludes semi-conductor manufacturing equipment (“SCME™). The estimated redevelopment
agency valuation for Calendar Year 2017 was approximately S8 billion; for Calendar Year 2016 was approximately $7.6 billion; for Calendar Year 2015 was
approximately $6.7 billion; for Calendar Year 2014 was approximately $5.6 billion; and for Calendar Year 2013 was approximately $5.4 billion.

(3) Estimated fair market values were calculated by dividing the taxable value of primary residential property by 55%, which eliminates the 437, exemption on
primary residential property granted under the Property Tax Act. Does not include market valuation for semi-conductor manufacturing equipment (SCME).

(Source! Information taken from reports of the State Tax Commission. Compiled by the Municipal Advisor.)

Historical Summaries Of Taxable Values Of Property

Set by State Tax Commission
feentrally assessed):
Tatal centrally assessed..
Set by County Assessor
flocally assessed):
Real property (land and buildings):
Primary residential ... .. .

Secondary residential ..., ... ...

Commercial and industrial
FAA (greenbelt)..

Unimproved non FAA (vacant) .

Agricultural,

Total real property. ..
Personal property:

Primary mobile homes .

Secondary mobile homes

Other business. ...

SCME (1), -
Total personal property
Total locally assessed
Total taxable value

Total taxable value (2)

Calendar Year

2017 2016 2015 2014 2013
Taxable % of Taxable Taxable Taxable Taxable

Value* T.V. Value Value Value Value
& 5532121534 6.6 % 8 6820452484 S 6,562,693.770 §  6,140,850,749 § 5,602,279,(188
53,722,558, 352 544 49,051, 447,423 44 889 418 627 41,928,225,384 38,772,590,167
2,231,338,750 2.3 2,207,497,950 2.078,592,050 1,987,825,500 2,014,053,650
29,785,995.430 30.2 27,237,908,630 24,597,260,000 23,009,014,970 21,743,749 300
53,748,390 0.1 943,210 1,469,710 1,501,510 1,493,010
216,900 0.0 38,767,020 54,939,390 66,267,900 60,683,360
6,060,360 0.0 6,581,580 6,482,690 5,971,930 6,537,150
§3,801,918.382 86.9 78,383,145 833 71,628,162,467 66,998,807,194 62,599,128,637
52,760,794 0.1 54,288,514 56,001,530 57,412,571 59,001,529
8,637,487 0.0 8,384,050 8,309,300 8,395,144 9,014,273
6,384,371,181 6.3 6,108,875,674 3,640,134,319 5,579,775,820 5,079,191,374
2,959,593 (.0 7417474 23,061,681 33,293,627 46,420,878
6,443,729,033 6.3 6,178,965,712 5,727,506,830 5,678, 877.262 3,193,A28,054
92,250,647,437 934 84,762,111,543 77,355,669,297 72,677,684,456 67,792,756,691
5088,782,768,971 100.0 % S 91,582,564,029 $83,918363067 § 78818335205 §73,395,033,779

* Preliminary; subject to ¢change.

5098,779,808,37¢

(1) Semi-conductor manufacturing equipment (“SCME").
(2) Mot including taxable valuation associated with SCME,

$ 91,575,146,553

$83,895301,386

S 78,785241,578

§73.348,614,901

(Source: Information taken from reports of the State Tax Commission. Compiled by the Municipal Advisor.)
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For a 10-year history of the County’s taxable and fair market valuation see "APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Statistical Section-Assessed Value and Actual Value of Taxable Property Last Ten
Years” (CAFR page 171).

Tax Collection Record

The presentation of the tax collection record includes the following funds: General, Bond Debt Ser-
vice, Flood Control, Tort Liability, Recreation, Capital Improvements and Health Services. Ad valorem
property taxes are due on November 30" of each year. Excludes Tax Administration, Library Fund and
Municipal Services Fund.

