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OFFICIAL STATEMENT DATED OCTOBER 17, 2019 

NEW ISSUES:     Moody's “Aa2” S&P “AA” Fitch “AA”  
FULL BOOK-ENTRY      See "RATINGS" herein 

 
In the opinion of Quarles & Brady LLP, and Crump Law Firm, LLC, Co-Bond Counsel, under existing law interest on the 2019D Notes is 
excludable from gross income and is not an item of tax preference for federal income tax purposes.  See “TAX STATUS – 2019D Notes, 2019F 
Notes, and 2019G Notes” herein for a more complete discussion.  The interest on the Obligations (as hereinafter defined) is not exempt from 
present Wisconsin income or franchise taxes.   
  

  OFFICIAL STATEMENT 

Milwaukee County, Wisconsin 
$4,005,000 

General Obligation Promissory Notes, Series 2019D 
 

Dated:  Date of Delivery  Principal Due:  August 1, 2020-2023 
 
The $4,005,000 General Obligation Promissory Notes, Series 2019D (the “2019D Notes”), are being issued by Milwaukee County, Wisconsin 
(the “County”) pursuant to Chapter 67 of the Wisconsin Statutes for the public purpose of financing certain capital projects of the County as 
further described herein. The Series 2019D Notes are general obligations of the County for which its full faith, credit and unlimited taxing 
powers are pledged.  
 
The Series 2019D Notes will be issued as fully registered obligations without coupons and, when issued, will be registered in the name of Cede 
& Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository of the Series 2019D Notes.  Individual 
purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples thereof.  Purchasers will not receive 
certificates representing their interest in the Series 2019D Notes purchased. Interest on the 2019D Notes is payable semiannually on each 
February 1 and August 1, commencing on February 1, 2020.  Principal of and interest on the Series 2019D Notes will be paid to DTC, which 
will in turn remit such principal and interest to its participants for subsequent disbursement to the beneficial owners of the Series 2019D Notes.  
(See “Book-Entry-Only System” herein.) 
 
The Series 2019D Notes will mature on August 1 in the following years and amounts and bear interest at the following rates: 
 

 Principal       
Year Amount Rate Yield CUSIP† 
2020 $ 600,000 4.000% 1.200% 602245 Y48  
2021 1,000,000 3.000% 1.220%  602245 Y55  
2022 1,000,000 2.000% 1.300%  602245 Y63  
2023 1,405,000 2.000% 1.400%  602245 Y71  

 
The Series 2019D Notes are not subject to call and prior redemption. 
 
 

Not Bank Qualified: The Series 2019D Notes will not be designated as “qualified tax-exempt obligations” 
 
Co-Financial Advisors: PFM Financial Advisors LLC and Independent Public Advisors, LLC 
 
Delivery: Expected on or about November 7, 2019. 
 
 
 
 
 
 
 

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT A SUMMARY OF THIS ISSUE.  INVESTORS MUST READ THE ENTIRE 
OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.)  

                                                           
†  CUSIP is a registered trademark of the American Bankers Association.  CUSIP Global Services (CGS) is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  Copyright ©2019 CUSIP Global Services.  All rights reserved.  The above-referenced 
CUSIP numbers have been assigned by an independent company not affiliated with the County and is included solely for the convenience of 
the holders of the Obligations.  The County is not responsible for the selection or uses of such CUSIP numbers, and no representation is made 
as to their correctness on the Obligations, or as indicated above.  The CUSIP numbers are subject to change after the issuance of the Obligations. 
 



 

OFFICIAL STATEMENT DATED OCTOBER 17, 2019 

NEW ISSUES:     Moody's “Aa2” S&P “AA” Fitch “AA”  
FULL BOOK-ENTRY      See "RATINGS" herein 

 
In the opinion of Co-Bond Counsel, under existing law interest on the 2019E Notes is included in gross income for federal income tax purposes.  
See “TAX STATUS – 2019E Notes” herein.  The interest on the Obligations (as hereinafter defined) is not exempt from present Wisconsin income 
or franchise taxes.   
  

OFFICIAL STATEMENT 

Milwaukee County, Wisconsin 
$5,345,000 

Taxable General Obligation Promissory Notes, Series 2019E 
 

Dated:  Date of Delivery  Principal Due:  August 1, 2020-2024 
  
 
The $5,345,000 Taxable General Obligation Promissory Notes, Series 2019E (the “2019E Notes”), are being issued by Milwaukee County, 
Wisconsin (the “County”) pursuant to Chapter 67 of the Wisconsin Statutes for the public purpose of financing certain capital projects of the 
County as further described herein. The Series 2019E Notes are general obligations of the County for which its full faith, credit and unlimited 
taxing powers are pledged.  
 
The Series 2019E Notes will be issued as fully registered obligations without coupons and, when issued, will be registered in the name of Cede 
& Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository of the Series 2019E Notes.  Individual 
purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples thereof.  Purchasers will not receive 
certificates representing their interest in the Series 2019E Notes purchased. Interest on the 2019E Notes is payable semiannually on each 
February 1 and August 1, commencing on February 1, 2020.  Principal of and interest on the Series 2019E Notes will be paid to DTC, which 
will in turn remit such principal and interest to its participants for subsequent disbursement to the beneficial owners of the Series 2019E Notes.  
(See “Book-Entry-Only System” herein.) 
 
The Series 2019E Notes will mature on August 1 in the following years and amounts and bear interest at the following rates: 
 

 Principal       
Year Amount Rate Yield CUSIP† 
2020 $ 805,000 1.700% 1.700% 602245 Y89  
2021 1,145,000 1.800% 1.800% 602245 Y97  
2022 1,135,000 1.800% 1.800% 602245 Z21  
2023 1,130,000 1.850% 1.850% 602245 Z39  
2024 1,130,000 1.950% 1.950% 602245 Z47  

 
The Series 2019E Notes are not subject to call and prior redemption. 
 
 

Not Bank Qualified: The Series 2019E Notes will not be designated as “qualified tax-exempt obligations” 
 
Co-Financial Advisors: PFM Financial Advisors LLC and Independent Public Advisors, LLC 
 
Delivery: Expected on or about November 7, 2019. 
 
 
 
 
 
 
 
 

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT A SUMMARY OF THIS ISSUE.  INVESTORS MUST READ THE ENTIRE 
OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.) 

                                                           
†  CUSIP is a registered trademark of the American Bankers Association.  CUSIP Global Services (CGS) is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  Copyright ©2019 CUSIP Global Services.  All rights reserved.  The above-referenced 
CUSIP numbers have been assigned by an independent company not affiliated with the County and is included solely for the convenience of 
the holders of the Obligations.  The County is not responsible for the selection or uses of such CUSIP numbers, and no representation is made 
as to their correctness on the Obligations, or as indicated above.  The CUSIP numbers are subject to change after the issuance of the Obligations. 
 



 

OFFICIAL STATEMENT DATED OCTOBER 17, 2019 

NEW ISSUES:     Moody's “Aa2” S&P “AA” Fitch “AA”  
FULL BOOK-ENTRY      See "RATINGS" herein 

 
In the opinion of Quarles & Brady LLP, and Crump Law Firm, LLC, Co-Bond Counsel, under existing law interest on the 2019F Notes is 
excludable from gross income and is not an item of tax preference for federal income tax purposes.  See “TAX STATUS – 2019D Notes, 2019F 
Notes, and 2019G Notes” herein for a more complete discussion.  The interest on the Obligations (as hereinafter defined) is not exempt from 
present Wisconsin income or franchise taxes.   
  

OFFICIAL STATEMENT 

Milwaukee County, Wisconsin 
$10,740,000 

General Obligation Promissory Notes, Series 2019F 
 

Dated:  Date of Delivery  Principal Due:  August 1, 2020-2024 
 
 
The $10,740,000 General Obligation Promissory Notes, Series 2019F (the “2019F Notes”), are being issued by Milwaukee County, Wisconsin 
(the “County”) pursuant to Chapter 67 of the Wisconsin Statutes for the public purpose of financing certain capital projects of the County as 
further described herein. The Series 2019F Notes are general obligations of the County for which its full faith, credit and unlimited taxing 
powers are pledged.  
 
The Series 2019F Notes will be issued as fully registered obligations without coupons and, when issued, will be registered in the name of Cede 
& Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository of the Series 2019F Notes.  Individual 
purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples thereof.  Purchasers will not receive 
certificates representing their interest in the Series 2019F Notes purchased. Interest on the 2019F Notes is payable semiannually on each 
February 1 and August 1, commencing on February 1, 2020.  Principal of and interest on the Series 2019F Notes will be paid to DTC, which 
will in turn remit such principal and interest to its participants for subsequent disbursement to the beneficial owners of the Series 2019F Notes.  
(See “Book-Entry-Only System” herein.) 
 
The Series 2019F Notes will mature on August 1 in the following years and amounts and bear interest at the following rates: 
 

 Principal       
Year Amount Rate Yield CUSIP† 
2020 $ 1,380,000 2.000% 1.200% 602245 Z54  
2021 2,880,000 2.000% 1.300% 602245 Z62  
2022 2,120,000 2.000% 1.300% 602245 Z70  
2023 2,180,000 2.000% 1.400% 602245 Z88  
2024 2,180,000 2.000% 1.450% 602245 Z96  

 
The Series 2019F Notes are not subject to call and prior redemption. 
 
 

Not Bank Qualified: The Series 2019F Notes will not be designated as “qualified tax-exempt obligations” 
 
Co-Financial Advisors: PFM Financial Advisors LLC and Independent Public Advisors, LLC 
 
Delivery: Expected on or about November 7, 2019. 
 
 
 
 
 
 

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT A SUMMARY OF THIS ISSUE.  INVESTORS MUST READ THE ENTIRE 
OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.) 

                                                           
†  CUSIP is a registered trademark of the American Bankers Association.  CUSIP Global Services (CGS) is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  Copyright ©2019 CUSIP Global Services.  All rights reserved.  The above-referenced 
CUSIP numbers have been assigned by an independent company not affiliated with the County and is included solely for the convenience of 
the holders of the Obligations.  The County is not responsible for the selection or uses of such CUSIP numbers, and no representation is made 
as to their correctness on the Obligations, or as indicated above.  The CUSIP numbers are subject to change after the issuance of the Obligations. 
 



 

OFFICIAL STATEMENT DATED OCTOBER 17, 2019 

NEW ISSUES:     Moody's “Aa2” S&P “AA” Fitch “AA”  
FULL BOOK-ENTRY      See "RATINGS" herein 

 
In the opinion of Quarles & Brady LLP, and Crump Law Firm, LLC, Co-Bond Counsel, under existing law interest on the 2019G Notes is 
excludable from gross income and is not an item of tax preference for federal income tax purposes.  See “TAX STATUS – 2019D Notes, 2019F 
Notes, and 2019G Notes” herein for a more complete discussion.  The interest on the Obligations (as hereinafter defined) is not exempt from 
present Wisconsin income or franchise taxes.   
  

OFFICIAL STATEMENT 

Milwaukee County, Wisconsin 
$9,755,000 

General Obligation Promissory Notes, Series 2019G 
 

Dated:  Date of Delivery  Principal Due:  August 1, 2020-2029 
 
 
The $9,755,000 General Obligation Promissory Notes, Series 2019G (the “2019G Notes”), are being issued by Milwaukee County, Wisconsin 
(the “County”) pursuant to Chapter 67 of the Wisconsin Statutes for the public purpose of financing certain capital projects of the County as 
further described herein. The Series 2019G Notes are general obligations of the County for which its full faith, credit and unlimited taxing 
powers are pledged.  
 
The Series 2019G Notes will be issued as fully registered obligations without coupons and, when issued, will be registered in the name of Cede 
& Co., as nominee of The Depository Trust Company (“DTC”).  DTC will act as securities depository of the Series 2019G Notes.  Individual 
purchases may be made in book-entry form only, in the principal amount of $5,000 and integral multiples thereof.  Purchasers will not receive 
certificates representing their interest in the Series 2019G Notes purchased. Interest on the 2019G Notes is payable semiannually on each 
February 1 and August 1, commencing on February 1, 2020.  Principal of and interest on the Series 2019G Notes will be paid to DTC, which 
will in turn remit such principal and interest to its participants for subsequent disbursement to the beneficial owners of the Series 2019G Notes.  
(See “Book-Entry-Only System” herein.) 
 
The Series 2019G Notes will mature on August 1 in the following years and amounts and bear interest at the following rates: 
 

 Principal        Principal       
Year Amount Rate Yield CUSIP† Year Amount Rate Yield CUSIP† 
2020 $ 725,000 2.000% 1.200% 602245 2A9  2025 $ 1,040,000 2.000% 1.500% 602245 2F8  

2021 730,000  2.000% 1.300% 602245 2B7  2026 1,035,000 2.000% 1.600% 602245 2G6  

2022 1,040,000  2.000% 1.300% 602245 2C5  2027 1,035,000 2.000% 1.700% 602245 2H4  

2023 1,040,000  2.000% 1.400% 602245 2D3  2028 1,035,000 2.000% 1.850% 602245 2J0  

2024 1,040,000 2.000% 1.450% 602245 2E1  2029 1,035,000 2.000% 1.900% 602245 2K7  
 
The Series 2019G Notes are not subject to call and prior redemption. 
 
 

Not Bank Qualified: The Series 2019G Notes will not be designated as “qualified tax-exempt obligations” 
 
Co-Financial Advisors: PFM Financial Advisors LLC and Independent Public Advisors, LLC 
 
Delivery: Expected on or about November 7, 2019. 
 
 
 
 
 
 
 
 

(THIS COVER PAGE CONTAINS CERTAIN INFORMATION FOR QUICK REFERENCE ONLY.  IT IS NOT A SUMMARY OF THIS ISSUE.  INVESTORS MUST READ THE ENTIRE 
OFFICIAL STATEMENT TO OBTAIN INFORMATION ESSENTIAL TO THE MAKING OF AN INFORMED INVESTMENT DECISION.)   

                                                           
†  CUSIP is a registered trademark of the American Bankers Association.  CUSIP Global Services (CGS) is managed on behalf of the American 
Bankers Association by S&P Global Market Intelligence.  Copyright ©2019 CUSIP Global Services.  All rights reserved.  The above-referenced 
CUSIP numbers have been assigned by an independent company not affiliated with the County and is included solely for the convenience of 
the holders of the Obligations.  The County is not responsible for the selection or uses of such CUSIP numbers, and no representation is made 
as to their correctness on the Obligations, or as indicated above.  The CUSIP numbers are subject to change after the issuance of the Obligations. 
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INTRODUCTION TO OFFICIAL STATEMENT 

The following information is furnished solely to provide limited introductory information regarding the County’s 
$4,005,000 General Obligation Promissory Notes, Series 2019D (the “2019D Notes”), $5,345,000 Taxable General 
Obligation Promissory Notes, Series 2019E (the “2019E Notes”), $10,740,000 General Obligation Promissory Notes, 
Series 2019F (the “2019F Notes”), and $9,755,000 General Obligation Promissory Notes, Series 2019G (the “2019G 
Notes”) (collectively, the 2019D Notes, the 2019E Notes, 2019F Notes, and the 2019G Notes are referred to herein 
as the “Obligations”), and does not purport to be comprehensive.  All such information is qualified in its entirety by 
reference to the more detailed descriptions appearing in this Official Statement, including the appendices hereto. 

Issuer: Milwaukee County, Wisconsin (the “County”). 

Dated: Date of Delivery. 

Delivery: The County will deliver the Obligations anywhere in the United States as designated 
by the purchaser within 45 days against payment in immediately available funds.  
Delivery is expected on or about November 7, 2019. 

Security: The Obligations are general obligations of the County for which the County pledges 
its full faith and credit and power to levy direct general ad valorem taxes, which 
taxes may, under current law, be levied without limit as to rate or amount.  A direct 
irrepealable tax has been levied upon all taxable property in the County.  (See 
“DESCRIPTION OF THE OBLIGATIONS – Security Provisions” herein.) 

Purpose and Authority: Proceeds of the Obligations will be used for the public purpose of financing certain 
capital projects of the County as further described herein and to pay the cost of 
issuing the Obligations.  

The Obligations are being issued by the County, pursuant to provisions of Chapter 
67 of the Wisconsin Statutes and resolutions adopted by the County Board. 

Redemption Provisions: The Obligations are not subject to prior redemption. 

Principal Payments: 2019D Notes:  Annually, August 1, 2020 through 2023 
2019E Notes:  Annually, August 1, 2020 through 2024 
2019F Notes:  Annually, August 1, 2020 through 2024. 
2019G Notes:  Annually, August 1, 2020 through 2029. 

Interest Payments:  On each February 1 and August 1, commencing on February 1, 2020. 

Tax Status: 2019D Notes, 2019F Notes and 2019G Notes:   In the opinion of Co-Bond Counsel 
as more fully described herein, interest on the 2019D Notes, 2019F Notes, and 
2019G Notes is excludable from gross income for federal income tax purposes, and 
is not an item of tax preference in computing the federal alternative minimum tax 
for individuals.  See “TAX STATUS – 2019D Notes, 2019F Notes, and 2019G 
Notes” herein.   

2019E Notes:  Interest on the 2019E Notes is included in gross income for present 
Federal income tax purposes.   

Interest on the Obligations is not exempt from present Wisconsin income or 
franchise taxes. 
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Professional Consultants: Co-Financial Advisors: PFM Financial Advisors LLC 
   Milwaukee, Wisconsin 
    and 
   Independent Public Advisors, LLC 
   Johnston, Iowa 
 
 Co-Bond Counsel:  Quarles & Brady LLP 
   Milwaukee, Wisconsin 
    and 
   Crump Law Firm, LLC 
   Milwaukee, Wisconsin 
 
 Disclosure Counsel: Quarles & Brady LLP 
   Milwaukee, Wisconsin 
 
Paying Agent/Registrar: Milwaukee County Treasurer’s Office. 
 
Record Date: The 15th day of the month preceding each payment date. 
 
Legal Matters: Legal matters incident to the authorization and issuance of the Obligations are 

subject to the opinions of Quarles & Brady LLP, Milwaukee, Wisconsin and Crump 
Law Firm, LLC, Milwaukee, Wisconsin, Co-Bond Counsel, as to validity and, in 
the case of the 2019D Notes, 2019F Notes, and 2019G Notes, federal tax exemption.  
The opinions will be substantially in the form set forth in Appendix B attached 
hereto.  Crump Law Firm, LLC has not participated in the preparation of Official 
Statement, except for information under the headings “DESCRIPTION OF THE 
OBLIGATIONS” and “TAX STATUS”.  Quarles & Brady LLP has been retained 
by the County to serve as disclosure counsel to the County with respect to the 
Obligations. 

 
Conditions Affecting 
Issuance of Obligations: The Obligations are offered subject to receipt of the unqualified approving legal 

opinions of Quarles & Brady LLP, Milwaukee, Wisconsin and Crump Law Firm, 
LLC, Milwaukee, Wisconsin, Co-Bond Counsel to the County. 

 
Book-Entry-Only: The Obligations will be issued as book-entry-only securities through The 

Depository Trust Company. 
 
No Litigation: There is currently no litigation pending or, to the best of certain County officials’  

knowledge, threatened, which questions the validity of the Obligations or of any 
proceedings of the County taken with respect to the issuance or sale thereof. 

 
Limitations on Offering or 
Reoffering Securities: No dealer, broker, sales representative or other person has been authorized by the 

County or the Co-Financial Advisors to give any information or to make any 
representations other than those contained in the Official Statement and, if given or 
made, such information and representations must not be relied upon as having been 
authorized by the County or the Co-Financial Advisors.  The Official Statement 
does not constitute an offer to sell or solicitation of an offer to buy, nor shall there 
be any sale of the Obligations by any person, in any jurisdiction in which it is 
unlawful for such person to make such offer, solicitation or sale. 

 
Questions regarding the Obligations or the Official Statement can be directed to Pamela Bryant, Capital Finance 
Manager, Milwaukee County Comptroller’s Office, 901 North Ninth Street, Room 301, Milwaukee, Wisconsin 53233, 
(414/278-4396) or PFM Financial Advisors LLC, 115 South 84th Street, Suite 315, Milwaukee, Wisconsin 53214, 
(414/771-2700).    



3 

DESCRIPTION OF THE OBLIGATIONS 
 
Authorization and Purpose  
 
The Obligations are authorized pursuant to a resolution adopted by the County Board on February 7, 2019. On March 
21, 2019, the County Board adopted a resolution establishing the parameters for the sale of not to exceed $74,230,000 
General Obligation Bonds or Promissory Notes (collectively, the “New Money Parameters Resolution”) to finance 
capital projects and delegating to the Comptroller authorization to approve the sale of such Obligations, subject to the 
parameters established by the New Money Parameters Resolution. 
 
On the sale date, the Comptroller executed an approving certificate confirming that the conditions set forth in the New 
Money Parameters Resolution are satisfied and approving the sale of the Obligations.  
 
The Obligations are being issued for the public purpose of financing certain capital projects of the County consisting 
of building renovations and acquisition of computer programs, busses, and other vehicles for the County, and paying 
the cost of issuing the Obligations. 
 
Sources and Uses  

 
Sources: 2019D Notes 2019E Notes 2019F Notes 2019G Notes 
Par Amount $ 4,005,000 $ 5,345,000 $ 10,740,000  $ 9,755,000 
Premium 91,901 0 184,144  179,828 
Total Sources of Funds $ 4,096,901 $ 5,345,000 $ 10,924,144  $ 9,934,828 

     
Uses:    
Project Fund Deposit $ 3,968,271 $ 5,279,881 $ 10,639,784  $ 9,667,292 
Estimated Costs of Issuance/ 
Underwriter’s Discount 47,585 61,771 134,492  139,119 
Deposit to Debt Service Fund 80,034 0 145,430  127,714 
Additional Proceeds 
(Debt Service Fund or Project) 1,011 3,348 4,438  703 
Total Uses of Funds $ 4,096,901 $ 5,345,000 $ 10,924,144  $ 9,934,828 

 

Security Provisions  
 
The Obligations are general obligations of the County for which the County pledges its full faith and credit and power 
to levy direct general ad valorem taxes, which taxes may, under current law, be levied without limit as to rate or 
amount.  A direct annual irrepealable tax has been levied upon all taxable property in the County sufficient to pay the 
principal of and interest on the Obligations. 
 
Optional Redemption  
 
The Obligations are not subject to prior redemption. 
 
Registration, Transfer and Exchange  
 
The County has initially designated the County’s Treasurer to serve as Paying Agent/Registrar for the Obligations.  
The County may, at any time, at its option replace the County’s Treasurer as Paying Agent/Registrar for the 
Obligations with a bank, trust company or national banking association designated by the County to serve as Paying 
Agent/Registrar. 
 
The Obligations will be initially registered in the name of Cede & Co., as nominee of DTC.  DTC or a successor 
securities depository will act as the Depository for the Obligations.  Individual purchases may be made in book-entry-
only form, in the principal amount of $5,000 or integral multiples thereof.  Purchasers will not receive certificates 
representing their interest in the Obligations purchased.  See “BOOK-ENTRY-ONLY SYSTEM” herein. 
 



4 

BOOK-ENTRY-ONLY SYSTEM 
 
The information contained in the following paragraphs of this subsection “Book-Entry-Only System” has been 
extracted from a document prepared by DTC entitled “SAMPLE OFFERING DOCUMENT LANGUAGE 
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE.”  The County makes no representation as to the completeness or 
the accuracy of such information or as to the absence of material adverse changes in such information subsequent to 
the date hereof. 
 

DTC, New York, New York, will act as securities depository for the Obligations.  The Obligations 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 certificate will be issued for each 
maturity of the Obligations, in the aggregate principal amount of the Obligations, and will be deposited with DTC. 
 
DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York Banking Law, 
a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve System, 
a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency” 
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  DTC holds and provides 
asset servicing for over 3.6 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 securities 
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 certificates.  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, National Securities Clearing Corporation and Fixed Income 
Clearing Corporation, all of which are registered clearing agencies.  DTC is owned by the users of its regulated 
subsidiaries.  Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers 
and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship 
with a Direct Participant, either directly or indirectly (“Indirect Participants”).  DTC has S&P Global Ratings rating 
of AA+.  The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.  
More information about DTC can be found at www.dtcc.com. 
 
Purchases of Obligations under the DTC system must be made by or through Direct Participants, which will receive 
a credit for the Obligations on DTC’s records.  The ownership interest of each actual purchaser of each Bond 
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners 
will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to 
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings, 
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of 
ownership interests in the Obligations are to be accomplished by entries made on the books of Direct and Indirect 
Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their 
ownership interests in Obligations, except in the event that use of the book-entry system for the Obligations is 
discontinued. 

 
To facilitate subsequent transfers, all Obligations deposited by Direct Participants with DTC are registered in the name 
of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative 
of DTC.  The deposit of Obligations with DTC and their registration in the name of Cede & Co. or such other DTC 
nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual Beneficial Owners 
of the Obligations; DTC’s records reflect only the identity of the Direct Participants to whose accounts such 
Obligations are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.  
Beneficial Owners of Obligations may wish to take certain steps to augment the transmission to them of notices of 
significant events with respect to the Obligations, such as redemptions, tenders, defaults, and amendments to the Bond 
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documents.  For example, Beneficial Owners of Obligations may wish to ascertain that the nominee holding the 
Obligations 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 Paying Agent/Registrar and request that 
copies of notices be provided directly to them. 
 
Prepayment notices shall be sent to DTC.  If less than all the Obligations within an issue are being prepaid, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be prepaid. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Obligations unless 
authorized by a Direct Participant in accordance with DTC’s 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 Obligations are credited on the record date 
(identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and interest payments on the Obligations 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 detail information from the County or the 
Paying Agent/Registrar, 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/Registrar, or the County, subject to any 
statutory or regulatory requirements as may be in effect from time to time.  Payment of redemption proceeds, 
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/Registrar; disbursement of such 
payments to Direct Participants will be the responsibility of DTC; and disbursement of such payments to the Beneficial 
Owners will be the responsibility of Direct and Indirect Participants. 
 
DTC may discontinue providing its services as depository with respect to the Obligations at any time by giving 
reasonable notice to the County or the Paying Agent/Registrar.  Under such circumstances, in the event that a successor 
depository is not obtained, Bond certificates are required to be printed and delivered. 
 
The County may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities 
depository).  In that event, Bond certificates will be printed and delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
the County believes to be reliable, but neither the County nor the underwriters takes responsibility for the accuracy 
thereof. 
 

RATINGS 

Moody’s Investors Service Inc., S&P Global Ratings, and Fitch Ratings, respectively, have assigned the ratings of 
“Aa2”, “AA” and “AA” to the Obligations.  A rating reflects only the view of the rating agency, from whom an 
explanation of the significance of such rating may be obtained.  The County is not obligated to maintain the current 
ratings on the Obligations, and there is no assurance that ratings will continue for any given period of time or that they 
will not be revised downward or withdrawn entirely if, in the judgment of the rating agency, circumstances so warrant.  
Any such downward revision or withdrawal of a rating could have an adverse effect on the market price of the 
Obligations.  The County and the Co-Financial Advisors undertake no responsibility to oppose any revision or 
withdrawal of such ratings. 
 
Such ratings are not to be construed as a recommendation of the rating agencies to buy, sell or hold the Obligations, 
and the ratings assigned by the rating agencies should be evaluated independently.  Except as may be required by the 
Continuing Disclosure Certificate described under the heading “CONTINUING DISCLOSURE” neither the County 
nor the underwriters undertake responsibility to bring to the attention of the owners of the Obligations any proposed 
change in or withdrawal of such rating.  
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UNDERWRITING 
 
Hutchinson, Shockey, Erley & Co.  has agreed, subject to the conditions of closing set forth in the Official Terms of 
Offering for the 2019D Notes, to purchase the 2019D Notes at a purchase price of $4,085,034.03 (consisting of the 
par amount of the 2019D Notes, plus an original issue premium of $91,900.70, less an underwriter’s discount of 
$11,866.67), plus accrued interest, if any. 
 
BOK Financial Securities, Inc. has agreed, subject to the conditions of closing set forth in the Official Terms of 
Offering for the 2019E Notes, to purchase the 2019E Notes at a purchase price of $5,330,764.60 (consisting of the par 
amount of the 2019E Notes, less an underwriter’s discount of $14,235.40), plus accrued interest, if any. 
 
Robert W. Baird & Co., Inc. has agreed, subject to the conditions of closing set forth in the Official Terms of Offering 
for the 2019F Notes, to purchase the 2019F Notes at a purchase price of $10,885,429.76 (consisting of the par amount 
of the 2019F Notes, plus an original issue premium of $184,144.20, less an underwriter’s discount of $38,714.44), 
plus accrued interest, if any. 
 
Robert W. Baird & Co., Inc. has agreed, subject to the conditions of closing set forth in the Official Terms of Offering 
for the 2019G Notes, to purchase the 2019G Notes at a purchase price of $9,882,714.05 (consisting of the par amount 
of the 2019G Notes, plus an original issue premium of $179,828.15, less an underwriter’s discount of $52,114.10), 
plus accrued interest, if any. 
 
The Obligations will be offered at the respective initial public offering prices which produce the yields shown on the 
inside cover page of this Official Statement.  After the Obligations are released for sale to the public, the initial public 
offering prices and other selling terms may from time to time be varied by the underwriters. 
 

CO-FINANCIAL ADVISORS 
 
The County has retained PFM Financial Advisors LLC, Milwaukee, Wisconsin, and Independent Public Advisors, 
LLC, Johnston, Iowa, as Co-Financial Advisors (the “Co-Financial Advisors”) with respect to the issuance of the 
Obligations.  The Co-Financial Advisors have relied upon governmental officials and other sources to provide 
assistance to the County.  The Co-Financial Advisors have reviewed this Official Statement but have not been engaged, 
nor have they undertaken, to independently verify the accuracy of such information.  The Co-Financial Advisors are 
not public accounting firms and have not been engaged by the County to compile, review, examine or audit any 
information in this Official Statement in accordance with accounting standards.  The Co-Financial Advisors will not 
participate in the underwriting of the Obligations. 
 
Requests for information concerning the County may be addressed to Public Financial Advisors LLC, 115 South 84th 
Street, Suite 315, Milwaukee, Wisconsin 53214, (414/771-2700). 
 

LITIGATION 
 
As certified by certain authorized officials of the County, there is no litigation of any nature, either pending or, to the 
best of such officials’ knowledge, threatened, which would affect the issuance and delivery of the Obligations or the 
levy and collection of taxes to pay the principal and interest thereon, and neither the corporate existence nor the 
boundaries of the County nor the title of its present officers to their respective offices is being contested. 
 
There are lawsuits pending before the Federal District Court, the Seventh Circuit Court, the federal court of appeals 
and state courts of Wisconsin involving the County, as a body corporate, or naming officers of the County as 
defendants.  Based upon past experience, the County does not believe that such litigation will result in a final judgment 
against the County or its employees that would materially affect the County’s financial position; however, as with all 
litigation, it is difficult to predict exposure to liability until a case is prepared for trial. 
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CERTAIN LEGAL MATTERS 
 
Certain legal matters incident to the authorization, issuance and sale of the Obligations are subject to the approving 
legal opinions of Quarles & Brady LLP, Milwaukee, Wisconsin, and Crump Law Firm, LLC, Milwaukee, Wisconsin, 
Co-Bond Counsel (the “Co-Bond Counsel”), who have been retained by, and act as Co-Bond Counsel to, the County.  
Crump Law Firm, LLC has not been retained or consulted on disclosure matters, and has not undertaken to review or 
verify the accuracy, completeness or sufficiency of this Official Statement, except for guidance concerning 
“DESCRIPTION OF THE OBLIGATIONS”, “TAX STATUS” or other offering material relating to the Obligations, 
and assumes no responsibility for the statements or information contained in or incorporated by reference in this 
Official Statement. 
 
Quarles & Brady LLP has been retained by the County to serve as Disclosure Counsel to the County with respect to 
the Obligations.  Although, as Disclosure Counsel to the County, Quarles & Brady LLP has assisted the County with 
certain disclosure matters, Quarles & Brady LLP has not undertaken to independently verify the accuracy, 
completeness or sufficiency of this Official Statement or other offering material relating to the Obligations and 
assumes no responsibility whatsoever nor shall have any liability to any other party for the statements or information 
contained or incorporated by reference in this Official Statement.  Further, Quarles & Brady LLP makes no 
representation as to the suitability of the Obligations for any investor. 
 

TAX STATUS  
 
2019D Notes, 2019F Notes, and 2019G Notes  
 
Quarles & Brady LLP, Milwaukee, Wisconsin, and Crump Law Firm, LLC, Milwaukee, Wisconsin, Co-Bond 
Counsel, will deliver a legal opinion with respect to the federal income tax exemption applicable to the interest on the 
2019D Notes, 2019F Notes, and 2019G Notes under existing law substantially in the following form: 
 

"The interest on the 2019D Notes, 2019F Notes, and 2019G Notes is excludable for federal income 
tax purposes from the gross income of the owners of the 2019D Notes, 2019F Notes, and 2019G 
Notes.  The interest on the 2019D Notes, 2019F Notes, and 2019G Notes is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed by Section 55 of the Internal 
Revenue Code of 1986, as amended (the "Code") on individuals.  The Code contains requirements 
that must be satisfied subsequent to the issuance of the 2019D Notes, 2019F Notes, and 2019G 
Notes in order for interest on the 2019D Notes, 2019F Notes, and 2019G Notes to be or continue to 
be excludable from gross income for federal income tax purposes.  Failure to comply with certain 
of those requirements could cause the interest on the 2019D Notes, 2019F Notes, and 2019G Notes 
to be included in gross income retroactively to the date of issuance of the 2019D Notes, 2019F 
Notes, and 2019G Notes. The Issuer has agreed to comply with all of those requirements.  The 
opinion set forth in the first sentence of this paragraph is subject to the condition that the Issuer 
comply with those requirements.  We express no opinion regarding other federal tax consequences 
arising with respect to the 2019D Notes, 2019F Notes, and 2019G Notes." 
 

The interest on the 2019D Notes, 2019F Notes, and 2019G Notes is not exempt from present Wisconsin income or 
franchise taxes. 
 

 Prospective purchasers of the 2019D Notes, 2019F Notes, and 2019G Notes should be aware that ownership of the 
2019D Notes, 2019F Notes, and 2019G Notes may result in collateral federal income tax consequences to certain 
taxpayers.  Bond Counsel will not express any opinion as to such collateral tax consequences.  Prospective purchasers 
of the 2019D Notes, 2019F Notes, and 2019G Notes should consult their tax advisors as to collateral federal income 
tax consequences. 

 
 From time to time legislation is proposed, and there are or may be legislative proposals pending in the Congress of 
the United States that, if enacted, could alter or amend the federal tax matters referred to above or adversely affect the 
market value of the 2019D Notes, 2019F Notes, and 2019G Notes.  It cannot be predicted whether, or in what form, 
any proposal that could alter one or more of the federal tax matters referred to above or adversely affect the market 
value of the 2019D Notes, 2019F Notes, and 2019G Notes may be enacted.  Prospective purchasers of the 2019D 
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Notes, 2019F Notes, and 2019G Notes should consult their own tax advisors regarding any pending or proposed 
federal tax legislation.  Bond Counsel expresses no opinion regarding any pending or proposed federal tax legislation. 
 
Bond Premium 

To the extent that the initial offering price of certain of the 2019D Notes, 2019F Notes, and 2019G Notes is more than 
the principal amount payable at maturity, such 2019D Notes, 2019F Notes, and 2019G Notes ("Premium Bonds") will 
be considered to have bond premium. 

Any Premium Bond purchased in the initial offering at the issue price will have "amortizable bond premium" within 
the meaning of Section 171 of the Code.  The amortizable bond premium of each Premium Bond is calculated on a 
daily basis from the issue date of such Premium Bond until its stated maturity date (or call date, if any) on the basis 
of a constant interest rate compounded at each accrual period (with straight line interpolation between the 
compounding dates).  An owner of a Premium Bond that has amortizable bond premium is not allowed any deduction 
for the amortizable bond premium; rather the amortizable bond premium attributable to a taxable year is applied 
against (and operates to reduce) the amount of tax-exempt interest payments on the Premium Bonds.  During each 
taxable year, such an owner must reduce his or her tax basis in such Premium Bond by the amount of the amortizable 
bond premium that is allocable to the portion of such taxable year during which the holder held such Premium Bond.  
The adjusted tax basis in a Premium Bond will be used to determine taxable gain or loss upon a disposition (including 
the sale, exchange, redemption, or payment at maturity) of such Premium Bond. 
 
Owners of Premium Bonds who did not purchase such Premium Bonds in the initial offering at the issue price should 
consult their own tax advisors with respect to the tax consequences of owning such Premium Bonds.  Owners of 
Premium Bonds should consult their own tax advisors with respect to the state and local tax consequences of owning 
the Premium Bonds.   
 
2019E Notes 
 
Interest on the 2019E Notes is included in gross income of the owners thereof for Federal income tax 
purposes.  The interest on the 2019E Notes is not exempt from present Wisconsin income or franchise taxes. 
 

CONTINUING DISCLOSURE 
 

In order to assist the underwriters in complying with SEC Rule 15c2-12 (the “Rule”) promulgated by the Securities 
and Exchange Commission, pursuant to the Securities Exchange Act of 1934, as amended, as authorized by the 
Parameters Resolutions, the County will enter into Continuing Disclosure Certificates (the “Continuing Disclosure 
Certificates”) for the benefit of the owners of the Bonds to provide certain financial information and operating data 
relating to the County to the Municipal Securities Rulemaking Board through the Electronic Municipal Market Access 
system (“EMMA”), and to provide notices to EMMA of the occurrence of certain events enumerated in the Rule.  The 
terms and conditions of the Continuing Disclosure Certificates, as well as the information to be contained in the annual 
report or the notices of material events, are set forth in the Continuing Disclosure Certificates to be executed and 
delivered by the County at the time the Obligations are delivered.  The Continuing Disclosure Certificates will be in 
substantially the forms attached hereto as Appendix C.  
 
Prior to 2008, certain general obligation (base CUSIP 602245) and airport revenue (base CUSIP 602248) issues of the 
County were issued contemporaneously with a municipal bond insurance policy for the benefit of the owners of such 
Obligations.  At the time of the issuance of the respective debt issues, the insurance company’s rating was higher than 
the underlying rating of the County’s credit.  Subsequently, all of the companies that provided insurance policies on 
the County’s obligations received downgrades by the three major rating agencies to the point where none of the 
insurance companies had a rating higher than that of the County.  This caused the County’s underlying credit rating 
to be the prevailing credit rating and not that of the insurer with respect to the insured obligations of the County.  
Because neither the rating agencies nor the bond insurers notified the County of the respective insurer rating 
downgrades, the County did not file material events notices on EMMA at the time of the rating changes.   
 