(3) Delig., % of % of

Personal Current Total
Tax (1 (2) Property (4) Collec-  Collec-
Year Total Trea- Current and Miscel- Total tionsto  tions to
End Taxes surer’s Net Taxes Col- leous Col- Col- Net Taxes Net Taxes
12/31 Levied Relief Assessed lections lections lections Assessed  Assessed
2017 $222.326,924 §1,278,934  §221,047,990 $217.424,142 $7,678,222 §225,102,364 98.4% 101.8%
2016 218,815,761 1,216,013 217,599,748 213,302,980 7,569,573 220,872,533 98.0 101.5
2013 213,491,306 1,195,646 212,295,660 207,665,612 8,121,168 215,786,780 97.8 101.6
2014 216,240,295 1,183,910 215,056,385 210,856,674 8,608,074 219464748 98.0 102.0
2013 193,023,818 1,145,332 191,878,486 190,395 845 8,049,677 198,445,522 09.2 103.4

(1) Excludes redevelopment agencies valuation.

(2) Treasurer's Relief includes abatements established by statute to low—income. elderly and for hardship situa-
tions, These Treasurer’s Relief items are levied against the property, but are never collected and paid to the enti-
ty.

(3) Delinquent Collections include interest, sales of real and personal property, and miscellaneous delinquent col-
lections.

(4) In addition to the Total Collections indicated above, the County also collected uniform fees (fees—in-lieu pay-
ments) for the funds as indicated in the preceding paragraph, for tax year 2017 of §11,990.617; for tax
year 2016 of $11,928,361; for tax year 2015 of S11,538,044; for tax year 2014 of $11,707,037; and for tax
year 2013 of $11,630,339; from tax equivalent property associated with motor vehicles, watercrafi, recreational
vehicles, and all other tangible personal property required to be registered with the State.

(Source: Information taken from reports of the State Tax Commission, compiled by the Zions Public Finance, Inc.)
Additional Information. For a 10—year history of the County’s presentation of property tax levies and
collections see “APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT

LAKE COUNTY, UTAH FOR FISCAL YEAR 2016-Statistical Section—Property Tax Levies and Col-
lections Last Five Years™ (CAFR page 177).

Some Of The Largest Taxpayers
Final information for the larger taxpayers for Fiscal Year 2018 (Calendar Year 2018) is currently not

available. The 10 largest ad valorem property taxpayers for Fiscal Year 2017 (Calendar Year 2017) is as
follows:

(The remainder of this page has been intentionally left blank.)



% of Coun-

2017 ty’s 2017
Taxable Prel. Tax-
Taxpayer Type of Business Value (1) able Value
Kennecott Utah Copper LLC................ Mining/real estate §2,784,801,060 2.8%
Pacificorp .o, Energy 1,163.367,618 1.2
City Creek Reserve Inc. (2) coveevvivennnnn. Real estate 711,360,468 0.7
QUESEET GBS svvvssssnsismmississssiiiniss:  ENETEY 544,584,316 0.6
Tesoro Refining & Marketing.............. Energy 475,271,353 0.5
IHC Hospitals In8 (3 v mnmaniansg Health care 402,706,852 0.4
BB s e Retail 373,488,243 0.4
Version Wireless........co.oovvvecvcevcvene.. - Communication 355,295,560 04
Hexcel Corporation........ccoveerrernennnn. Manufacturing 324,342,779 0.3
River Park (et all)..........cccocovcever. Buildings/real estate _ 267,409,700 0.3
PO o s S Vo b e s e oA $7,402,627,949 7.5%

(1) Preliminary; subject to change. Taxable Value used in this table excludes the taxable value used to determine
Uniform Fees on tangible personal property. See “Taxable, Fair Market And Market Value OFf Property™ above.

(2) Includes Property Reserve Inc.

(3) Includes IHC Health Services Inc.

(Source: Information taken from reports of the State Tax Commission and Salt Lake County, Compiled by the Mu-
nicipal Advisor.)

For a list of the County’s 10 largest property tax payers for Fiscal Year 2016 and Fiscal Year 2007
see "APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUN-
TY, UTAH FOR FISCAL YEAR 2016-Statistical Section—Principal Property Taxpayers Current Year
and Nine Years Ago” (CAFR page 174).