The County filed a notice for the insurer downgrades with the MSRB on September 30, 2014.  The County filed this 
notice as a technical clarification and has not made a determination that the rating changes described above were 
material. 
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Except to the extent the preceding is deemed to be material, in the previous five years the County has not failed to 
comply in all material respects with any previous continuing disclosure undertakings under the rule. 
 
In recognition of the importance of complying with its obligations under the County’s continuing disclosure 
certificates, the County implemented procedures in early 2013 to help ensure future compliance.  The County has 
strengthened its internal controls by placing debt issuance and the associated disclosure requirements under the direct 
supervision of the Office of the Comptroller of the County.   
 
A failure by the County to comply with the Continuing Disclosure Certificates will not constitute an event of default 
on the Obligations or under the respective Parameters Resolutions (although owners of the Obligations will have the 
right to obtain specific performance under the Continuing Disclosure Certificates).  Nevertheless, such a failure must 
be reported in accordance with the Rule.   
 

MUNICIPAL BANKRUPTCY 
 
Municipalities are prohibited from filing for bankruptcy under Chapter 11 (reorganization) or Chapter 7 (liquidation) 
of the U.S. Bankruptcy Code (11 U.S.C. §§ 101-1532) (the “Bankruptcy Code”).  Instead, the Bankruptcy Code 
permits municipalities to file a petition under Chapter 9 of the Bankruptcy Code, but only if certain requirements are 
met.  These requirements include that the municipality must be “specifically authorized” under State law to file for 
relief under Chapter 9.  For these purposes, “State law” may include, without limitation, statutes of general 
applicability enacted by the State legislature, special legislation applicable to a particular municipality, and/or 
executive orders issued by an appropriate officer of the State’s executive branch. 
 
As of the date hereof, Wisconsin law contains no express authority for municipalities to file for bankruptcy relief 
under Chapter 9 of the Bankruptcy Code. 
 
Nevertheless, there can be no assurance (a) that State law will not change in the future, while the Obligations are 
outstanding, in a way that would allow the County to file for bankruptcy relief under Chapter 9 of the Bankruptcy 
Code; or (b) even absent such a change in State law, that an executive order or other executive action could not 
effectively authorize the County to file for relief under Chapter 9.  If, in the future, the County were to file a bankruptcy 
case under Chapter 9, the relevant bankruptcy court would need to consider whether the County could properly do so, 
which would involve questions regarding State law authority as well as other questions such as whether the County is 
a municipality for bankruptcy purposes.  If the relevant bankruptcy court concluded that the County could properly 
file a bankruptcy case, and that determination was not reversed, vacated, or otherwise substantially altered on appeal, 
then the rights of holders of the Obligations could be modified in bankruptcy proceedings.  Such modifications could 
be adverse to holders of the Obligations, and there could ultimately be no assurance that holders of the Obligations 
would be paid in full or in part on the Obligations.  Further, under such circumstances, there could be no assurance 
that the Obligations would not be treated as general, unsecured debt by a bankruptcy court, meaning that claims of 
holders of the Obligations could be viewed as having no priority (a) over claims of other creditors of the County; (b) 
to any particular assets of the County, or (c) to revenues otherwise designated for payment to holders of the 
Obligations. 
 
Moreover, if the County were determined not to be a “municipality” for the purposes of the Bankruptcy Code, no 
representations can be made regarding whether it would still be eligible for voluntary or involuntary relief under 
Chapters of the Bankruptcy Code other than Chapter 9 or under similar federal or state law or equitable proceeding 
regarding insolvency or providing for protection from creditors.  In any such case, there can be no assurance that the 
consequences described above for the holders of the Obligations would not occur. 
 

CERTIFICATION 
 
As of the date of the settlement of the Obligations, the underwriters will be furnished with a certificate signed by the 
Comptroller or his designee.  The certificate will state that, as of the date of the Official Statement, the Official 
Statement did not and does not, as of the date of the certificate, contain any untrue statement of material fact or omit 
to state a material fact necessary in order to make the statements made therein, in light of the circumstances under 
which they were made, not misleading.  
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COUNTY GOVERNMENT 
 
General 
 
The County is located in southeastern Wisconsin on the Lake Michigan shoreline.  The County covers an area of 
approximately 242 square miles and consists of ten cities and nine villages.  The City of Milwaukee, which is the 
County seat, contains approximately 63 percent of the County’s population and 44 percent of its taxable property 
value.  The County serves as the population, economic and financial center of the state. 
 
The County was first incorporated in 1835 by the Michigan Territorial Government.  In 1837, territory was removed 
by the Wisconsin Territorial Legislature.  Nine years later, territory was removed again, and the County attained its 
present size. 
 
Government and Administration 
 
The County is governed by a County Executive and an 18-member County Board of Supervisors.  The County 
Executive is elected on a nonpartisan basis to a four-year term.  County Board supervisors are elected on a nonpartisan 
basis to two-year terms.  Each supervisor is elected from a district with an average population of approximately 53,000.  
In addition, six constitutional and two statutory officers are elected on a partisan basis to serve four-year terms as 
shown below. 
 

County Officials  
(Year first sworn into office follows name) 

 
 County Executive: Chris Abele (2011)  
 County Clerk: George L. Christenson (2017) 
 Register of Deeds: Israel Ramón (2019) 
 Treasurer: David Cullen (2014) 
 Clerk of Circuit Court: John Barrett (1999) 
 Sheriff: Earnell Lucas (2019) 
 District Attorney: John T. Chisholm (2007) 
 County Comptroller: Scott B. Manske (2012) 
 

Board of Supervisors  
 

   Theodore Lipscomb, Sr. - Chairman (2008) 
   Marcelia Nicholson - 1st Vice Chairperson (2016) 
   Sequanna Taylor- 2nd Vice Chairperson (2016) 
 
   

Deanna Alexander (2012) Sylvia Ortiz-Valez (2018) 
Eddie Cullen (2015) Steven Shea (2018) 
Marina Dimitrijevic  (2004) James J. Schmitt (1998) 
Jason Haas (2011) Dan Sebring (2016) 
Willie Johnson, Jr. (2000) Anthony Staskunas (2013)   
Patti Logsdon (2018) Sheldon Wasserman (2016) 
Felesia A. Martin (2018) John F. Weishan, Jr. (2000) 
Supreme Moore Omokunde (2015) 
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County Executive’s Office 
 
The County was the first county in the state of Wisconsin to establish an executive branch.  The following five cabinet 
officers are appointed by the County Executive to assist in carrying out these executive functions: 
 

 Director - Department of Administrative Services 
 Director - Department of Health and Human Services 
 Director - Department of Human Resources 
 Director - Department of Parks, Recreation and Culture 
 Director - Department of Transportation 

 
In addition, the County Executive appoints and manages heads of the following departments: 
 

 Zoological Gardens  Government Affairs 
 Aging  Child Support Services 
 Veterans Service Office  UW Extension 
 Medical Examiner  House of Corrections 
 Emergency Management 

 
Functions of the County Executive’s office include:  coordination and direction of administrative and management 
functions of the County government not otherwise vested by law in boards, commissions or other elected officers; 
appointment of department heads, except where statute provides otherwise, and members of boards and commissions, 
subject to confirmation by the County Board; preparation and submission of an annual County budget to the County 
Board; submission annually, and otherwise if necessary, of a message to the County Board setting forth the condition 
of the County and recommending changes and improvements in County programs and services; and review for 
approval or veto of all resolutions and ordinances enacted by the County Board. 
 

Legislative 
 
The County Board determines County policy and directs the activities of County government by the adoption of 
ordinances and resolutions, under authority vested in it by the Wisconsin Statutes.  At its annual meeting in November 
of each year, the County Board adopts the next calendar year’s budget.  It meets on a monthly basis to transact official 
business, and its committees meet regularly during the monthly cycles to hold hearings, gather information and take 
testimony preparatory to making recommendations to the full County Board. 
 
The Chairperson of the County Board is elected by the members of the County Board following their election every 
two years and is responsible for presiding at County Board meetings; ruling on procedural matters; representing the 
County Board at official functions; and making appointments to County Board committees, special subcommittees, 
boards and commissions. 
 
The standing committees of the County Board meet periodically and make recommendations to the County Board, 
which formally approves, modifies or disapproves those recommendations.  Standing committees include: 
 

 Finance and Audit  Transportation, Public Works and Transit 
 Personnel  Economic and Community Development 
 Health and Human Needs  Judiciary, Safety and General Services 
 Intergovernmental Relations  Parks, Energy and Environment 
 Committee of the Whole  
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Financial Management 
 

Budgeting.  The County has an executive budget process for the preparation of the annual operating and capital 
budgets.  The Office of Performance, Strategy and Budget is located within the Department of Administrative Services 
provides the technical assistance required by the County Executive to review budget requests submitted by County 
departments and agencies.  The Office of Performance, Strategy and Budget compiles these requests, along with 
principal and interest requirements, capital improvements, contingency requirements and the required tax levy.  It 
reviews areas where changes may be considered and transmits its findings to the County Executive.  The County 
Executive holds public hearings with respect to the requests, meets with departments and submits a recommended 
budget to the County Board on or before October 1st of each year.  Subsequent to the receipt of the budget from the 
County Executive, the County Board’s Committee on Finance and Audit reviews the County Executive’s budget at 
public meetings.  On the Monday following its regularly scheduled meeting on the first Thursday in November, the 
County Board acts on the amendments and recommendations submitted by the Committee on Finance and Audit, as 
well as amendments submitted by individual supervisors.  The County Board adopts a final budget, subject to any 
vetoes by the County Executive, and levies taxes based upon equalized property values.   
 
Accounting Policies and Budgetary Control.  Section 59.60(3m) of the Wisconsin Statutes specifies that all County 
accounting and budgeting procedures shall comply with generally accepted accounting principles.  A summary of the 
County’s budgets for 2018 and 2019 is presented on page 79 of this Official Statement. 
 
The Comptroller’s Office monitors the accounting policies and procedures followed by County departments.  The 
County’s accounting records for governmental and agency funds are maintained on a modified accrual basis of 
accounting.  Under this method, revenues are recorded when measurable and available; expenditures are recorded 
when the goods or services are received and the liabilities are incurred.  The County’s accounting records for 
proprietary funds and the pension trust funds of the County are maintained on an accrual basis of accounting.  Under 
this method, revenues are recorded when the services are performed; expenditures are recorded when the goods or 
services are received and the liabilities are incurred.  For a further discussion of accounting policies in the County, see 
the “The County’s Annual Financial Statements” contained in Appendix A. 
 
The Government Finance Officers Association of the United States and Canada awarded a Certificate of Achievement 
for Excellence in Financial Reporting to the County for its Comprehensive Annual Financial Report (“CAFR”) for 
the fiscal year ended December 31, 2017.  The Certificate of Achievement recognizes conformance with the highest 
standards for preparation of state and local government financial reports.  In order to be awarded a Certificate of 
Achievement, a government unit must publish an easily readable and efficiently organized CAFR, with contents 
conforming to program standards.  The CAFR must satisfy both generally accepted accounting principles and 
applicable legal requirements.  A Certificate of Achievement is valid for a period of one year only.  The County has 
received a Certificate of Achievement for 39 consecutive years (December 31, 1979 through December 31, 2017).   
 
Budgetary control is maintained by a formal appropriation and encumbrance/expenditure system.  Encumbrances are 
made against appropriations upon the release of a purchase order to a vendor.  Expenses are incurred upon the receipt 
of goods or services, and the matching to invoices and purchase orders.  This expenditure matching will reduce open 
encumbrances, related to the purchase order being paid.  The expenditures and remaining open encumbrances will 
reduce the available appropriation.  If new encumbrances or expenses would reduce the net appropriation balance 
below the authorized limits, then purchases are halted until additional appropriation authority is granted.  As 
authorized by State Statute, open encumbered purchase orders are carried forward at the end of the year by means of 
encumbrance reserves.  These reserves are restored to departmental appropriation accounts in the following year, thus 
allowing departments to complete the purchase transaction, using prior year funded appropriations.  Purchases for the 
new year would be encumbered against new budgeted appropriations.  Expenditures are then recorded when the 
services or materials are received, which will release the encumbrance.   
 
A summary of the operating results for the general fund and all proprietary funds for the years 2014-2018 is presented 
on pages 77 and 78 of this Official Statement.  The County’s 2018 financial statements are included as Appendix A.  
The County realized a surplus of $23.3 million for the fiscal year ended on December 31, 2018. Of that amount, $18.3 
million was transferred to the Debt Service Reserve (See “Debt Administration” herein). The County applied $5.0 
million of the surplus from 2018 to the subsequent budget year (2020), in accordance with State Statutes.  
 



13 

Future Fiscal Outlook.  Each year, a workgroup made up of administrative and departmental staff develops a 
consensus-based five-year forecasting model to better understand the structural deficit facing the County.   
 
Results of this year’s forecast indicate an ongoing structural deficit with similar elements to five-year forecasts issued 
in prior years. The main findings of the report include: 
 

 The projected structural deficit for the 2020 operating budget is approximately $16.0 million.  When 
including the one-time implementation costs for correctional healthcare insourcing, the projected deficit 
grows to $20.5 million.  Key assumptions contributing to the structural deficit in 2020 are funding for the 
ongoing cost-to-continue of current operations, an increased pension contribution due to a change in the 
assumed rate of return and the elimination of reserve contributions.  Offsetting these increases are lower than 
anticipated expenditures for wages, healthcare, and forecasted increases in sales tax and property tax levy. 

 The 2020 structural deficit of $16.0 million is reasonable based on the forecasted cost-to-continue and use 
of one-time revenues in 2019.  The County’s prior year five-year forecast predicted that the County would 
have a structural deficit of $10.5 million for the 2020 fiscal year if the 2019 structural deficit of $16.8 million 
was solved with long-term solutions.  The forecast further projected that if no long-term solutions were 
implemented, the 2020 structural deficit could reach $33.9 million.  Given the one-time revenues used in 
2019, as well as other unanticipated changes, the 2020 structural deficit of $16.0 million is reasonable.  

 On average, the annual structural deficit will consist of a cost-to-continue of $15.9 million due to a greater 
increase in expenditures than what is generated in additional revenue.  Expenditures will grow on average 
2.4 percent while revenues will grow on average 1.0 percent.  The County can also expect an increase in 
the structural deficit each year in which one-time revenues or expenditure abatements were used in the 
prior year.  In 2019, the County utilized such one-time revenues of approximately $3.3 million, which 
increased the 2020 structural deficit roughly by the same amount.  A structural deficit of $16.0 million is less 
overwhelming than some previous years.  If the County were to resolve this structural deficit with long-term 
solutions, it could expect a 2021 structural deficit of roughly $19.4 million, barring any unforeseen 
issues.  Any use of one-time revenues or expenditure abatements in the 2020 budget will worsen the structural 
deficit in future years.   

 Other issues remain unsettled such as future State biennial budgets, salary compression and limited wage 
growth in the County’s workforce, loss of the Froedtert/Doyne lease payment, deferred maintenance, 
correctional healthcare, and building footprint changes including a secured residential care center for youth 
and new criminal courthouse.  Any of these issues may compromise the County’s fiscal outlook and should 
be monitored closely. 

 
Major changes to healthcare and pension benefits have largely been possible due to 2011 Wisconsin Acts 10 and 32 
(“Acts 10 and 32”).  Prior to Acts 10 and 32, the County was required to negotiate any wage or benefit change with 
represented employees.  Due to modifications to collective bargaining in Acts 10 and 32, the County is now only 
permitted to bargain over base wages (limited to the rate of inflation) with all non-public safety unions.  The County 
is still required to bargain over most wage and benefit issues with the Milwaukee County Firefighters Association and 
the Milwaukee Deputy Sheriffs’ Association with the exception of healthcare plan design (deductibles, copays, etc.) 
which is no longer subject to collective bargaining.  Acts 10 and 32 also require that employees, except members of 
 public safety unions, contribute one-half of the actuarial determined Annual Required Contribution (“ARC”).  Similar 
employee pension contributions have been negotiated with public safety worker unions. 
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The County has successfully implemented a new healthcare plan design that shares more costs with its employees and 
retirees due to Acts 10 and 32.  In addition, the County has largely been able to implement all of these changes for its 
public safety workers, with the exception of the contribution to health plan premiums, which is still considered a 
negotiable item for public safety unions.  Major changes include a shift from multiple plan designs to a single PPO 
plan design.  Employees and retirees are required to pay annual deductibles, copays and coinsurance.  In addition, the 
County has implemented a Medicare carve-out coverage plan and an Employer Group Waiver Plan (“EGWP”) for 
prescription drug coverage for retirees, and after a successful appeal to the Wisconsin Court of Appeals (Schwegel, et 
al. v. Milwaukee County, 2015 WI 12, 360 Wis. 2d 654, 859 N.W.2d 78), prospectively eliminated the Medicare Part 
B premium reimbursement for future retirees. 
 
The County has also been able to reduce its pension liability, in part due to changes that resulted from Acts 10 and 32.  
Almost all employees are required to contribute one-half of the ARC to the Employees’ Retirement System (“ERS”).  
The member contribution requirement is determined annually by the County’s actuary and is collected through an 
employee payroll deduction.  Although this issue remained a negotiable item for public safety unions, as of this date, 
those public safety unions have agreed in their contracts to contribute one-half of the ARC.  Thus, all employees are 
now making this contribution.  Other changes to the pension benefits include an increase in the normal retirement age 
from age 60 to age 64 for nonrepresented employees hired after January 1, 2010, a reduction in the pension multiplier 
from 2.0 percent to 1.6 percent for most employees and a modification to the backdrop pension benefit. 
 
Multiple legal challenges were filed following adoption of Acts 10 and 32 by the State and following the County’s 
adoption of the changes in health and pension benefits referenced above.  All such legal challenges were resolved in 
favor of the State and the County by either Federal Appeals Courts or by the Wisconsin Supreme Court, with the 
exception of the following case.   
 
In 2011, the Milwaukee District Council 48 of AFSCME (“DC48”) filed suit in Milwaukee County Circuit Court 
related to the criteria for eligibility to retire.  By pre-Act 10 collective bargaining agreement, DC48 members hired 
prior to January 1, 1994 are eligible for normal retirement when the sum of their age and years of creditable pension 
service equals or exceeds 75 (the “Rule of 75”).  By pre-Act 10 ordinance, employees not represented by a union hired 
prior to January 1, 2006 are eligible to retire under the Rule of 75.  DC48 claims that when the State legislature adopted 
Act 10, prohibiting bargaining over pension benefits, among other things, DC48 members became unrepresented for 
purposes of pension benefits and the Rule of 75.  Thus, DC48 alleges that all DC48 members hired prior to January 
1, 2006 who are still in active county employment are eligible to retire utilizing the Rule of 75.  The suit was stayed 
for a lengthy period of time while litigation existed over the legality of Act 10. The parties then filed motions for 
summary judgment. On May 27, 2016, the court granted DC48’s motion for summary judgment and ruled against 
Milwaukee County on this issue. The court subsequently granted Milwaukee County’s motion for a stay of the ruling 
pending appeal. On July 28, 2016, the Milwaukee County Board of Supervisors adopted the Office of Corporation 
Counsel’s recommendation to appeal the matter to the Wisconsin Court of Appeals.  On November 7, 2017, the Court 
of Appeals ruled against the County, affirming the Circuit Court’s decision in support of DC48.  Thereafter, on 
December 7, 2017, the County filed a petition for review to Wisconsin Supreme Court, which was granted.  On March 
19, 2019, the Wisconsin Supreme Court affirmed the Court of Appeals decision in favor of DC48 finding that the 
ordinance applies to members of DC48 whose collective bargaining agreement with the County had expired and that 
such members hired prior to January 1, 2006 can retire under the Rule of 75.  The result of this decision is an increase 
in pension liabilities of approximately $6,837,863, and increased pension contribution costs to the County and to 
employees. 
 
Auditing.  Pursuant to Wisconsin Statutes and Milwaukee County General Ordinances, the Milwaukee County 
Comptroller, a publically elected official, is charged with performing all audit functions related to Milwaukee County 
government.  These audit functions are carried out through the Office of the Comptroller’s Audit Services Division.  
As required by State Statute, the Division conducts audits of accounting and administrative controls, compliance with 
applicable laws and regulations, and economy, efficiency, and effectiveness of operations and program results, in 
accordance with Generally Accepted Government Auditing Standards.   
 
Additionally, the Audit Services Division has contracted with an independent certified public accounting firm to audit 
the County’s comprehensive annual financial report, containing its basic financial statements, as well as its schedule 
of federal and state awards, for the year ended December 31, 2018.  These audits were conducted in accordance with 
auditing standards generally accepted in the United States; Government Auditing Standards issued by the Comptroller 
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General of the United States; audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance); and 
the provisions of the State of Wisconsin State Single Audit Guidelines.   
 
The County’s audited financial statements for the year ended December 31, 2018, including the report of the 
independent public accounting firm thereon, are presented in Appendix A. 
 
Debt Administration.  In 1994, the County established new policies and revised existing policies that directly and 
indirectly affect its borrowing practices, including guidelines for maximum debt burdens and maximum maturity and 
modifications to the procedures for accepting competitive bids. 
 
The County Board has also adopted policies that aim to limit the amount of corporate purpose bonds issued by the 
County to finance capital projects.  Under this policy, the County endeavors to limit corporate purpose bond issuance 
to an increase of no more than 3 percent over the preceding years adopted bond amount.  Although this bonding cap 
policy only applies to corporate purpose bonds that finance the Capital Improvements Program, the Comptroller’s 
Office includes the bond issues that result in a County debt obligation.  
 
In 2014, the County added a new policy for its Debt Service Reserve.  The policy states that the County will seek to 
build and maintain a minimum balance of $10 million in the Debt Service Reserve.   
 
The County maintains a Debt Service Reserve, which is funded with cash and unused bond proceeds.  Under the 
County’s budget policies, permitted uses of the Debt Service Reserve include providing cash financing for one-time 
capital projects or for one-time operating items that result in improved County service and/or reduced ongoing County 
costs in future years, providing cash financing for refinancing of debt and responding to public emergencies, in 
addition to reducing taxpayer costs for debt service.  The bond proceeds are used to finance other eligible capital 
improvement projects and to pay interest on bonds.  As of July 2019, the projected 2019 year-end balance in the Debt 
Service Reserve is $35.2 million. 
 
Investment Policy.  The County may purchase investment securities as allowed by Section 66.0603(1m) of the 
Wisconsin Statutes and Milwaukee County ordinance at prevailing market rates.  To the extent possible, the County 
attempts to match its investments with anticipated cash-flow requirements. 
 
In July 2014, the County adopted Resolution 14-569.  The adopted guidelines are intended to be broad enough to 
allow the Milwaukee County Treasurer to function properly within the parameters of responsibility and authority, yet 
specific enough to adequately safeguard the investment assets. 
 
The primary objectives, in priority order, of investment activities will be: 
 

1. Safety of principal in order to ensure the preservation of capital in the overall portfolio. 

2. Sufficient liquidity to meet all operating requirements that may be reasonably anticipated. 

3. Attainment of a market rate of return that takes into account the investment risk. 

4. Support of local financial institutions to the maximum extent possible. 
 
The following are the authorized investments consistent with Wisconsin State Statutes, Milwaukee County 
Ordinances, and the Government Finance Officers Association Policy Statement on Local Laws Concerning 
Investment Policies: 
 

1. Time and other money market deposits of banks, trust companies, savings and loans, and credit unions. 

2. U.S. Treasury obligations, government agency securities, and Government Sponsored Enterprise (GSE). 

3. Municipal Securities including general obligation bonds, essential service bonds, rates AA or higher, or 
securities of any county, city, drainage, vocational, technical and adult education district, village, town, or 
school district of the State of Wisconsin. 

4. State of Wisconsin Investment Board’s Local Government Investment Pool. 
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5. Repurchase Agreements. Investment agreements pursuant to which a federal or state credit union, federal or 
state credit union, federal or state savings and loan association, state bank, savings and trust company, mutual 
savings bank, or national bank in the State of Wisconsin agrees to repay funds advanced to it by the issuer, 
plus interest. 

6. Corporate securities. Issued by private corporations, these securities must be rate in the highest or second 
highest rating category by Standard and Poor’s Corporation, Moody’s Investors Service, some other 
Nationally Recognized Statistical Rating Organization (“NRSRO”), or senior to or on parity with a security 
of the same issuer which has such a rating. 

7. Commercial paper, which may be tendered for purchase at the option of the holder within not more than 270 
days of the date acquired as permitted by Wisconsin Statutes.  These securities must be rate in the highest or 
second highest rating category by Standard and Poor’s Corporation, Moody’s Investors Service, some other 
NRSRO, or senior to or on parity with a security of the same issuer which has such a rating. 

8. Money Market funds.  Open-ended Money Market funds restricted to investments permitted in Wisconsin 
Statutes, limited to a maximum average maturity of 60 days or less. 

 
Services Provided by the County 
 
Health and Human Services.  This functional area consists of the Department of Health and Human Services 
Behavioral Health Division, the Department on Aging and the Department of Family Care.  In combination, operating 
revenues support 74.0 percent of expenses in these departments.  In April 2014, the passage of Wisconsin Act 203 
removed oversight for all mental health programs and services from the County Board and put it under the jurisdiction 
of the Milwaukee County Mental Health Board (“MCMHB”).  A detailed narrative of Act 203 is included in the next 
section.  On September 1, 2016, My Choice Family Care (“MCFC”) completed the process of transitioning its 
operations from a department (Department of Family Care) of Milwaukee County Government to a new private, not-
for-profit organization formally organized as My Choice Family Care Inc.  As of December 31, 2017, the remaining 
county employees became employees of MCFC.  MCFC is governed by an independent board comprised of 
community members, business leaders and medical professionals. 
 
The Department of Health and Human Services (the “DHHS”) provides a wide range of life-sustaining, life-saving 
and life-enhancing services to children and adults.  Programs serve specific populations such as justice-involved youth; 
persons with developmental, physical disabilities or mental illness and the homeless.  Many DHHS services are 
mandated by State Statute and/or provided through a contract between the State and the County.  The DHHS consists 
of five service areas including the divisions of (i) Youth and Family Services, (ii) Disabilities Services, (iii) Housing, 
(iv) Director’s Office and Management Services, and (v) Behavioral Health. 
 
The Division of Youth and Family Services (“DYFS”) consists of Administration, Court and Custodial Intake 
Services, Community-based Alternative Programming, and the Youth Detention Center, which primarily houses youth 
pending a court hearing or those deemed out of compliance with supervision conditions.  Administration provides 
administrative oversight, clerical support, grant coordination and quality assurance to all DYFS program areas.  
Community-based Alternative Programming administers a variety of services and programs intended to divert youth 
from court and/or youth corrections and provide for public safety.  Youth justice programs and services are provided 
to alleged and adjudicated youth, which include pre-disposition secure and non-secure out-of-home placements and 
monitoring, court diversion supervision and services, post-dispositional placements and services and supervision and 
community-based programs. 
 
The Disabilities Services Division (“DSD”) provides services to adults with special needs between the ages of 18 and 
59 and to children with disabilities and their families.  Services support people with physical and intellectual 
disabilities.  A wide variety of services are provided or purchased, including case management for children with 
disabilities, work and day services, and community support.  Many of these services enable people to live in the 
community and avoid institutional placements.  The DSD also provides services through the Disability Resource 
Center such as information and assistance, service access and prevention, disability benefits counseling and Family 
Care entitlement benefits.  In addition, the DSD provides a broad range of services to children with disabilities and 
their families.  They include an early intervention program for children, ages birth to three, the Children’s Community 
Options Program (“CCOP”) and Children’s Long Term Support (“CLTS”) Program. Finally, DSD operates the Interim 
Disability Assistance Program (“IDAP”) and the General Assistance Burials Program. 
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The Housing Division leads several housing initiatives which support clients being served by other divisions within 
DHHS.  The division focuses on prioritizing the use of County housing resources to address the needs of persons who 
are low income and also have a disability.  The Plan to End Chronic Homelessness was started in September of 2015 
with the goal of ending chronic homelessness in three years.  In the fall of 2018, this goal was reached and Milwaukee 
County is now awaiting the formal acknowledgement from HUD.  In addition to Housing First, its core programming 
includes the following Housing and Urban Development (“HUD”) funded programs:  My Home, which links housing 
subsidies with case management for persons with a disabling condition who are homeless; Housing Choice Voucher, 
which assists clients with locating affordable housing and provides rent subsidies; HOME/Home Repair, which 
provides low-or no-interest loans to low-income persons for home repairs and improvements and a tenant-based rent 
assistance project serving individuals who are chronically homeless and have a disabling condition. The division also 
administers the Community Development Block Grant (“CDBG”) program which funds numerous housing and public 
service projects throughout Milwaukee County. 
 
The Director’s Office and Management Services Division provide administrative support to the department as well 
as contract, fiscal and project management including oversight of the Home Energy Program and 211 Impact, which 
is a referral service for individuals in need of social services. 
 
The Department on Aging was created in 1991 to administer aging programs and to serve as the County’s designated 
area agency on aging.  The Department on Aging plans for and services the growing needs of the County’s large and 
diverse older adult population.  Services provided by the Department on Aging are designed to provide an appropriate 
mix of community-based care and direct services to prevent the inappropriate and costly institutionalization of older 
adults.  The Department on Aging contains three major program areas:  Administration, Area Agency Services and 
the Aging Resource Center (“Resource Center”).  Administration provides administrative guidance, accounting 
support, and contract oversight to all Aging program areas. 
 
The Resource Center provides outreach and support to persons 60 years and older, offering information and assistance 
on programs available to them.  The Resource Center provides optional counseling for seniors and their families, 
functional eligibility determination, Medicaid application assistance and enrollment into local publicly funded long-
term care programs.   In 2019, the Resource Center continues to support the Milwaukee County Transit’s (MCTS) 
Growing Opportunities Pass (GO PASS) program which offers subsidized travel on MCTS buses to seniors and 
disabled County residents. 
 
Court-ordered corporate guardian services are the responsibility of Milwaukee County and are provided through the 
Resource Center.  The Resource Center has also developed the capability to provide support to individuals diagnosed 
with dementia as well as their caregivers.  
 
Area Agency Services provides a network of support services to the aging population including the Senior Meal 
Program and the five senior centers in the County and provides a range of grants to community based agencies to 
provide specialized programming for elderly adults.  This division also provides staff support to the Milwaukee County 
Commission on Aging, which serves as the area’s planning committee. 
 
2013 Wisconsin Act 203:  On April 10, 2014, 2013 Wisconsin Act 203 (“Act 203”) relating to the County became 
effective.  Act 203, among other things, removed all mental health jurisdiction from the County Board; and put it 
under the jurisdiction of the Milwaukee County Mental Health Board (“MCMHB”).  The MCMHB is appointed by 
the Governor with suggestions coming from the County Executive and the County Board.  There are also two ex 
officio members:  (i) the Chairperson of the County Community Based Programs Board or designee, and (ii) 
Chairperson of the Milwaukee Mental Health Task Force or designee. 
 
The MCMHB jurisdiction applies to the Behavioral Health Division (“BHD”) of the Department of Health and Human 
Services.  BHD includes:  Management and Support Services, Psychiatric Emergency Room Services, Inpatient 
Services (Adult & Children), and the Community Access to Recovery Services Division, which manages a network 
of community providers of mental health and Alcohol and Other Drug Treatment services.  The total 2019 Budgeted 
tax levy for the BHD is $57.1 million with 465 full time equivalent positions. 
 



18 

Beginning with the 2015 Budget, the Milwaukee County Behavioral Health Division budget is proposed by the 
MCMHB and recommended by the County Executive.  The proposed levy must be between $53 and $65 million 
unless The MCMHB, County Executive, and County Board of Supervisors agree to an amount outside of this range. 
 
The MCMHB does not have direct bonding authority.  Capital projects could be paid from current operating revenues.  
The County Board could offer to make its authority available so that MCMHB projects could be bonded through the 
County. 
 
In early 2016, BHD released an RFP for inpatient care to explore the possibility of outsourcing part or all of the 
county-operated inpatient services.  In September 2018, the Milwaukee County Mental Health Board approved an 
agreement to purchase inpatient psychiatric services from Universal Health Services. This sets in a motion a plan to 
close the Milwaukee County Mental Health Complex by 2021.  Consumers needing inpatient care who require county 
funding will be served through Universal Health Services’ new 120-bed hospital. 
  
Parks, Recreation and Culture.  This functional area includes the Department of Parks, Recreation and Culture, the 
Milwaukee County Zoo, the Milwaukee Public Museum and other cultural institutions that receive County support.  
As a group, operating revenues support 62.9 percent of expenses relating to Parks, Recreation and Culture.  
 
Milwaukee County Parks consist of 15,258 acres, encompassing 156 parks and parkways, and are used for both active 
and passive recreation.  Sport and recreational opportunities are open to County residents and visitors alike.  
 
Active recreational opportunities are offered throughout Milwaukee County.  The Oak Leaf Trail, a multi-use trail 
over 125 miles in length, encircles and loops through the County and connects all major parks and parkways of the 
Park System.  Fifteen golf courses take a player from beginner- to professional-level challenges.  An indoor ice arena, 
sports complex, indoor and outdoor aquatic facilities, and athletic fields and facilities—from baseball diamonds to 
volleyball courts—ensure plenty of opportunities for residents and visitors to become more active.  In winter, snow-
covered hills and groomed trails provide recreational outlets.  The refrigerated rink in Red Arrow Park provides winter 
activity no matter what the weather. 
 
A mix of active and passive recreational opportunities is offered through the two community centers.  From indoor 
basketball and boxing to homework help and movie nights, programming at the community centers focuses on the 
needs of the community. 
  
Many passive activities also draw people to the parks.  Roughly 9,100 acres of parkland are managed as natural areas.  
These areas provide not only solace in a hectic world, but ample opportunity for wildlife watching, birding, and 
educational opportunities.  Additional public educational opportunities, for area schools as well as individuals, are 
offered through Boerner Botanical Gardens, the Mitchell Park Horticultural Conservatory, and Wehr Nature Center.  
Lake Michigan also provides passive recreational opportunities.  Fishing and boating include access to the only public 
marina in the area, and in summer, Bradford Beach brings out the sunbathers. 
 
Special events planners seeking beautiful venues need look no further than the Milwaukee County Parks.  Large green 
spaces, ample parking, and the concessions planning of the department help event planners create successful events 
such as weddings at historic South Shore Terrace or the Third of July Fireworks at Veterans Park on the lakefront.  
 
The Zoological Department operates the Milwaukee County Zoo (the “Zoo”), which is situated on 190 acres with 
approximately 587,072 square feet of facilities.  Exhibits at the Zoo include the Family Farm, a working farm and 
dairy complex; the Peck Welcome Center; the Apes of Africa exhibit; the Primate Building; the Sea Lion and Polar 
Bear exhibit; the Aviary; Macaque Island; the Education Facility; the Lake Evinrude Deck; the Aquarium/Reptile 
Building; the Animal Health Center; the Big Cat Country building; Flamingo Exhibit and Overlook; the Humboldt 
Penguins exhibit; the Elephant Care Center;  the Hippo building and exhibit; Small Mammals building; Giraffe 
building; the Special Exhibits Building; and the Otter Exhibit.  Other Zoo facilities/attractions include two restaurants, 
two food trucks, a bear garden, coffee shop and food outlets, one gift shop and gift kiosks, a chairlift, a train ride, a 
carousel, zoomobile tours, zipline and rope courses, kids play areas and the Gathering Place.  Zoo attendance in 2018 
was 1,146,045 guests and was ranked #4 in the Business Journal’s top Milwaukee-area special attractions attendance 
with Potawatomi, the Brewers, and the Public Market as #1, #2, and #3, respectively.  Based on a 2016 study that 
examined the economic impact of the Milwaukee County Zoo on the economy of the four-county area that includes 
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Milwaukee, Ozaukee, Washington and Waukesha, the annual economic impact of the zoo is $155.48 million in output, 
$52.07 million in earnings and 1,906 jobs. 
 
The Milwaukee Public Museum (“MPM”) has been operated through a public-private partnership since 1992.  The 
private, not-for-profit organization MPM Inc. operates the museum, and the County owns the buildings and artifacts.  
The board of directors of MPM Inc. includes representatives appointed by the County Board and the County Executive. 
MPM hosts international exhibitions annual, and had attendance of approximately 513,000 for the fiscal year ending 
August 2018, exhibits, theatre, planetarium, education programs and events held at MPM.  MPM operates the dome 
theater and the Daniel M. Soref Planetarium which provides not only entertainment but also additional educational 
programming.  In addition, MPM’s Spark! Program provides those living with dementia and their care givers special 
opportunities to enjoy the museum.  MPM continues to provide improved experiences ranging from programming, 
special apps, and visual and audio guides, and accessible seating to assist with the visitor experience for visitors with 
accessibility needs. 
 
Financial difficulties resulted in a financial restructuring of the MPM in 2005.  At that time, the County guaranteed a 
$6 million working capital loan on behalf MPM.  In February 2008, the note and line of credit were fully paid off by 
contributions received by MPM, which effectively eliminated this guarantee.  In May 2007, major MPM stakeholders 
consented to a comprehensive agreement that intended to restore the MPM to long-term financial viability.  At that 
time, the County committed to fixing the level of operational funding to $3.5 million per year for ten years (2008 – 
2017) and funding a minimum of $4 million over five years (2008 - 2012) for capital improvement projects at MPM.  
The County’s capital improvement funding obligation was completed in 2012.   
 
In January 2013, MPM briefed County policy makers in regard to potential cash flow issues resultant from the required 
pension payment due in September of 2013.  The pension payment is specific to former County employees (who 
worked for the Museum when it was a department of the County) that accepted positions with MPM when the County 
entered into a lease and management agreement for Museum operations in March of 1992.  Additionally, policy 
makers were briefed on discussions occurring between MPM and County staff to address short-term cash flow issues 
and the long-term sustainability of MPM.  On August 15, 2013, the County entered into a long-term agreement with 
MPM (the “2013 Agreement”). The initial term of the agreement is through December 31, 2022 and can be 
automatically extended for four (4) successive periods of five (5) years each through December 31, 2042. The County 
agreed to contribute (contingent upon MPM securing an equal amount of donor commitments) $3,000,000 to MPM 
for the defined benefit plans of former County employees.  Additionally, the County extended its commitment to 
operational funding through the calendar year 2022.  The extended commitment started at the current level of 
$3,500,000 in 2014 and incrementally decreases to $3,000,000 in 2022.  The County contribution is contingent upon 
MPM meeting or exceeding certain operational and financial goals.  These goals include donor commitments, annual 
attendance, and fiscal performance goals. 
 