LEGAL MATTERS
Absence Of Litigation Concerning The 2018 Notes

The Chief Deputy District Attorney, Ralph Chamness, has officially advised that, to his knowledge,
there is no pending or threatened litigation that would legally stop, enjoin, or prohibit the issuance, sale or
delivery of the 2018 Notes or the levy or collection of taxes for the payment of the 2018 Notes.

For a general discussion of litigation involving the County see “APPENDIX A—
COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE COUNTY, UTAH FOR FIS-
CAL YEAR 2016-Notes to the Basic Financial Statements—Note 9. Long-Term Liabilities—Section 9.9
Claims and Judgments Payable” (CAFR page 70) and “~Note 12. Risk Management-Section 12,3 Legal
Contingent Liability Claims™ (CAFR page 77).

General

Certain legal matters incident to the authorization, issuance and sale of the 2018 Notes are subject to
the approving legal opinion of Chapman and Cutler LLP, Note Counsel to the County. Certain legal mat-
ters will be passed upon for the County by the Chief Deputy District Attorney, Ralph Chamness. Certain
legal matters regarding this OFFICIAL STATEMENT will be passed on for the County by Chapman and
Cutler LLP. The approving opinion of Note Counsel will be delivered with the 2018 Note. A copy of the
opinion of Note Counsel in substantially the form set forth in “APPENDIX B—PROPOSED FORM OF
OPINION OF NOTE COUNSEL” of this OFFICIAL STATEMENT will be made available upon request
from the contact persons as indicated under “INTRODUCTION—Contact Persons” above.
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The employment of Note Counsel is limited to the review of the transcripts of legal proceedings au-
thorizing the issuance of the 2018 Notes and to the issuance of the legal opinion, in conventional form,
relating solely to the validity of the 2018 Notes pursuant to such authority and the excludability of interest
on the 2018 Notes for income tax purposes as described below. Except for said legal matters, which will
be specifically covered in its opinion, Note Counsel has assumed no responsibility for the accuracy or
completeness of any information furnished to any person in connection with or any offer or sale of the
2018 Notes in the OFFICIAL STATEMENT or otherwise.

The various legal opinions to be delivered concurrently with the delivery of the 2018 Notes express
the professional judgment of the attorneys rendering the opinions as to the legal issues explicitly ad-
dressed therein. By rendering a legal opinion, the opinion giver does not become an insurer or guarantor
of that expression of professional judgment, of the transaction opined upon, or of the future performance
of parties to the transaction. Nor does the rendering of an opinion guarantee the outcome of any legal dis-
pute that may arise out of the transaction.

TAX MATTERS
Federal Income Tax Matters Of 2018 Notes

Federal tax law contains a number of requirements and restrictions which apply to the 2018 Notes, in-
cluding investment restrictions, periodic payments of arbitrage profits to the United States, requirements
regarding the proper use of bond proceeds and the facilities financed therewith, and certain other matters.
The County has covenanted to comply with all requirements that must be satisfied in order for the interest
on the 2018 Notes to be excludable from gross income for federal income tax purposes. Failure to comply
with certain of such covenants could cause interest on the 2018 Notes to become includible in gross in-
come for federal income tax purposes retroactively to the date of issuance of the 2018 Notes.

Subject to the County’s compliance with the above-referenced covenants, under present law, in the
opinion of Bond Counsel, interest on the 2018 Notes is excludable from the gross income of the owners
thereof for federal income tax purposes and is not included as an item of tax preference in computing the
federal alternative minimum tax for individuals and corporations, but interest on the 2018 Notes is taken
into account, however, in computing an adjustment used in determining the federal alternative minimum
tax for certain corporations.

In rendering its opinion, Bond Counsel will rely upon certifications of the County with respect to cer-
tain material facts within the County’s knowledge. Note Counsel’s opinion represents its legal judgment
based upon its review of the law and the facts that it deems relevant to render such opinion and is not a
guarantee of a result.