In April 2019, the County and the MPM agreed to amend Section 5.3 Base Level Funding of Operations of the 2013 
agreement.. The amendment changed the 2013 Agreement as follows: 
 

1.    The date at which the MPM is to receive at least $5,000,000 in cash and donor commitments was changed 
from December 31, 2017 to December 31, 2020 and also include monies received or pledged for a possible 
new building as well as the current building before any future funding amounts would be decreased. Of the 
total $5,000,000 in commitments, MPM is limited to only including $1,000,000 of these total funds to be 
from donor commitments and cash specifically raised towards exhibits. 

 
2. The total amount of the Endowment unrestricted net assets required to be maintained be decreased to 
$1,550,000.   

 
The Marcus Center for the Performing Arts (“MCPA”) is a cultural center that hosts the Milwaukee Symphony 
Orchestra, Milwaukee Ballet Company, Florentine Opera, Milwaukee Youth Symphony, First Stage Milwaukee, and 
other special arts groups and entertainment events.   
 
On April 8, 2016, the County entered into a ten year contribution agreement with the MCPA.  The contribution 
agreement calls for the County to make capital improvements and annual operating contributions on a quarterly basis 
until 2025.  The County’s annual operating contribution to the Marcus Center for 2019 is $800,000.  Under said 
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agreement the County also agreed to be responsible for several repairs through 2026.  The budgeted amount for the 
repairs totals approximately $9.8 million. 
 
In August 2018, the County approved a lease agreement (“Lease”) between the County and the MCPA. The Lease 
includes an initial term that ends in 2066 and an extended term that ends in 2115. The Lease provides more certainty 
and autonomy to the MCPA in exchange for declining operating and limited capital contributions as adopted in the 
2016 Contribution Agreement and as further limited in the future by the terms of the Lease. 
 
Transportation.  The Department of Transportation administers two County airports; the transit/paratransit system; 
transportation planning and engineering services; highway maintenance; and fleet management.  Operating revenues 
account for 96.7 percent of the department’s expenses.   
 
The Airport Division operates Milwaukee Mitchell International Airport (“MKE”) and Lawrence J. Timmerman 
Airport (“LJT”).  Operating expenses of both airports are entirely supported by user fees.   
 
MKE is a modern air transportation center of 2,386 acres located six miles south of the City of Milwaukee’s central 
business district.  Nine airlines provide approximately 125 daily departures from MKE.  More than 40 cities are served 
non-stop, and one-stop connections are available to over 160 cities throughout the world.  A total of 7,096,714 
passengers used MKE in 2018. 
 
MKE continues to grow with a $7 million renovation of its concessions now underway, and increased air service 
demand due to the significant amount of business development in southeastern Wisconsin and the selection of 
Milwaukee as host city for the 2020 Democratic National Convention. 
 
The Lawrence J. Timmerman Airport is located in the northwest quadrant of the County.  This 420-acre general 
aviation facility serves business and privately owned aircraft.  For a discussion of debt related to the airports, see 
“DEBT STRUCTURE – Airport Revenue Debt” and “DEBT STRUCTURE – Other County Obligations.” 
 
The Milwaukee County Transit System (“MCTS”) has an active bus fleet of 391 buses serving 59 routes.  Bus fares 
are collected on approximately 30 million passenger trips annually (an amount that does not include passengers 
entering a bus using a transfer ticket).  A bus replacement program has provided 246 new buses since 2012, and 23 
additional buses have been ordered in 2019 with delivery expected in mid-2020.  Budgeted fare revenue and federal 
and state aid account for approximately 94 percent of operating costs.  MCTS also has a paratransit program for 
persons with disabilities.   
 
MCTS is operated by Milwaukee Transport Services, Inc., a quasi-governmental instrumentality of Milwaukee County 
that is responsible for the management and operation of the transit system. 
 
The MCTS is separately managed by Milwaukee Transport Services, Inc. (“MTS”), with separate union agreements 
for its employees.  MTS’s current labor contract with its employees effective April 1, 2015 expired March 31, 2018 
is now on extension.  MTS and the union have been negotiating a new contract for over 18 months. Certain proposed 
route reductions, together with concerns of union leadership around wage increases and security issues led to an 
impasse in negotiations. MTS and the union met with assistance from a mediator multiple times in advance of MTS 
submitting its final contract offer in early August 2019. A union vote was held on September 5, 2019, at which the 
union rejected the final contract offer and further voted to authorize the executive board of the union to call a strike if 
necessary. Negotiations between MTS and the union are expected to resume on November 6, 2019. No representations 
can be made regarding whether the union will call a strike or what impact any such strike would have on MCTS. In 
the event a new contract is not successfully negotiated, the County would be permitted under State law to enforce the 
terms of its final contract offer. 
 
The Highway Division maintains 57 centerline miles of freeways, 100 centerline miles of state trunk highways and 
approximately 87 centerline miles of county trunk highways.  Expenses for general and winter maintenance of state 
trunk highways within the County are fully offset by state reimbursement revenues.   
 
The Transportation Services Division provides transportation planning and engineering services and cost-effectively 
plans, designs and implements projects necessary to maintain and enhance the safety and efficiency of the County’s 
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highways, bridges and traffic control facilities.  Transportation functions include highway engineering, construction 
management, bridge engineering and traffic engineering.   
 
Courts and Judiciary.  The Courts and Judiciary function includes the Department of Combined Court Related 
Operations, Pretrial Services Division, and the Department of Child Support Services.  State and other non-tax 
revenues support approximately 56.3 percent of the County’s cost of the Courts and Judiciary function.  
 
The Department of Combined Court Related Operations operates the Milwaukee County Circuit Courts, which 
constitutes the First Judicial Administrative District of the state system.  The district currently has 47 judges and 22.5 
full-time equivalent court commissioners.  The Department of Combined Court Related Operations includes the Chief 
Judge and is made up of three divisions which were formerly three separate departments. 
 
The Family Court Commissioner Division conducts hearings for family matters of separation, divorce, and domestic 
abuse and harassment cases; conducts paternity hearings and monitors the job search task for those individuals liable 
for child support; and provides mediation services and custody studies for the Family Courts as mandated by Section 
767.405 of the Wisconsin Statutes.  
 
The Register in Probate maintains all records and files of probate proceedings and assists the courts in adjudicating 
matters involving probate, trusts, guardianships of persons and estates, conservatorship, protective placements, 
involuntary commitments, temporary restraining orders and injunctions in individuals at risk cases.   
 
The County-funded State Court Services consists of two sections: the Clerk of Circuit Court and the Chief Judge.  The 
Clerk of Circuit Court includes the following divisions:  Administration, Criminal, Civil, and Children’s.  The Clerk 
of Circuit Court maintains the records, books and files of the Circuit Courts, Civil, Family, Criminal and Children’s 
Divisions; prepares the daily court calendar; and processes all cases.  Eligible jurors are also summoned by the Clerk 
of Circuit Court.  The Chief Judge is responsible for the oversight and administration of judicial activities in the 47 
circuit courts within the First Judicial Administrative District. 
 
The Pretrial Services Division, which is managed by the Chief Judge and the Judicial Operations Manager, provides 
evidence-based programs designed to reduce pretrial failure to appear and re-arrest, enhance public safety, reduce 
overcrowding at the Criminal Justice Facility (“CJF”) and House of Correction (“HOC”) and enhance the processing 
and adjudication of criminal cases. 
 
The department includes funding for the Universal Screening program, which provides pretrial risk assessments for 
individuals who are booked into the CJF and subject to bail.  The resulting information is used to aid judicial officers 
in determining bail and release conditions, and to determine an individual’s preliminary eligibility for Early 
Intervention programming.  In addition to Universal Screening, funding is included for Pretrial Supervision, Pretrial 
GPS Monitoring, Repeat Intoxicated Driver Intensive Supervision program, Central Liaison Unit (“CLU”) Diversion 
monitoring, CLU Deferred Prosecution Agreement monitoring, Treatment Alternatives and Diversion Program, drug 
testing, Secure Continuous Remote Alcohol Monitoring, and release preparation. 
 
The Department of Child Support Services implements and administers the Child Support Enforcement Act pursuant 
to Title IV-D of the Federal Social Security Act and Sections 49.22 and 59.53(5) of the Wisconsin Statutes, under 
contract with the Wisconsin Department of Children and Families.  The department has four divisions:  Case 
Management (Establishment and Enforcement), Financial, Legal and Operations.  The department monitors 
approximately 125,000 cases annually for establishment and enforcement of child support obligation, maintains 
Milwaukee County family court orders on Kids Information Data System, the statewide support computer system and 
represents the State and taxpayer’s interest in family court hearings in the County. 
 
Public Safety.  The Public Safety function includes the Milwaukee County Sheriff’s Office (“MCSO”), the House of 
Correction (“HOC”), the District Attorney, the Department of Emergency Management and the Medical Examiner.  
For 2019, budgeted operating revenues support approximately 25.4 percent of the costs of these departments. 
 
MSCO is a full-service law enforcement agency charged with maintaining the peace within Milwaukee County and 
operating the Milwaukee County Jail. MCSO has full law enforcement authority throughout Milwaukee County. In 
addition to the safe and humane operation of the Milwaukee County Jail, MCSO’s primary duties include providing 



22 

police services to Milwaukee County’s courts, airports, parks, expressways and major facilities; conducting criminal 
investigations; effecting arrests and warrants; serving process papers; and extraditing criminals.  
 
The field and detention operations of the Milwaukee County Sheriff’s Office are divided into two commands: the 
Police Services Bureau and the Detention Services Bureau. The Police Services Bureau is responsible for patrolling 
Milwaukee County’s grounds, airports, parks and expressways, effectuates the service of civil process, and provides 
security and bailiff services to the Milwaukee County Circuit Court at each of its facilities. In addition, the Police 
Services Bureau includes the Criminal Investigation Division and all investigatory personnel assigned to six inter-
agency task forces. The Police Services Bureau also encompasses specialty units including the Special Weapons and 
Tactics Team, the Major Incident Response Team, the Explosive Ordnance Disposal Unit, the Maritime Unit, the K-
9 Unit, the Targeted Enforcement Unit (Parks Patrol) and the Motor Unit.  
 
The Detention Services Bureau is responsible for the operation of the Milwaukee County Jail, a secure detention 
facility with a total bed space of 960 detainees. The Milwaukee County Jail is primarily a pre-trial holding facility, 
although a small number of sentenced offenders awaiting transfers or hearings are also housed within the jail. The 
Sheriff has the authority to request the transfer of inmates between the Milwaukee County Jail and the House of 
Correction to maximize the use of available bed space.  
 
The efficient management of MCSO’s field and detention operations is facilitated by those functions of the agency 
concerned with operational integrity and executive support. The Administration Services Bureau comprises 
intelligence operations, information management and associated investigatory functions housed within the Law 
Enforcement Analytics Division (LEAD), which also provides technical support and statistical insight into the overall 
operations of MCSO.  
 
Additional management and compliance services are directed by the Chief Legal and Compliance Officer, who 
oversees personnel associated with critical functions including legal and regulatory compliance, Internal Affairs 
investigations, policy development, strategic planning, and executive support services. MCSO’s Fiscal Affairs 
Division oversees fiscal monitoring, accounting and preparation of the annual budget. MCSO’s Office of Public 
Affairs and Community Engagement serves as the agency’s media liaison, public communications hub and facilitator 
of relationships with neighborhood and community organizations. 
 
The 2013 budget transferred the management of the HOC from the Office of the Sheriff to the Executive Branch of 
County government, under an appointed Superintendent.  Effective, May 7, 2013 the Superintendent took control of 
the facility. 
 
The functions of the HOC are defined in Chapters 302, 303, 304 and 973 of the Wisconsin Statutes.  This institution 
receives and maintains custody of all sentenced inmates in Milwaukee County committed by authorized courts for 
periods not exceeding one year per conviction and from other jurisdictions as authorized by County ordinance. The 
HOC provides programs of work release, community service, personal growth, education, work readiness and job 
training/certification and Alcohol & Other Drug Abuse (“AODA”) programs, as well as cognitive services and 
treatment; provides medical, dental and other necessary services in conjunction with the Detention branch of the 
Sheriff’s Department; and releases inmates upon expiration of sentence, upon orders of the courts or other recognized 
authorities.  Section 302.315 of the Wisconsin Statutes permits, but does not require, this institution to receive and 
maintain custody of pretrial inmates at the request of the Milwaukee County Sheriff.  The HOC also operates a program 
of home detention using electronic surveillance equipment and other systems of control.  The HOC is also responsible 
for the management and administration of the Day Reporting Center (“DRC”) where sentenced inmates and those 
completing deferred prosecution agreements can obtain a GED, enhanced education skills, personal growth, job 
training and employment obtainment services as well as participate in AODA treatments/services. 
 
The Milwaukee County District Attorney’s Office, pursuant to Section 978.05 of the Wisconsin Statutes, has 
jurisdiction for criminal and juvenile cases in the circuit courts of Milwaukee County.  General Crimes Division staff 
are responsible for general felony and misdemeanor courts; Violent Crimes Division staff are responsible for all 
specialized felony courts; Juvenile Division staff are responsible for the Children’s Court of Milwaukee County; the 
Community Prosecution Unit supervises community prosecutors in Milwaukee police district stations and the 
Domestic Violence Unit prosecutes all domestic violence cases in three specialized courts.  District attorneys and 
assistant district attorneys present evidence, argue motions, negotiate cases and conduct jury and court trials.  
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The District Attorney’s Office investigates public corruption, major multi-jurisdictional crimes, industrial deaths and 
injuries, as well as providing post-charging investigation on major crimes, and maintains office security.  The District 
Attorney’s Office also operates the Maurice W. Pulley Jr. Witness Protection Program, which seeks to insure that 
witnesses who are threatened or intimidated are able to safely appear and testify in court and the Diversion and 
Treatment Alternatives to Criminal Charges Program, and administers federal and state grant funded programs, 
including the Victim/Witness Program, the Victims of Crime Act, the Byrne Justice Assistance Grant Prosecution of 
Drug Crimes, Violence Against Woman Acts, and the High Intensity Drug Trafficking Area grant, among others. 
 
The Office of Emergency Management (“OEM”) was created as part of the 2015 Adopted Budget.  The OEM includes 
five program areas:   Emergency Management, 9-1-1/ Communications Center, Radio Services, Emergency Medical 
Services (“EMS”), and the Director’s Office.  The first two program areas were transferred from the Office of the 
Sheriff, the entire public safety radio system from the county’s IT department, and lastly, emergency medical services 
from the Department of Health and Human Services (“DHHS”).  The mission of the OEM is the protection of lives 
and property through exacting communications to decision-makers and through the total coordination of resources, 
on-location and on-time, not only during a crisis, but daily.  The OEM utilizes the “whole community” approach, 
meaning, collaborative preparedness activities among public and private entities that is data-driven, thereby sustaining 
a local alliance of partners that offer unique contributions to assist civic society in bouncing back from the physical, 
social and economic challenges of our increasingly complex culture.   
 
The Medical Examiner’s Office investigates all deaths in which there are unexplained, unusual or suspicious 
circumstances, for example, homicides, suicides, accidental deaths and all deaths in which there is no physician in 
attendance.  Staff of the Medical Examiner’s Office perform autopsies, histological studies and toxicological analyses; 
testify in court in regard to all investigative findings; issue death certificates, cremation permits and disinterment 
permits; take possession of, store and arrange for the final disposition of bodies when investigation is required or 
bodies are unclaimed; locate relatives of deceased persons; safeguard and legally dispose of money and property of 
deceased persons; provide autopsy support for various surrounding counties; and render scientific aid to various law 
enforcement agencies in the examination of evidence. 
 
General Governmental Services.  The General Governmental Services group includes the County Treasurer, the 
County Clerk, the Register of Deeds, and the Office of the Comptroller1 and an Election Commission.  As a group, 
budgeted operating revenues support 156.6 percent of the costs of these departments.   
 

The County Treasurer traditionally produces revenues in excess of expenditures because interest on delinquent 
property taxes is included in this operating budget.  The interest and penalties for 2018 was approximately $2.1 
million; the 2019 budget includes $2.8 million of interest and penalties, which is an increase of $0.7 million compared 
to the 2018 actual amount.   
 

The Register of Deeds collects revenues in two areas:  general recording fees and real estate transfer fees.  Both of 
these revenues are driven by real estate sales.  As home sales have decreased, estimates of both general recording fees 
and real estate transfer fees have declined.   
 

The County Clerk records the proceedings of the County Board of Supervisors, maintains all legislative files, staffs 
County Board meetings and committees, updates existing ordinances and now publishes ordinances online.  The 
County Clerk issues marriage licenses and domestic partnership declarations, registers all lobbyists, and serves as the 
information clearing house for Milwaukee County.  The County Clerk also serves as the Executive Director of the 
Milwaukee County Board of Election Commissioners. 
 

The Election Commission administers Federal, State, County, and Municipal elections in a manner that assures public 
confidence in the accuracy, efficiency and fairness of the election process and to enforce State Election and Campaign 
Finance laws. 
 

Administration.  The Administrative function includes the Department of Administrative Services, Human 
Resources, Corporation Counsel and boards and commissions such as the Personnel Review Board, Civil Service 

                                                           
1  A discussion of the functions of the Office of the Comptroller is included in the Financial Management Section of 
the Official Statement. 
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Commission and Ethics Board.  As a group, operating revenues support 26.5 percent of expense for administrative 
functions.   
 
The Department of Administrative Services is responsible for a variety of governmental functions.  The various 
divisions provide services for other departments including information management, risk management, human 
resources, labor relations, administration and financial oversight, procurement, and employee benefits.   
 

The Department of Labor Relations was administratively transferred into the Department of Human Resources 
effective July 2013.  The Department has general responsibility for the negotiation and administration of all collective 
bargaining agreements, and the implementation on behalf of the County of all procedures ordered by the Wisconsin 
Employment Relations Commission, the U.S. Department of Labor or the Wisconsin Department of Workforce 
Development.  Labor Relations receives its policy direction for collective bargaining from the County Executive. 
   
The County has 4325.6 funded full-time equivalent employee positions budgeted in 2019.  This count represents the 
number of actual positions funded in the Adopted Budget.  Departments may also budget amounts for special 
premiums, salary adjustments, shift differentials, overtime or vacancy and turnover, which modify the overall funded 
count.  By including the aforementioned salary dollars, the funded full-time equivalent is 4,400 employees.  The 
number of individuals actually employed by the County fluctuates on a seasonal basis.  When Wisconsin Act 10 was 
enacted in July 2011, certified non-public safety bargaining units were required to go through a re-certification 
process.  Milwaukee District Council 48, AFSCME, AFL-CIO did not go through the re-certification process, and 
was de-certified on January 30, 2012.  The total membership of AFSCME at the time of decertification was 
approximately 2,800. 
 
In November 2016, the International Union of Operating Engineers, Local 139, AFL-CIO filed a petition with the 
Wisconsin Employment Relations Commission, requesting the Commission to conduct an election, pursuant to the 
Municipal Employment Relations Act, among certain employees of the County, to determine whether the employees 
desired to be represented by the International Union of Operating Engineers, Local 139, AFL-CIO. In 2017, an election 
was conducted and on February 6, 2017 the International Union of Operating Engineers, Local 139, AFL-CIO was 
certified as their representative. 
 