The Code includes provisions for an alternative minimum tax (“AMT™) for corporations in addition to
the regular corporate tax in certain cases. The AMT, if any, depends upon the corporation’s alternative
minimum taxable income (“AMTI"), which is the corporation’s taxable income with certain adjustments,
One of the adjustment items used in computing the AMTI of a corporation (with certain exceptions) is an
amount equal to 75% of the excess of such corporation’s “adjusted current earnings™ over an amount
equal to its AMTI (before such adjustment item and the alternative tax net operating loss deduction). “Ad-
justed current earnings™ would include certain tax-exempt interest, including interest on the 2018 Notes.
The AMT for corporations is repealed for taxable years beginning after December 31, 2017.

Ownership of the 2018 Notes may result in collateral federal income tax consequences to certain tax-
payers, including, without limitation, corporations subject to the branch profits tax, financial institutions,
certain insurance companies, certain S corporations, individual recipients of Social Security or Railroad
Retirement benefits and taxpayers who may be deemed to have incurred (or continued) indebtedness to
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purchase or carry tax—exempt obligations. Prospective purchasers of the 2018 Notes should consult their
tax advisors as to applicability of any such collateral consequences.

The issue price for original issue discount (as further discussed below) and market discount purposes
(the “OID Issue Price™) for each maturity of the 2018 Notes is the price at which a substantial amount of
such maturity of the 2018 Notes is first sold to the public (excluding bond houses and brokers and similar
persons or organizations acting in the capacity of underwriters, placement agents or wholesalers). The
OID Issue Price of a maturity of the 2018 Notes may be different from the price set forth, or the price cor-
responding to the yield set forth, on the inside cover page hereof,

Owners of 2018 Notes who dispose of 2018 Notes prior to the stated maturity (whether by sale, re-
demption or otherwise), purchase 2018 Notes in the initial public offering, but at a price different from
the OID Issue Price or purchase 2018 Notes subsequent to the initial public offering should consult their
own tax advisors.

If a 2018 Note is purchased at any time for a price that is less than the 2018 Note's stated redemption
price at maturity, the purchaser will be treated as having purchased a 2018 Note with market discount
subject to the market discount rules of the Code (unless a statutory de minimis rule applies). Accrued
market discount is treated as taxable ordinary income and is recognized when a 2018 Note is disposed of
(to the extent such accrued discount does not exceed gain realized) or, at the purchaser’s election, as it
accrues. The applicability of the market discount rules may adversely affect the liquidity or secondary
market price of such 2018 Note. Purchasers should consult their own tax advisors regarding the potential
implications of market discount with respect to the 2018 Notes.

An investor may purchase a 2018 Note at a price in excess of its stated principal amount. Such excess
is characterized for federal income tax purposes as “bond premium™ and must be amortized by an investor
on a constant yield basis over the remaining term of the 2018 Note in a manner that takes into account
potential call dates and call prices. An investor cannot deduct amortized bond premium relating to a tax—
exempt bond. The amortized bond premium is treated as a reduction in the tax—exempt interest received.
As bond premium is amortized, it reduces the investor’s basis in the 2018 Note. Investors who purchase a
2018 Note at a premium should consult their own tax advisors regarding the amortization of bond premi-
um and its effect on the 2018 Note’s basis for purposes of computing gain or loss in connection with the
sale, exchange, redemption or early retirement of the 2018 Note.

There are or may be pending in the Congress of the United States legislative proposals, including
some that carry retroactive effective dates, that, if enacted, could alter or amend the federal tax matters
referred to above or affect the market value of the 2018 Notes. It cannot be predicted whether or in what
form any such proposal might be enacted or whether, if enacted, it would apply to bonds issued prior to
enactment. Prospective purchasers of the 2018 Notes should consult their own tax advisors regarding any
pending or proposed federal tax legislation. Note Counsel expresses no opinion regarding any pending or
proposed federal tax legislation,

The Internal Revenue Service (the “Service™) has an ongoing program of auditing tax—exempt obliga-
tions to determine whether, in the view of the Service, interest on such tax-exempt obligations is includi-
ble in the gross income of the owners thereof for federal income tax purposes. It cannot be predicted
whether or not the Service will commence an audit of the 2018 Notes. If an audit is commenced, under
current procedures the Service may treat the County as a taxpayer and the Bondholders may have no right
to participate in such procedure. The commencement of an audit could adversely affect the market value
and liquidity of the 2018 Notes until the audit is concluded, regardless of the ultimate outcome.