As of June 2019, approximately 15 percent of all individuals employed by the County were organized and represented 
by labor organizations as described below. 
 

Milwaukee County Employees by Union Representation 
      
  Approximate   
  Number of Contract 
  Employees Expiration 

Union Represented Date 
Milwaukee Deputy Sheriff's Association ("MDSA")  277 12/31/2018(1) 
Federation of Nurses and Health Professionals, Local 5001, AFT, AFL-CIO 129 12/31/2018(1) 
Milwaukee Building and Construction Trades Council, AFL-CIO 76 12/31/2018(2) 
International Union of Operating Engineers, Local 139, AFL-CIO N/A N/A(3) 
Association of Milwaukee County Attorneys 50 12/31/2018(2) 
Technicians, Engineers and Architects of Milwaukee County 36 12/31/2018(2) 
Milwaukee County Firefighters Association 17 12/31/2019 
Total Represented Employees 585   
      
(1) Contract currently under negotiation  
(2) Contract has been negotiated, but needs County Board approval  
(3) The union did not recertify   
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Defined Benefit Pension Plan 
 
The Employees’ Retirement System of the County of Milwaukee.  The Employees’ Retirement System of the 
County of Milwaukee (the “ERS”) was established in 1938 and is a single-employer defined benefit pension plan.  
The ERS was substantially noncontributory until 2011.  In that year, employees were required under Act 10 to begin 
contributing half of the actuarially determined ARC to the ERS.  Public safety employees were specifically exempted 
from this requirement under Act 10, but similar employee pension contributions have been negotiated with public 
safety worker unions. 
 
The Board of Trustees of ERS has the responsibility for the overall performance of the ERS.  The Board is the fiduciary 
of the ERS and is responsible for carrying out the investment functions solely in the interest of the members and 
benefit recipients.  Requests for ERS financial information should be sent to:  Milwaukee County ERS, 901 N. 9th 
Street Room 210C, Milwaukee, WI 53233.  Information regarding ERS can also be obtained at:  
http://county.milwaukee.gov/Retirement.  Such information is prepared by the entity maintaining such website, and 
no such information is incorporated herein by this reference. 
 
County Contribution 
 
The ERS financing objective is to fully fund all current costs based on the normal contribution rate determined under 
the Aggregate Entry Age Normal Cost Method and to liquidate the unfunded accrued liability based on the 
amortization schedules as required by the retirement code.  The outstanding balance of the unfunded actuarial accrued 
liability (UAAL) and any changes to the UAAL arising from plan changes, assumption changes, and actuarial 
gains/losses were amortized as a level percentage of payroll over a 20-year period. 
 
The County’s actuary determines the Actuarial Determined Contribution (“ADC”) and the County makes 
contributions to the ERS based upon the ADC, with adjustments made at the discretion of the County Board of 
Supervisors and the County Executive.  The ADC is based on the normal cost (the actuarial liability for benefits earned 
by active employees for the current year) plus interest plus a twenty year amortization of the unfunded liability.  
Because the County issued pension obligation notes in 2009, State Statute directs that the County must, at a minimum, 
contribute the normal cost.  The County typically budgets contributions to the ERS to fully fund the ADC.  In each 
actuarial valuation report, the actuary provides a “Projected” ADC for the upcoming budget year.  The appropriation 
is generally set using this projection.  In the subsequent actuarial valuation report, the actuary will provide the “Actual” 
contribution requirement.  Differences between the ADC and the amount actually contributed have varied over the 
past five years.  In 2017 the contributions were more than the ADC for ERS by $0.2 million.  In 2018 the contributions 
were more than the ADC for ERS by $0.7 million. The total employer and employee contribution for 2017 and 2018 
was $66.0 million and $72.2 million, respectively. 
 
During 2015, the County adopted GASB 68 – Accounting and Financial Reporting for Pensions (“GASB 68”) and 
GASB 71- Pension Transition for Contributions Made Subsequent to the Measurement Date. GASB 68 requires 
calculation of a net pension liability for the pension plan in lieu of an UAAL. The net pension liability is calculated 
as the difference between the pension plan's total pension liability and the pension plan's fiduciary net position. The 
pension plan's total pension liability is the present value of the amounts needed to pay pension benefits earned by each 
participant in the pension plan based on the service provided as of the date of the actuarial valuation. In other words, 
it is a measure of the present value of benefits owed as of a particular date based on what has been earned only up to 
that date, without taking into account any benefits earned after that date. The pension plan's fiduciary net position is 
the market value of plan assets formally set aside in a trust and restricted to paying pension plan benefits. If the pension 
plan's total pension liability exceeds the pension plan's fiduciary net position, then a net pension liability results. If the 
pension plan's fiduciary net position exceeds the pension plan's total pension liability, then a net pension asset results. 
As of December 31, 2018 the total pension liability of ERS is $2.293 billion and the plan's fiduciary net position is 
$1.618 billion, resulting in a net pension liability of $674.753 million.  The Plan Fiduciary Net Position as a percentage 
of the Total Pension Liability was 70.6%. 
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Eligibility for Normal Retirement 
 
The typical retirement benefit is a monthly pension payment for the life of the participant beginning at normal 
retirement age.  For Deputy Sheriffs’ Union participants with less than 15 years of service, the normal retirement age 
is 57 or age 55 with 15 years of service.  For all other participants the normal retirement age is either 60 or 64, 
depending on the ERS enrollment date, although some labor agreements require a minimum of five years of creditable 
service at age 60.  Certain active participants are also eligible to retire under the Rule of 75.  County ordinances and 
labor agreements require an employee to be a participant prior to a stated date in order to qualify for the Rule of 75. 
 
The most recent actuarial valuation indicates that as of December 31, 2018 there were 12,910 participants of which 
8,037 were receiving benefits.  
 
Amount of Normal Retirement Benefit 
 
The amount of an eligible retiree’s annual pension is calculated by multiplying the years of eligible service times an 
annual multiplier times an annual salary that is typically based on an average of a certain number of final employment 
years as defined by ordinance and labor agreements.  These multiplier percentages are determined by ordinance, 
collective bargaining agreement, and the ERS enrollment date.  At this time the multiplier percentage can be 1.6%, 
2.0%, or 2.5%. 
 
Retired employees receive a simple cost of living adjustment of 2 percent of original benefit increase per year.  There 
are also accidental or ordinary disability, deferred, early retirement and survivors’ pensions.  The maximum benefit 
payable to a participant, excluding any post-retirement increases, cannot exceed 80 percent of the participant’s final 
average monthly salary. 
 
History of Changes Since 2010 to Pension Benefits 
 
Since 2010, a series of pension changes have occurred.  Eligible participants receive benefits as determined by their 
hire date and by their respective labor agreements.  The following bullet points identify the significant changes that 
impacted the ERS since 2010. 

 
 In 2010, the normal retirement age for non-represented employees hired after January 1 was increased to age 

64.  This was also included in new labor contracts with three bargaining units:  the Association of Milwaukee 
County Attorneys, District No. 10 International Association of Machinists and Aerospace Workers, and 
Technicians, Engineers and Architects of Milwaukee County.  This change was applied to the remaining 
bargaining units in 2012, except the Deputy Sheriffs’ Union and the Firefighters Union. 
 

 In 2010, the multiplier was reduced from 2.0% to 1.6% for all non-represented employees.  This multiplier 
was also included in new labor contracts with the following bargaining units:  Association of Milwaukee 
County Attorneys, District No. 10 International Association of Machinists and Aerospace Workers, and the 
Technicians, Engineers and Architects of Milwaukee County.  The multiplier change was applied to all 
bargaining units except the Deputy Sheriffs’ Union and the Firefighters Union.  In 2011, the pension 
multiplier reduction was applied to the largest union, DC48.  The reduction in the multiplier was applied to 
the Milwaukee Building and Construction Trades Council AFL-CIO, and Federation of Nurses and Health 
Professionals, Local 5101, AFT, AFL-CIO (the “Nurses Union”) bargaining units in 2012. 
 

 For 2011, an employee contribution of 4% was included for all non-represented employees.  As a result of a 
change in State Statute, the County implemented a pension contribution equal to half of the annual required 
contribution or 4.7% for non-public safety, and 6.59% for public safety.  The 4.7% rate was applied to non-
represented employees and the county’s largest union, DC48, in August 2011.  The remaining represented 
bargaining units, except the Firefighters Union, saw the contribution increase in January 2012.  The Deputy 
Sheriffs’ Union and Nurses Union implemented the change through negotiation.  

 
 For 2015, 2016, 2017, 2018, and 2019 the pension contribution rates were 5.3, 6.5, 6.5, 6.5, and 6.5 

percent respectively for non-public safety employees. 
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 Effective with backdrop dates on or after April 1, 2013, the monthly drop benefit shall be based on 
the salary, service, and multipliers as of April 1, 2013, except for Elected Officials, Building and 
Trades, Machinists, Federated Nurses, and Firefighters. 

 
 The asset method used by the actuary was changed from a five-year moving market average to a 

ten-year moving market, with the actuarial value set to market as of January 1, 2013. 
 

 Beginning in 2014, non-active members can request a refund of their accumulated pension 
contributions within 180 days of receiving notice from the Retirement System. 

 
In 2017, the County Executive convened a Retirement Sustainability Taskforce to study the County's pension system 
to ensure retirement security for future retirees and long-term fiscal sustainability for the County and to develop 
recommendations on pension system modifications that should be considered. In November 2018, the task force 
released its final report. The report included the following proposed benefit changes: 
 

 New hires would be moved to Wisconsin Retirement System (“WRS”) and receive benefits through that 
system. ERS would be closed to new entrants. 

 Non-vested employees would potentially be moved to WRS as well and vested Milwaukee County workers 
could potentially receive future service through WRS. 

 Employee contribution rates would be subject to a maximum level (though this may require a change in State 
law). 

 Cost of living adjustment (“COLA”) reductions/modifications would be applied to reduce the unfunded 
liability and share costs. 

 The WRS rules, or something similar, would be considered in identifying how to reinstate COLAs when full 
funding is reached and provide both risk sharing as well as sharing of gains.  

 
Some of the enhancements described above resulted in County employees retiring at an accelerated schedule.  The 
increase in retirements in recent years is a result of continuing changes in active benefits and the discussion of 
continuing changes in pension benefits.  The following table shows five years of annual retirements. 
 

Year Number of Retirements 
2018 315 
2017 246 
2016 291 
2015 274 
2014 259 

 
As of July 2018, the County has paid out a total of $326.9 million in lump-sum payments for the backdrop to 2,545 
individuals upon retirement. 
 
In March of 2009 the County issued $400 million in pension notes (the Series 2009A Notes and the Series 2009B 
Notes) to fund a portion of the unfunded actuarial accrued liability.  The plan of finance for the $400 million in pension 
notes was for an overall level debt service structure.  In conjunction with the pension financing the County also created 
a pension-related Stabilization Fund. 
 
The most recent valuation of the ERS dated December 31, 2018 indicates a 70.6 percent funded status.  This funded 
ratio is based on a Plan Fiduciary Net Position of $1,618,310,314 and a Total Pension Liability of $2,293,063,354.  
The table on the next page provides five years of ERS net pension liability calculations.  The County’s CAFR for 
fiscal year ended December 31, 2018, which is attached as Appendix A hereto, provides additional historical schedules 
of funding progress for the ERS under previous GASB requirements.   
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ERS Net Position Liability 
(Unaudited - in Thousands) 

   
  Plan Fiduciary 

Actuarial  Fiscal Total Plan Net Net Position 
Valuation Year Pension Fiduciary  Pension as a percentage 

Date Ending Liability Net Position Liability Total Liability 

  (a) (b) (a+b) (b/a) 
12/31/2018 12/31/2018 $ 2,293,063 (1,618,310) $ 674,753 70.57% 
12/31/2017 12/31/2017 2,307,849 (1,786,409) 521,440  77.41% 
12/31/2016 12/31/2016 2,256,308 (1,671,682) 584,626  74.09% 
12/31/2015 12/31/2015 2,262,851 (1,716,152) 546,699  75.84% 
12/31/2014 12/31/2014 2,222,620 (1,822,580) 400,041  82.00% 

   
Source: Employees' Retirement System of the County of Milwaukee, 2018 Annual Report of the Pension 
Board 

 
The table below provides five years of ERS employer contributions progress.  The ADC for ERS for the fiscal year 
ended December 31, 2018 was $71,422,581, and contributions totaled $73,829,344.  The methods and assumptions 
used to calculate the ADC are in the respective January 1 actuarial valuation reports. Prior to fiscal year ending 
December 31, 2014 the ADC shown is calculated based upon GASB No 25. 
 

ERS Schedule of Employer Contributions 
(Unaudited - in Thousands) 

   
  (ADC) 

Actuarial  Fiscal Actuarial Contributions Contribution Covered Contributions 
Valuation Year Determined Related to (deficiency) /  Employee as a percentage 

Date Ending Contribution ADC excess Payroll Covered Payroll 

  (a) (b) (b-a) (c) (b/c) 
1/1/2018 12/31/2018 $ 71,423 $ 73,829 $ 2,407 $ 189,451 38.97% 
1/1/2017 12/31/2017 65,799  65,991  192  186,214  35.44% 
1/1/2016 12/31/2016 63,067  62,769  (298) 194,872  32.21% 
1/1/2015 12/31/2015 57,854  48,405  (9,448) 191,433  25.29% 
1/1/2014 12/31/2014 29,565  29,057  (508) 188,605  15.41% 
1/1/2013 12/31/2013 32,137  30,953  (1,184) 189,132  16.37% 

   
Source: Employees' Retirement System of the County of Milwaukee, 2018 Annual Report of the Pension Board 

 
The calculation of the total pension liability and fiduciary net position are subject to a number of actuarial assumptions, 
which may change in future actuarial valuations.  Such changes may have a significant impact on the calculation of 
the net pension liability of the ERS.  For more detailed information regarding the ERS and such actuarial assumptions, 
see Note 15 in the County’s audited financial statements, attached as Appendix A hereto. 
 
OBRA 1990 Retirement System.  The County has also established the OBRA 1990 Retirement System of the County 
of Milwaukee (“OBRA”) to cover seasonal and certain temporary employees not enrolled in ERS.  As of December 
31, 2018, there were 5,801 participants with vested benefits in OBRA of which 52 are receiving benefits. 
 
The most recent valuation of the OBRA dated December 31, 2018 indicates a 44.7 percent funded status.  This funded 
ratio is based on a Plan Fiduciary Net Position of $2,943,461 and a Total Pension Liability of $6,582,278.  The table 
on the following page provides five years of OBRA net pension liability calculations.   The County’s CAFR for fiscal 
year ended December 31, 2018, which is attached as Appendix A hereto, provides additional historical schedules of 
funding progress for OBRA under previous GASB requirements. 
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OBRA Net Position Liability 
(Unaudited - in Thousands) 

   
  Plan Fiduciary 

Actuarial  Fiscal Total Plan Net Net Position 
Valuation Year Pension Fiduciary  Pension as a percentage 

Date Ending Liability Net Position Liability Total Liability 

  (a) (b) (a+b) (b/a) 
12/31/2018 12/31/2018 $ 6,582 (2,943) $ 3,639 44.70% 
12/31/2017 12/31/2017 5,806  (2,205) 3,601  37.98% 
12/31/2016 12/31/2016 4,606  (1,514) 3,092  32.87% 
12/31/2015 12/31/2015 4,028  (1,311) 2,718  32.53% 
12/31/2014 12/31/2014 3,721  (1,560) 2,161  41.93% 

   
Source: Employees' Retirement System of the County of Milwaukee, 2018 Annual Report of the Pension 
Board 

 

The table on below provides five years of OBRA employer contributions progress. The ADC for OBRA for the fiscal 
year ended December 31, 2018 was $577,392, and the County contributed $904,000. The methods and assumptions 
used to calculate the Actuarially Determined Contributions are in the respective January 1 actuarial valuation reports. 
Prior to fiscal year ending December 31, 2014 the ADC shown is calculated based upon GASB No 25. 
 

OBRA Schedule of Employer Contributions 
(Unaudited - in Thousands) 

   
  (ADC) 

Actuarial  Fiscal Actuarial Contributions Contribution Covered Contributions 
Valuation Year Determined Related to (deficiency) / Employee as a percentage 

Date Ending Contribution ADC excess Payroll Covered Payroll 

  (a) (b) (b-a) (c) (b/c) 
1/1/2018 12/31/2018 $ 577 $ 904 $ 327 $ 3,282 27.54% 
1/1/2017 12/31/2017 804 833 29 3,640 22.88% 
1/1/2016 12/31/2016 827 819 (8) 3,926 20.86% 
1/1/2015 12/31/2015 770 440 (330) 3,925 11.21% 
1/1/2014 12/31/2014 374 440 67 3,478 12.65% 
1/1/2013 12/31/2013 389 360 (29) 7,736 4.65% 

   
Source: Employees' Retirement System of the County of Milwaukee, 2018 Annual Report of the Pension Board 

 
The calculation of the total pension liability and fiduciary net position are subject to a number of actuarial assumptions, 
which may change in future actuarial valuations.  Such changes may have a significant impact on the calculation of 
the net pension liability of the OBRA.  For more detailed information regarding the OBRA and such actuarial 
assumptions, see Note 15 in the County’s audited financial statements, attached as Appendix A hereto. 
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Other Post-Employment Benefits 
 
Milwaukee County Other Post-Employment Benefits – Excluding Milwaukee County Transit System (“MCTS”) 
 
The County administers single-employer defined benefit healthcare and life insurance plans for retired employees.  
The plans provide health and life insurance contributions for eligible retirees and eligible spouses through the County’s 
self-insured health insurance plan and the County’s group life insurance plan.  The County stopped providing post-
retirement health care and life insurance for most employees who began work with the County after January 1, 1994.  
Employees who started prior to this date and worked 15 years with the County were eligible for post-retirement health 
care. 
 
During 2018, the County adopted GASB 75 – Accounting and Financial Reporting by Employers for Post-
Employment Benefits other than Pensions (“GASB 75”). GASB 75 requires calculation of an OPEB liability. The 
County is on a pay-as-you-go basis for its OPEB liability and thus has not established a trust for the payment of these 
liabilities.  MCTS has established a trust and thus also reports on the OPEB plan fiduciary net position, which is a 
direct offset to the OPEB liability thus resulting in a net OPEB liability for MCTS.  The OPEB liability is the present 
value of the amounts needed to pay OPEB health and life benefits earned by each participant based on meeting 
minimum service requirements and eligibility rules as of the date of the actuarial valuation. In other words, it is a 
measure of the present value of benefits owed as of a particular date based on what has been earned only up to that 
date, without taking into account any benefits earned after that date.   
 
The County required an actuarial report for its employees, and a separate actuarial report was prepared for the 
Milwaukee County Transit System (the “MCTS”), which is separately managed by Milwaukee Transport Services, 
Inc., a non-stock, not-for-profit Wisconsin corporation. An actuarial valuation report was prepared as of January 1, 
2018 for the County, based on GASB #75.  The County’s liability for OPEB for all funds, excluding the MCTS, was 
estimated at $1.346 billion, based on a 3.2 percent discount rate.   The discount rate for an unfunded plan is based on 
a twenty year municipal bond yield, as required by GASB #75.   
 
The OPEB expense for the year ended December 31, 2018 for the County was $50.1 million, which included service 
cost of $7.4 million and interest cost on the OPEB liability of $42.7 million.  Offsetting the increases to the liability 
for OPEB expense was a deferral of the difference between expected and actual experience of $1.0 million and benefit 
payments made by the County was $61.7 million.  The OPEB expense was exceeded by these offsets thus decreasing 
the OPEB liability by $12.6 million for 2018. 
 