Payments of interest on, and proceeds of the sale, redemption or maturity of, tax—exempt obligations,
including the 2018 Notes, are in certain cases required to be reported to the Service. Additionally, backup
withholding may apply to any such payments to any 2018 Note owner who fails to provide an accurate
Form W-9 Request for Taxpayer Identification Number and Certification, or a substantially identical
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form, or to any 2018 Note owner who is notified by the Service of a failure to report any interest or divi-
dends required to be shown on federal income tax returns. The reporting and backup withholding re-
quirements do not affect the excludability of such interest from gross income for federal tax purposes.

State Tax Exemption For The 2018 Notes

In the opinion of Note Counsel, under the existing laws of the County, as presently enacted and con-
strued, interest on the 2018 Notes is exempt from taxes imposed by the Utah Individual Income Tax Act.
Note Counsel expresses no opinion with respect to any other taxes imposed by the County or any political
subdivision thereof. Ownership of the 2018 Notes may result in other state and local tax consequences to
certain taxpayers. Note Counsel expresses no opinion regarding any such collateral consequences arising
with respect to the 2018 Notes. Prospective purchasers of the 2018 Notes should consult their tax advisors
reearding the applicability of any such state and local taxes.

MISCELLANEOUS
Note Rating

As of the date of this OFFICIAL STATEMENT, the 2018 Notes have been rated “MIG " by
Moody's. An explanation of this rating may be obtained from Moody’s. The County has not applied to
Fitch or S&P for a rating on the 2018 Notes.

Such rating does not constitute a recommendation by the rating agency to buy, sell or hold the
2018 Notes. Such rating reflects only the views of Moody's and any desired explanation of the signifi-
cance of such rating should be obtained from the rating agency. Generally, a rating agency bases its rating
on the information and materials furnished to it and on investigations, studies and assumptions of its own.

There is no assurarce that the rating given the 2018 Notes will continue for any given period or that
the rating will not be revised downward or withdrawn entirely by the rating agency if, in its judgment,
circumstances so warrant. Any such downward revision or withdrawal of such rating may have an adverse
effect on the market price of the 2018 Notes.

Municipal Advisor

The County has entered an agreement with the Municipal Advisor where under the Municipal Advi-
sor provides financial recommendations and guidance to the County with respect to preparation for sale of
the 2018 Notes, timing of sale, tax—exempt note market conditions, costs of issuance and other factors
related to the sale of the 2018 Notes. The Municipal Advisor has read and participated in the drafting of
certain portions of this OFFICIAL STATEMENT and has supervised the completion and editing thereof.
The Municipal Advisor has not audited, authenticated or otherwise verified the information set forth in
the OFFICIAL STATEMENT, or any other related information available to the County, with respect to
accuracy and completeness of disclosure of such information, and the Municipal Advisor makes no guar-
anty, warranty or other representation respecting accuracy and completeness of the OFFICIAL STATE-
MENT or any other matter related to the OFFICIAL STATEMENT.

Independent Auditors

The basic financial statements and required supplementary information of the County as of Decem-
ber 31, 2016, and for the year then ended, included in this OFFICIAL STATEMENT, have been audited
by Squire & Company, PC, Certified Public Accountants and Business Consultants, Orem, Utah
(“Squire”), as stated in their report in "APPENDIX A—COMPREHENSIVE ANNUAL FINANCIAL
REPORT OF SALT LAKE COUNTY, UTAH FOR FISCAL YEAR 2016 (CAFR page 14). Squire has
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not been engaged to perform and has not performed, since the date of their report included in the Fiscal
Year 2016 CAFR, any procedures on the financial statements addressed in the Fiscal Year 2016 CAFR.

Squire has not participated in the preparation or review of this OFFICIAL STATEMENT, Based up-
on their non—participation, they have not consented to the use of their name in this OFFICIAL STATE-

MENT.

Additional Information

All quotations contained herein from and summaries and explanations of the State Constitution, stat-
utes, programs and laws of the State, court decisions and the Resolution, do not purport to be complete,
and reference is made to said State Constitution, statutes, programs, laws, court decisions and the Resolu-
tion for full and complete statements of their respective provisions.

Any statements in this OFFICIAL STATEMENT involving matters of opinion, whether expressly so
stated, are intended as such and not as representation of fact.

The appendices attached hereto are an integral part of this OFFICIAL STATEMENT and should be
read in conjunction with the foregoing material.

This PRELIMINARY OFFICIAL STATEMENT is in a form deemed final for purposes of paragraph
(b)(1) of Rule 15¢2-12 of the Securities and Exchange Commission.

This OFFICIAL STATEMENT and its distribution and use have been duly authorized by the County,

Salt Lake County, Utah
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APPENDIX A

COMPREHENSIVE ANNUAL FINANCIAL REPORT OF SALT LAKE CO UNTY, UTAH
FOR FISCAL YEAR 2016

The CAFR for Fiscal Year 2016 is contained herein. Copies of current and prior financial reports are

available upon request from the County’s contact person as indicated under “INTRODUCTION—Contact
Persons™ above.

The County's CAFR for Fiscal Year 2017 must be completed under State law by June 30, 2018,

Government Finance Officers Association; Certificate of Achievement for Excellence in Financial
Reporting

The Government Finance Officers Association of the United States and Canada ("GFOA™) have
awarded a Certificate of Achievement for Excellence in Financial Reporting to the County for its CAFR
for the 31" consecutive year, beginning with Fiscal Year 1986 through Fiscal Year 2016.

The County will submit its Fiscal Year 2017 CAFR to GFOA to determine its eligibility for a Certifi-
cate of Achievement. The County believes that its Fiscal Year 2017 CAFR continues to meet the Certifi-
cate of Achievement program requirements.

To be awarded a Certificate of Achievement, a governmental unit must publish an easily readable and
efficiently organized comprehensive annual financial report whose contents conform to program stand-
ards. Such reports must satisfy both generally accepted accounting principles and applicable legal re-
quirements. A Certificate of Achievement is valid for a period of one year only.

(The remainder of this page has been intentionally left blank.)
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APPENDIX B
PROPOSED FORM OF OPINION OF NOTE COUNSEL

Upon the delivery of the 2018 Notes, Chapman and Cutler LLP, Note Counsel to the County, propos-
es to issue their final approving opinion in substantially the following form:

(The remainder of this page has been intentionally left blank.)
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APPENDIX C
CASH FLOW SUMMARY OF REVENUE AND EXPENDITURES

The unaudited cash flow projections are calculated by using actual and projected cash receipts and
cash disbursements. The following schedules indicate the County’s projected monthly cash balances for
funds involved in this note issue, based on the anticipated pattern of receipts and disbursements.

Projected Financial Information

The management of the County has prepared the prospective financial information set forth below to
present the projected cash flows for the General Fund, Tax Administration Fund and Library Fund. The
accompanying prospective financial information was prepared on a reasonable basis, and reflects the best
currently available estimates and judgments and presents, to the best of management’s knowledge and
belief, the expected course of action and the expected future financial performance of the County. How-
ever, this information is not fact and should not be relied upon as necessarily indicative of future results,
and readers of this OFFICIAL STATEMENT are cautioned not to place undue reliance on the prospective
financial information.