While the County has made progress in recent years by reducing costs in the area of employee and retiree health care 
and the rollback of the 2001 pension enhancements, employee compensation and fringe benefits continues to be a cost 
pressure in 2019 and beyond.  Resolving the County’s projected structural imbalance will require it to review its 
current expenditure commitments, revenue streams and the cost pressures previously outlined.  The County will then 
need to decide whether it will reduce expenditure commitments to accommodate the projected costs of health benefits, 
pension contributions and OPEB or seek and establish new revenue sources.  This will require the County to reevaluate 
its core functions, and the funding assumptions used to support them. 
 
For more information, see Note 14 in the County’s audited financial statements, attached as Appendix A hereto. 
 
 
 
 
 
 
 

(The remainder of this page has been left blank intentionally.) 
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Milwaukee County Transit System 
 
MTS has established a post-retirement health and life insurance plan for all of its employees.  Health insurance benefits 
are available only to employees hired before July 16, 2007, based on the number of years of service.  An actuarial 
valuation report was prepared as of January 1, 2018 for the MCTS, based on GASB #75.  The MCTS net OPEB 
liability was estimated at $388.2 million, based on a 3.50 percent discount rate.    The discount rate for the plan is a 
weighted rate based on the expected 7.25% return on assets and a 2.75% 20 year AA municipal bond rate.  The OPEB 
liability less the plan fiduciary net position for the MCTS of $102.9 million, results in a net OPEB liability of $285.3 
million.  
 
The OPEB expense for the year ended December 31, 2018 for the MCTS was $11.8 million, which included service 
cost of $4.7 million, interest cost on the OPEB liability of $13.3 million less the expected return on investments of 
($6.3) million.  Offsetting these increases to the Net OPEB liability were contributions from the employer of $16.9 
million and deferrals for actual earnings in excess of the expected return on assets of $6.8 million.  The OPEB expense 
was exceeded by these offsets thus resulting in a decrease in the Net OPEB Liability of ($12.0) million    
 
For more information, see Note 14 in the County’s audited financial statements, attached as Appendix A hereto. 
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COMMUNITY CHARACTERISTICS 
 
 

Population, Income, and Employment Trends 
 
The January 1, 2019 preliminary population estimate for the County by the State of Wisconsin Department of 
Administration is 945,509.  The five most recent United States Department of Commerce, Bureau of the Census 
decennial estimates for the County are presented below. 
 

Population Statistics 
 

Year Population 
2010 947,735 
2000 940,164 
1990 959,275 
1980 964,988 
1970 1,054,249 

 
The Bureau of Economic Analysis provides estimates of per capita income data.  Available data for the County, state 
and United States over the past five years are presented in the table below.  

 
Per Capita Personal Income 

 

 Milwaukee State of United  
Year County Wisconsin States 
2017 $ 45,099 $ 48,941 $ 51,640 
2016 43,621 47,426 49,831 
2015 43,291 46,571 48,940 
2014 41,981 44,785 47,025 
2013 40,633 43,079 44,826 

 
The Wisconsin Department of Workforce Development provides estimates of the unemployment rate for the County 
and the State of Wisconsin.  The table below provides the average annual unemployment rate for the last five years.   
 

Unemployment Rate 
 

  Milwaukee State of    United 
Year County Wisconsin States 
2018 3.6% 3.0% 3.9% 
2017 4.0% 3.3% 4.4% 
2016 5.0% 4.0% 4.9% 
2015 5.7% 4.6% 5.3% 
2014 6.9% 5.4% 6.2% 
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Location and Transportation System 
 
The County’s location on Lake Michigan, near the nation’s geographic center and in close proximity to the Chicago 
metropolitan area, provides many logistical advantages.  The County has a well-developed arterial street and highway 
system, including four interstate highways, three major U.S. highways and 15 state highways.   
 
Passenger rail service is available from Amtrak, and national and inter-city bus lines also serve the County.  Freight 
service is provided to other metropolitan areas by numerous trucking establishments and two major railroads, the 
Union Pacific and Canadian Pacific.  Both railroads provide direct pier delivery to Port Milwaukee a major Great 
Lakes commercial port with at total port tonnage of 2,393,897 metric tons.  Port Milwaukee handles approximately 
2.4 million tons of cargo each year including steel, cement, salt, limestone, grain, ethanol, propane and heavy 
machinery.   
 
Passenger air service is available through Mitchell International Airport (“MKE”).  More than 40 cities are served 
non-stop or direct, and connections are available to cities throughout the world.  A total of 7,096,714 passengers used 
MKE in 2018.  For more information on MKE, see “COUNTY GOVERNMENT – Services Provided by the County” 
herein.   
 
 
Education 
 
The County is home to a number of colleges and universities, including:  Alverno College, Cardinal Stritch University, 
Marquette University, Medical College of Wisconsin, Milwaukee Area Technical College, Milwaukee School of 
Engineering, Mount Mary University, University of Wisconsin-Milwaukee, and Wisconsin Lutheran College.  
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Business Outlook Survey 
 
According to the Milwaukee Metropolitan Association of Commerce Business Outlook Survey, Third-Quarter, 2019, 
77% of area businesses surveyed forecast third-quarter sales gains, 69% forecast profit gains, and 62% expect job 
growth in the calendar year.  
 
Survey results suggest that local employment gains are likely to continue.  Employment growth in the metro area has 
improved in early 2019 with 57% of all businesses surveyed predicting higher third-quarter job levels, while 37% see 
no change in future job levels. Employers expect per employee wages and salaries to increase by 3.5% over the next 
twelve months. 
 
The survey contains responses from 87 Milwaukee area firms, employing more than 40,900 people. 
 

Larger Area Private-Sector Employers 
 

 Approximate 
Company Business Description Employment 
Aurora Health Care Inc. Health Care System 28,539 
Froedtert & Community Health Health Care System 12,647 
Ascension Wisconsin Health Care System 10,600 
Roundy's Supermarkets, Inc. Retail Supermarkets 8,601 
Quad Marketing Solutions 8,000 
Kohl's Corp. Retailer 7,000 
Medical College of Wisconsin Private Medical School 6,400 
GE Healthcare Health Care Technologies 6,000 
Children's Hospital Health Care System 5,322 
Northwestern Mutual Insurance, Investment Products  5,000 
ProHealth Care Health Care Provider 4,338 
Rockwell Automation Inc. Industrial Automation Products 4,000 
U.S. Bank Banking Services 3,700 
Goodwill Industries Training Programs, Retail, & Food Service 3,419 
Piggly Wiggly Midwest Retail Grocer 3,290 
(FIS) Fidelity National Info. Services Banking and Payments Technology 3,230 
WEC Energy Group Inc. Utility 3,200 
The Marcus Corp. Theaters and Hotel Properties 3,160 
Marquette University University 2,926 
Uline Inc. Distributor 2,720 
Potawatomi Hotel and Casino Casino 2,669 
Harley-Davidson Inc. Motorcycles & Accessories 2,612 
BMO Harris Bank Bank Holding Company 2,519 
Amazon(1) Online Retailer 2,500 
SC Johnson Consumer Goods 2,500 
      
(1) The number of Amazon’s local employees is more than 2,500   
Source: Milwaukee Business Journal, as of August 16, 2019 
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Major Industrial Taxpayers in the County 
 
 

    % of County's 

     2018 Full 2018 Full 

Name of Company Type of Business or Service Market Value Market Value 
General Electric Manufacturer, medical equipment $90,312,300  0.14% 
Harley-Davidson Manufacturer, motorcycles 62,901,400  0.10% 
Millercoors Manufacturer, beer and aluminum cans 62,576,100  0.10% 
Quad/Graphics Inc. Printing 37,236,400  0.06% 
Rockwell Automation Manufacturer, electrical/electronic products 36,921,200  0.06% 
Briggs & Stratton Corporation Manufacturer, small engines 32,690,800  0.05% 
Sigma Aldrich Corporation Manufacturer/distributor, specialty chemicals and 

research chemists 
28,158,600  0.04% 

Rexnord Industries Manufacturer, power transmissions 27,777,700  0.04% 
Caterpillar Manufacturer, mining equipment 26,471,100  0.04% 
Baptista's Bakery Inc. Manufacturer/Marketer, consumer foods 24,793,100  0.04% 
Brady Worldwide Inc. Manufacturer, safety and facility identification 21,891,200  0.03% 
Stella & Chewy's Manufacturer, dog and cat food 17,321,500  0.03% 
Hellermann Tyton Corp Manufacturer, systems and solutions 16,864,600  0.03% 
Joy Global  Manufacturer, mining equipment 16,728,300  0.03% 
Palermos Properties LLC Distributor, frozen pizza 16,528,700  0.03% 
Journal Media Group Publishing and printing 16,327,800  0.03% 
Patrick Cudahy  Manufacturer, processes meats 14,766,800  0.02% 
Great Lakes Coca Cola Manufacturer, beverage containers and bottling 

beverages 
14,416,100  0.02% 

Bostik Inc. Manufacturer, adhesives and sealants 14,115,400  0.02% 
Eroc Fuels Environmental Controls 13,237,600  0.02% 
Charter Wire Manufacturer 12,624,300  0.02% 
All Glass Aquarium Manufacturer, aquariums 12,425,300  0.02% 
P.P.G. Industries Inc. Manufacturer, coatings and resins 12,279,600  0.02% 
ATI Ladish Metalworking/Forging 10,390,200  0.02% 
Krones Inc. Manufacturer, packaging and bottling 9,946,300  0.02% 

  $649,702,400  1.01% 

   
Total 2018 Milwaukee County Equalized Value (TID Included) $64,065,615,200  

   
Source:  Wisconsin Department of Revenue  
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Major Non-Industrial Taxpayers in the County 
 
 

     % of County's 
    2018 Full 2018 Full 
Name of Company Type of Business Market Value Market Value 
Northwestern Mutual Life Insurance Co. Insurance $575,134,120 0.96% 
Mayfair Mall LLC Shopping Mall 502,167,805 0.83% 
Bayshore Town Center LLC Shopping Mall 356,476,969 0.59% 
US Bank Corp Banking 242,364,606 0.40% 
Mandel Group Real Estate 235,267,422 0.39% 
Aurora Health Health Care 178,226,793 0.30% 
Southridge Mall & Plaza Shopping Mall 147,444,433 0.24% 
Metropolitan Associates Real Estate 143,806,606 0.24% 
Wal-Mart/Sam's Club Retailer 141,590,937 0.24% 
Juneau Village/Prospect Tower/Katz Real Estate 125,519,780 0.21% 
411 East Wisconsin-Middleton Milwaukee Real Estate 117,844,731 0.20% 
Burleigh Mayfair Llc Shopping Mall 114,550,543 0.19% 
Jackson Street Holdings Hotels 112,881,395 0.19% 
Marcus Corp./Milw.City Center/Pfister Hotels, Theaters, 

Convention Center 
110,420,584 0.18% 

Wheaton Franciscan Healthcare Health Care 109,455,318 0.18% 
Irgens Real Estate 108,741,527 0.18% 
Forest County Potawatomi Community Hotel, Parking Structure 107,168,686 0.18% 
Gormon & Co. Real Estate 93,266,162 0.15% 
100 E. Wisconsin Ave - Hertz Milwaukee Real Estate 77,268,590 0.13% 
Schlitz Park/Brewery Works Real Estate 74,833,689 0.12% 
One Hundred MP Way LLC (Manpower) Recruiting/Job Placement 65,746,054 0.11% 
Park Lafayette Apartments Real Estate 60,586,792 0.10% 
Robert Franseway, Springbrook Circle Real Estate 55,720,963 0.09% 
Milwaukee Center Mgmt LLC Real Estate 54,024,975 0.09% 
875 East Wisconsin Real Estate 51,732,268 0.09% 
    $3,962,241,748 6.58% 

        
Total 2018 Milwaukee County Equalized Value (TID Included) $64,065,615,200    
        
Source:  Wisconsin Department of Revenue  
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 Major Construction Projects Planned and in Process in the County  
 

Construction Projects Located in the City of Milwaukee 
      Estimated 

Project Name Municipality Project Type Project Costs 

Children’s Hospital of Milwaukee City of Milwaukee Medical $ 265,000,000 

Saint John’s On the Lake City of Milwaukee Medical 105,000,000 

Milwaukee Symphony Orchestra City of Milwaukee Theatre 89,000,000 

R1VER Development City of Milwaukee Commercial 82,000,000 

Potawatomi Hotel & Casino City of Milwaukee Hotel 80,000,000 

BMO Tower City of Milwaukee Commercial 78,000,000 

Milwaukee City Hall Foundation Restoration City of Milwaukee Government 40,000,000 

MSOE Computational Science Hall City of Milwaukee Higher Education 29,000,000 

St. Rita Square City of Milwaukee Church 28,970,000 

The Huron Building City of Milwaukee Commercial 28,000,000 

Cristo Rey Jesuit High School City of Milwaukee Educational 24,000,000 

KinetiK Apartments City of Milwaukee Residential 23,200,000 

550 Ultra Lofts City of Milwaukee Residential 19,000,000 

The Maxwell City of Milwaukee Residential 17,000,000 

Juneau Town Substation City of Milwaukee Commercial 16,700,000 
    TOTAL $ 924,870,000 
        

Construction Projects Located in Other Municipalities 
      Estimated 

Project Name Municipality Project Type Project Costs 

Amazon Project Arrow City of Oak Creek Industrial $ 181,000,000 

Milwaukee Regional Medical Center  City of Wauwatosa Medical 141,000,000 

Froedtert & the MCW Center City of Wauwatosa Medical 83,600,000 

Advocate Aurora 84South Health Center City of Greenfield Medical 53,000,000 

Froedtert & Medical College of Wisconsin City of Wauwatosa  Parking Structure 45,000,000 

Franklin Public Schools City of Franklin Educational 43,300,000 

Froedtert & Medical College of Wisconsin City of Wauwatosa Medical 43,000,000 

Marriott Renaissance Hotel City of Wauwatosa  Hotel 35,000,000 

Orchard Hills City of Oak Creek  Residential  33,900,000 

The Mariner City of St. Francis Residential 30,000,000 

Greendale School District Village of Greendale Educational 28,800,000 

School District of Brown Deer Village of Brown Deer Educational 25,900,000 

Wauwatosa Underwood Elementary School City of Wauwatosa Educational 23,800,000 

Wauwatosa Lincoln Elementary School City of Wauwatosa Educational 23,400,000 

Drexel Ridge – Phase II City of Oak Creek Residential 17,100,000 
    TOTAL $ 807,800,000 
        

GRAND TOTAL $ 1,732,670,000 

Source: Milwaukee Business Journal, as of July 12, 2019.     
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DEBT STRUCTURE 
 
General Obligation Debt by Issue 
 
The County’s outstanding general obligation debt by issue as of the issuance of the Obligations is as follows: 
  

  Date of    Amount   Final Interest Rates Principal 
Note Issue Name of Obligation  Issued  Maturity Outstanding Outstanding 

  04/02/2009 Taxable Pension Notes, Series 2009A $265,000,000 12/01/2028 5.830% - 6.840% $116,072,211 
 12/21/2010 Notes, Series 2010D 9,770,000 10/01/2020 4.000% 1,775,000 
 12/20/2012 Ref. Bonds, Series 2012 23,105,000 12/01/2020 4.000% 5,965,000 
  02/12/2013 Taxable Pension Notes, Series 2013 138,730,000 12/01/2030 1.750% - 3.862% 113,365,000 
 06/27/2013 Taxable Ref. Bonds, Series 2013B 99,300,000 12/01/2023 2.612% - 3.539% 52,475,000 
 08/14/2013 Bonds, Series 2013A 26,935,000 09/01/2023 3.000% 9,425,000 
  11/06/2014 Bonds, Series 2014A 39,240,000 12/01/2029 2.000% - 3.250% 28,765,000 
  11/12/2015 Bonds, Series 2015A 31,655,000 10/01/2030 2.000% - 3.000% 26,110,000 
  11/12/2015 Ref. Bonds, Series 2015B 14,680,000 10/01/2021 3.000% 4,685,000 
  11/12/2015 Taxable QECBs, Series 2015D 4,860,000 10/01/2025 1.850% - 2.900% 2,900,000 
  11/10/2016 Bonds, Series 2016A 25,505,000 09/01/2031 2.000% - 3.000% 21,855,000 
  11/10/2016 Taxable QECBs, Series 2016B 7,120,000 10/01/2026 1.500% - 2.375% 4,975,000 
  11/10/2016 Notes, Series 2016D  7,465,000 09/01/2020 2.000% 1,865,000 
 11/10/2016 Ref. Bonds, Series 2016E  16,330,000 12/01/2022 2.000% - 4.000% 10,575,000 
  11/08/2017 Bonds, Series 2017A 20,755,000 09/01/2027 2.000% - 2.500% 16,600,000 
  11/08/2017 Ref. Bonds, Series 2017B 15,075,000 12/01/2023 2.000% - 4.000% 12,515,000 
  11/08/2017 Notes, Series 2017C  6,615,000 09/01/2021 2.000% - 2.250% 3,305,000 

  10/11/2018 Bonds, Series 2018A 46,890,000 08/01/2024 5.000% 43,055,000 

  10/11/2018 Taxable Ref Bonds, Series 2018C  7,060,000 08/01/2023 2.900% - 3.200% 5,635,000 

 11/15/2018 Bonds, Series 2018D 12,405,000 08/01/2028 3.000% - 4.000% 11,160,000 

 11/15/2018 Notes, Series 2018E 8,130,000 08/01/2022 3.000% 6,565,000 

 11/15/2018 Taxable Notes, Series 2018F 6,360,000 08/01/2023 2.950% - 3.200% 5,085,000 

 10/02/2019 Ref. Bonds, Series 2019A 21,115,000 10/01/2026 5.000% $ 21,115,000 

 10/02/2019 Taxable Ref. Bonds, Series 2019B 520,000 10/01/2020 2.125% 520,000 

 10/02/2019 Notes, Series 2019C 8,535,000 08/01/2029 0.050% - 4.000% 8,535,000 

    Subtotal - Existing Debt       $534,897,211 

             

  11/07/2019 Notes, Series 2019D $ 4,005,000 08/01/2023 2.000% - 4.000% $ 4,005,000 

 11/07/2019 Taxable Notes, Series 2019E 5,345,000 08/01/2024 1.700% - 1.950% 5,345,000 

  11/07/2019 Notes, Series 2019F 10,740,000 08/01/2024 2.000% 10,740,000 

  11/07/2019 Notes, Series 2019G 9,755,000 08/01/2029 2.000% 9,755,000 

    Subtotal - The Obligations       $ 29,845,000 

             

    TOTAL       $ 564,742,211 
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General Obligation Annual Debt Service Schedule  

 Existing 2019D Notes 2019E Taxable Notes 2019F Notes 2019G Notes    

 General Obligation Debt Sale: 10/17/2019 Sale: 10/17/2019 Sale: 10/17/2019 Sale: 10/17/2019 TOTAL 

Year Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Principal Interest Debt Service 

2019 $ 64,816,614  $ 20,383,454  - - - - - - - - $ 64,816,614 $ 20,383,454 $ 85,200,068  

2020 63,517,492  20,381,756  $ 600,000  $ 74,873 $ 805,000 $ 71,621 $ 1,380,000 $ 157,520 $ 725,000 $ 143,073 67,027,492 20,828,844 87,856,336  

2021 59,858,327  18,398,173  1,000,000  78,100 1,145,000 83,980 2,880,000 187,200 730,000 180,600 65,613,327 18,928,053 84,541,380  

2022 57,589,325  16,330,872  1,000,000  48,100 1,135,000 63,370 2,120,000 129,600 1,040,000 166,000 62,884,325 16,737,942 79,622,267  

2023 55,736,076  14,276,290  1,405,000  28,100 1,130,000 42,940 2,180,000 87,200 1,040,000 145,200 61,491,076 14,579,730 76,070,806  

2024 39,739,377  12,154,756  - - 1,130,000 22,035 2,180,000 43,600 1,040,000 124,400 44,089,377 12,344,791 56,434,168  

2025 40,295,000  10,483,078  - - - - - - 1,040,000 103,600 41,335,000 10,586,678 51,921,678  

2026 41,485,000  8,544,155  - - - - - - 1,035,000 82,800 42,520,000 8,626,955 51,146,955  

2027 38,010,000  6,506,402  - - - - - - 1,035,000 62,100 39,045,000 6,568,502 45,613,502  

2028 37,485,000  4,563,326  - - - - - - 1,035,000 41,400 38,520,000 4,604,726 43,124,726  

2029 38,055,000  2,549,770  - - - - - - 1,035,000 20,700 39,090,000 2,570,470 41,660,470  

2030 29,030,000  1,139,621  - - - - - - - - 29,030,000 1,139,621 30,169,621  

2031 1,820,000  54,600  - - - - - - - - 1,820,000 54,600 1,874,600  

2032 -  -  -  - - - - - - - - - -  

2033 -  -  -  - - - - - - - - - -  

Subtotal $ 567,437,211 $ 135,766,254  $ 4,005,000 $ 229,173 $ 5,345,000 $ 283,946 $ 10,740,000 $ 605,120 $ 9,755,000 $ 1,069,873 $ 597,282,211 $ 137,954,366 $ 735,236,577  

              

Pmts. by                         

11/07/2019 (32,540,000) (5,537,997) -  - - - - - - - (32,540,000) (5,537,997) (38,077,997) 

                          

Total $ 534,897,211  $ 130,288,256 $ 4,005,000 $ 229,173 $ 5,345,000 $ 283,946 $ 10,740,000 $ 605,120 $ 9,755,000 $ 1,069,873 $ 564,742,211 $ 132,416,369 $ 697,158,580  

      

 

 
Approximately 94.5% percent of the County’s general obligation debt will be retired within ten years.  
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Airport Revenue Debt 
 
The County owns and operates MKE and Lawrence J. Timmerman Airport (collectively the “Airport System”).  The 
County’s outstanding general airport revenue bonds (“GARBS”) by issue are presented in the following table.  
 