The assumptions and estimates underlying the prospective financial information are inherently uncer-
tain and, though considered reasonable by the management of the County as of the date hereof, are sub-
ject to a wide variety of significant business, economic, and competitive risks and uncertainties that could
cause actual results to differ materially from those contained in the prospective financial information. Ac-
cordingly, there can be no assurance that the prospective results are indicative of the future performance
of the County or that actual results will not differ materially from those presented in the prospective fi-
nancial information. Inclusion of the prospective financial information in this OFFICIAL STATEMENT
should not be regarded as a representation by any person that the results contained in the prospective fi-
nancial information will be achieved.

The County does not intend to update or otherwise revise the prospective financial information to re-
flect circumstances existing since their preparation or to reflect the occurrence of unanticipated events,
even if any or all the underlying assumptions are shown to be in error. Furthermore, the County does not
intend to update or revise the prospective financial information to reflect changes in general economic or
industry conditions,

The remainder of'this page has been intentionally left blank.
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APPENDIX D
BOOK-ENTRY SYSTEM

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 Sec-
tion 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for over
3.6 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 securi-
ties transactions in deposited securities, through electronic computerized book—entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities cer-
tificates. Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust
companies, clearing corporations, and certain other organizations. DTC is a wholly—owned subsidiary of
The Depository Trust & Clearing Corporation (*DTCC”). DTCC is the holding company for DTC, Na-
tional 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 com-
panies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Par-
ticipant, either directly or indirectly (“Indirect Participants™). DTC has a S&P rating of “AA+". The DTC
Rules applicable to its Participants are on file with the Securities and Exchange Commission. More in-
formation about DTC can be found at http:/Awww.diec.com.

Purchases of 2018 Notes under the DTC system must be made by or through Direct Participants,
which will receive a credit for the 2018 Notes on DTC’s records. The ownership interest of each actual
purchaser of each 2018 Note (“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 pur-
chase. 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 the transaction. Transfers of ownership interests in the
2018 Notes 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 owner-
ship interests in 2018 Notes, except if use of the book-entry systemn for the 2018 Notes is discontinued.

To facilitate subsequent transfers, all 2018 Notes deposited by Direct Participants with DTC are regis-
tered 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 2018 Notes with DTC and their registration in the
name of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership. DTC
has no knowledge of the actual Beneficial Owners of the 2018 Notes: DTC’s records reflect only the
identity of the Direct Participants to whose accounts such 2018 Notes are credited, which may or may not
be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping ac-
count of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Partici-
pants 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 2018 Notes may wish to take certain steps to
augment the transmission to them of notices of significant events with respect to the 2018 Notes, such as
redemptions, tenders, defaults, and proposed amendments to the 2018 Note documents. For example,
Beneficial Owners of 2018 Notes may wish to ascertain that the nominee holding the 2018 Notes 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.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
2018 Notes unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under
its usual procedures, DTC mails an Omnibus Proxy to the County as soon as possible after the record
date. The Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to
whose accounts the 2018 Notes are credited on the record date (identified in a listing attached to the Om-
nibus Proxy).

Distributions and dividend payments on the 2018 Notes will be made to Cede & Co., or such other
nominee as may be requested by an authorized representative of DTC. DTC's practice is to credit Direct
Participants’ accounts upon DTC's receipt of funds and corresponding detailed information from the
County or the Paying Agent, 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 securities held for the accounts of customers in bearer form or
registered in “'street name,” and will be the responsibility of such Participant and not of DTC, the Paying
Agent, or the County, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of distributions and dividend payments to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the County or the Paying
Agent, disbursement of such payments to Direct Participants will be the responsibility of DTC, and dis-
bursement 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 2018 Notes at any time
by giving reasonable notice to the County or the Paying Agent. Under such circumstances, if a successor
depository is not obtained, 2018 Note certificates are required to be printed and delivered.

The County may decide to discontinue use of the system of book—entry—only transfers through DTC
(or a successor securities depository). In that event, 2018 Note certificates will be printed and delivered to
PIC.

The information in this section concerning DTC and DIC's book—entry system has been obtained
Sfrom sources that the County believes to be reliable, but the County takes no responsibility for the accu-
racy thereof.
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