 

Airport Revenue Debt by Issue 
 

Date of   Amount Final Interest Rates Principal 

Issue GARB Issue Issued Maturity Outstanding Outstanding 

12/21/2009 Airport Revenue, Series 2009A 1) 2) 12,690,000 12/01/2019 4.00% $ 560,000 

10/14/2010 Airport Revenue, Series 2010A 3) 31,570,000 12/01/2019 5.00% 1,200,000 

10/14/2010 Airport Revenue Ref., Series 2010B 4) 51,590,000 12/01/2019 5.00% 3,955,000 

08/14/2013 Airport Revenue, Series 2013A 5) 47,095,000 12/01/2038 5.00% - 5.25% 38,615,000 

08/14/2013 Airport Revenue Ref., Series 2013B 3,330,000 12/01/2022 2.50% - 3.625% 1,400,000 

11/06/2014 Airport Revenue Ref., Series 2014A 23,655,000 12/01/2029 5.00% 18,975,000 

11/10/2016 Airport Revenue Ref., Series 2016A 46,165,000 12/01/2032 5.00% 41,740,000 

10/30/2019 Airport Revenue Ref., Series 2019A 26,945,000 12/01/2031 5.00% 26,945,000 

10/30/2019 Airport Revenue Ref., Series 2019B 13,520,000 12/01/2023 5.00% 13,520,000 

  Existing Debt       $ 146,910,000 

            
1) Principal Outstanding reflects a cash defeasance of $1,020,000 of principal in 2015. 
2) Principal Outstanding reflects $9,055,000 of principal refunded by Airport Revenue Ref., Series 2019A. 
3) Principal Outstanding reflects $26,075,000 of principal refunded by Airport Revenue Ref., Series 2019A. 
4) Principal Outstanding reflects $15,500,000 of principal refunded by Airport Revenue Ref., Series 2019B. 
5) Principal Outstanding reflects a cash defeasance of $3,980,000 of principal in 2019. 

 
The revenues of the Airport System are derived from rentals, fees and charges paid by users of the Airport System, 
including airlines (the “Signatory Airlines”) that have agreed in the Airline Leases to pay for their usage of GMIA 
based on a series of formulae designed to allow the County to recover its cost of providing facilities and services for 
the Airport System.  The costs are apportioned among the Signatory Airlines based on usage.  The principal and 
interest on the County’s airport revenue obligations are payable solely from, and are secured equally and ratably by a 
pledge of net revenues derived from the Airport System.   
 
 
Short-Term Debt 
 
The County has the authority to issue tax anticipation notes and revenue anticipation notes.  The last time the County 
utilized either of these short-term financing options for cash flow purposes was 1994.  The County has no outstanding 
short-term debt for cash flow borrowing. 
 
 
Future Financings 
 
The County borrows annually for capital purposes. The County does not plan to issue any additional general obligation 
debt in 2019. 
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Legal Debt Limit 
 

The County has the power to incur indebtedness for County purposes specified by statute (Article 11, Section 3 of the 
Wisconsin Constitution and Chapter 67 of the Wisconsin Statutes) in an aggregate amount, not exceeding 5 percent of 
the equalized value of taxable property in the County, as last determined by the Wisconsin Department of Revenue.  
In general, such indebtedness may be in the form of bonds and promissory notes for various public purposes.  The 
County’s unused borrowing capacity after issuance of the Obligations will be as follows: 
 

2019 Equalized Value $ 67,178,449,700  
Legal Debt Limit (5% of Equalized Value) 3,358,922,485  
  
Existing Debt $ 534,897,211  
Plus: The Obligations 29,845,000  
Total Debt (16.8% of Capacity)* $ 564,742,211 
  
Remaining borrowing capacity (83.2% of Capacity)* $ 2,794,180,274 

 
 
 
Payment Record 
 
The County has no record of default in the payment of the principal or interest on its debt obligations, nor has the 
County issued any refunding securities for the purpose of preventing default in principal or interest on its debt 
obligations. 
 
 
  
 
 
 
 
 
 
 
 

 
(The remainder of this page has been left blank intentionally.) 
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General Obligation Indirect Debt 3 

  

                                                           
3  The proportion of indirect debt attributable to the County was determined by calculating the ratio of equalized value of property located within 
the County to outstanding debt.  For the City of Milwaukee, property values located in Waukesha County are included in the allocation of City’s 
outstanding debt.  Milwaukee Public Schools does not have the ability to issue general obligation debt; the City of Milwaukee issues general 
obligation debt on its behalf.  The amount shown is broken out for the City of Milwaukee that was issued for school purposes.   

Indirect General Obligation Debt of the County

Outstanding Debt %  Debt Amount of Debt

Governmental Unit 12/31/2018 Within County Within County

Villages:

Village of Bayside $11,213,173 95.99% $10,763,856

Village of Brown Deer $19,790,343 100.00% $19,790,343

Village of Fox Point $9,715,555 100.00% $9,715,555

Village of Greendale $24,480,000 100.00% $24,480,000

Village of Hales Corners $10,460,000 100.00% $10,460,000

Village of River Hills $3,689,912 100.00% $3,689,912

Village of Shorewood $53,420,679 100.00% $53,420,679

Village of West Milwaukee $12,384,888 100.00% $12,384,888

Village of Whitefish Bay $51,080,250 100.00% $51,080,250

Subtotal $196,234,800 $195,785,483

Cities:

City of Cudahy $24,510,000 100.00% $24,510,000

City of Franklin $26,399,970 100.00% $26,399,970

City of Glendale $39,945,000 100.00% $39,945,000

City of Greenfield $80,335,000 100.00% $80,335,000

City of Milwaukee $962,476,349 100.00% $962,476,349

City of Oak Creek $98,490,000 100.00% $98,490,000

City of South Milwaukee $28,950,000 100.00% $28,950,000

City of St. Francis $12,897,492 100.00% $12,897,492

City of Wauwatosa $121,875,000 100.00% $121,875,000

City of West Allis $73,255,754 100.00% $73,255,754

Subtotal $1,469,134,565 $1,469,134,565

School Districts:

Brown Deer $46,646,184 100.00% $46,646,184

Cudahy $21,988,000 100.00% $21,988,000

Fox Point-Bayside Schools $2,865,000 97.91% $2,804,599

Franklin Public Schools $66,180,000 100.00% $66,180,000

Glendale-River Hills $1,861,940 100.00% $1,861,940

Greendale $15,235,000 100.00% $15,235,000

Greenfield $55,780,953 100.00% $55,780,953

Maple Dale-Indian Hill $2,308,486 100.00% $2,308,486

Milwaukee Area Technical College $103,545,000 80.16% $83,002,316

Milwaukee Public $72,147,613 99.99% $72,144,253

Nicolet High School $5,135,000 99.42% $5,104,915

Oak Creek-Franklin $104,800,000 100.00% $104,800,000

Shorewood $14,185,000 100.00% $14,185,000

South Milwaukee $25,170,000 100.00% $25,170,000

St. Francis $11,965,186 100.00% $11,965,186

Wauwatosa $0 100.00% $0

West Allis - West Milwaukee $48,519,735 92.78% $45,018,491

Whitefish Bay $10,605,000 100.00% $10,605,000

Whitnall $10,063,345 100.00% $10,063,345

Subtotal $619,001,442 $594,863,669

Metropolitan Sewerage District $815,623,687 99.93% $815,064,269

Total Overlapping Debt $3,099,994,494 $3,074,847,985

Source: Milwaukee County Office of the Controller
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Direct and Indirect Debt 
 

    Milwaukee      
    Metropolitan Cities, Villages, Total Direct and 

Dec. 31 Direct County Sewerage District Schools, and Technical Indirect Debt 
Year Debt Debt College, Debt Year End 
2018 $ 564,652,211 $ 815,623,687 $ 2,259,783,716 $ 3,640,059,614 
2017 606,788,212 889,590,083 2,197,472,821 3,693,851,116 
2016 648,078,000 880,614,575 2,145,488,533 3,674,181,108 
2015 662,419,000 959,335,532 2,030,604,243 3,652,358,775 
2014 685,014,000 923,119,149 1,836,811,834 3,444,944,983 

 
 
 
 
 

Direct and Indirect Debt as Percent of Equalized Value and Per Capita 
 

    Equalized Total Percent of   Total Percent of   
    Value Direct Equalized Per Direct and Equalized Per 

Year Population (TID Included) Debt Value Capita Indirect Debt Value Capita 
2018 950,381 $ 64,065,612,200 $ 564,652,211 0.88% $ 594 $ 3,640,059,614 5.68% $ 3,830 
2017 945,416  61,413,297,000  606,788,212 0.99% 642 3,693,851,116  6.01% 3,907 
2016 948,930  60,292,559,700  648,078,000 1.07% 683 3,674,181,108  6.09% 3,872 
2015 949,795  58,553,179,100  662,419,000 1.13% 697 3,652,523,775  6.24% 3,846 
2014 949,741  58,253,923,600  685,014,000 1.18% 721 3,444,944,983  5.91% 3,627 

 
 
 
 
 
 
 
 
 
 

(The remainder of this page has been left blank intentionally.) 
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FINANCIAL INFORMATION 
 
 
Tax Assessment 
 
The valuation of all real and personal property is the responsibility of the 19 city and village assessors within the 
County with the exception of real and personal manufacturing property.  The valuation of manufacturing property is 
the responsibility of the Wisconsin Department of Revenue. 
 
Assessments are made as of January 1st of each year in accordance with the provisions of Wisconsin Statutes.  The 
law requires that all property subject to assessment be valued in accordance with procedures set forth in the Wisconsin 
Property Assessment Manual.  Assessments must be based on actual view or from the best information that the assessor 
can practicably obtain, and be at the full value, which could ordinarily be obtained at private sale. 
 
Wisconsin courts have determined that the constitutional requirement for uniformity of assessment is met even though 
the assessment in question may be less than full value, provided all property within the taxing district is assessed at 
the same approximate level.  Beginning in 1986, all municipalities have been required to assess taxable property at a 
minimum of 90 percent of state equalized values at least once every five years. 
 
The assessment of a class of property may also be lowered to obtain uniformity.  This procedure is also utilized by the 
Wisconsin Department of Revenue to equate full value assessments of manufacturing property to the local level of all 
taxable non-manufacturing assessments. 
 
The State of Wisconsin equalizes local assessments to full values.  This equalized valuation is the basis used in 
computing the five-percent state constitutional debt limitation. 
 

Equalized Value Trends (in Millions of Dollars) 
 

  2015 2016 2017 2018 2019 

Residential $ 36,320 $ 36,886 $ 37,880 $ 39,155  $ 41,784 

Commercial 19,072 20,137 20,246 21,999  22,391 

Manufacturing 1,483 1,519 1,518 1,517  1,564 

Other 32 32 33 34  37 

Personal Property 1,646 1,719 1,737 1,361  1,402 

Total Equalized Value 58,553 60,293 61,413 64,066  67,178 

   

Less: Tax Increment Value (2,492) (3,018) (3,295) (3,872) (4,089) 

   

Net Equalized Value 56,062 57,274 58,118 60,194  63,089 

   

Population 949,795 948,929 945,416 950,381  945,509 

Equalized Value Per Capita ($) 61,648 63,537 64,959 67,410  71,050 

  
 

Source: Wisconsin Department of Revenue    
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Property Tax Levies and Collections (In Millions of Dollars)4, 5 
 

    Uncollected Uncollected 
  Total Property Taxes Property Taxes 
  Property Turned Over as Percentage  

Year Tax Levy to the County of Total Levy 
2018 $ 1,108.00 $ 7.00 0.63% 
2017 1,100.00  7.20  0.65% 
2016 1,089.00  8.50  0.78% 
2015 1,074.00  8.50  0.79% 
2014 1,057.00  9.00  0.85% 

 
 
Total taxes levied include municipal levies, assessments and charges.  The individual municipalities collect these taxes 
until July 31st of the budget year.   
 
 

Property Tax Levies and Collections – City of Milwaukee (in Thousands of Dollars)6 

 
        Collected for Levy Year Collections Total Collections to Date 

  Taxes                 

  Levied for           Total     

  the Fiscal       Percent Purchased Adjusted     

  Year Purchase Total Current Original Delinquents Levy in   Percentage 

Budget (Original and Adjusted Tax Levy Original Subsequent   of Adjusted 

Year Levy) Adjust Levy Collections Collected Levy Year Years Amount Levy 

2018 $318,887  $27,045  $345,932  $308,991 97.14% $15,624 -- $324,615 94.05% 

2017 318,887 23,307 $342,194  309,345 97.01% 15,266 8,615  333,226 97.38% 

2016 312,091 22,367 $334,458  302,628 96.97% 10,907 15,518  329,053 98.38% 

2015 312,216 22,685 $334,901  302,084 96.76% 12,471 17,033  331,588 99.01% 

2014 307,246 25,771 $333,017  296,107 96.37% 13,875 20,786  330,768 99.32% 

                    

Source:  City of Milwaukee Comprehensive Annual Financial Report, 2018. 

 
The City of Milwaukee and the County have entered into an intergovernmental cooperation agreement, whereby the 
city purchases all unpaid County taxes in February of the first collection year, but periodically remits taxes until the 
end of July that are considered on time through the installment payment plan.  The city also collects delinquent taxes 
levied by the City of Milwaukee, the Milwaukee Metropolitan Sewerage District, the Milwaukee Area Technical 
College, the Milwaukee Public Schools, and the State of Wisconsin levied in the City of Milwaukee. 
 
 
 
 
 
 

                                                           
4  Tax levy amounts include taxes for each school district, city or village, sewerage district, technical college and the County for the 18 suburban 
municipalities.  See “Property Tax Levies and Collections Last Five Years - City of Milwaukee”. 
5  Total Tax Collections During the Year includes collections for the current fiscal year and delinquent collections from any year during the past 
ten years. 
6  Purchase and Adjust column is included because the City of Milwaukee purchases delinquent taxes from other units (the County, Milwaukee 
Metropolitan Sewerage District, Milwaukee Area Technical College, Milwaukee Public Schools, and the State of Wisconsin). 
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Property Tax Rates for County Levies 
 
In November of each year, the County Board adopts an annual budget for the ensuing calendar year.  At that time 
levies on real and personal property are set.  The information provided below reflects the budget year for which taxes 
are to be used, not the year in which taxes are levied.  For example, information listed below for 2019 represents the 
2018 property tax levy used to finance the County’s 2019 budget.  The County Board adopted the 2019 budget on 
November 5, 2018.  The levies summarized below include the state forestry tax and other administrative levies used 
for regional planning and other non-general County purposes. In September 2017, the State of Wisconsin (Wis, Statute 
70.58 (1) eliminated the State Forestry Tax on Property; therefore, the 2018 and 2019 columns do not include the state 
forestry tax. 
 

Tax Levy and Tax Rate Trends (in Millions of Dollars) 
 

  2015 2016 2017 2018 2019 

General County Purposes $ 342.6 $ 351.2 $ 357.9  $360.7 $359.8 

Countywide Emergency Medical Services -- 1.6 1.6  3.0 2.7 

County Sales Tax Credit (59.6) (65.9) (67.6) (70.9) (68.0) 

State Forestry Taxes/Other Administrative Levies  10.7 10.8 10.3  0.0 0.0 

Total Net County Taxes (in millions) $ 293.7 $ 297.7 $ 302.2  $292.8 $294.4 

  

Total Net County Tax Rate ($ per $1,000 Equalized Value) 5.3 5.3 5.3  5.0 4.9 
 
 
Levy Limits 
 
Section 66.0602 of the Wisconsin Statutes imposes a limit on property tax levies by cities, villages, towns and counties 
(“political subdivision”).  No political subdivision is permitted to increase its tax levy by a percentage that exceeds its 
valuation factor (which is defined as a percentage equal to the greater of the percentage change in the political 
subdivision’s January 1st equalized value due to new construction less improvements removed or zero percent.  A 
political subdivision may also adjust the limit when a tax increment district terminates, which allows an amount equal 
to the prior year’s allowable levy multiplied by 50% of the political subdivision’s percentage growth due to the 
district’s termination.  The base amount in any year to which the levy limit applies is the actual levy for the 
immediately preceding year.  This levy limitation is an overall limit, applying to levies for operations as well as for 
other purposes. 
 
A political subdivision has the ability to carry forward unused levy limit capacity for a period of up to five years under 
certain conditions. Under this provision1, the maximum amount of carry forward that can be claimed as an adjustment 
in any given year is equal to 5% of the prior year’s actual levy. Claiming the carry forward requires approval by a 2/3 
majority vote of the governing body, and the amount of general obligation debt outstanding in the year the carry 
forward is claimed must be less than the amount of general debt outstanding in the prior year. The amount of the 
potentially available carry forward adjustment is determined by totaling the amount of any unclaimed carry forward 
percentages from each of the preceding five years' levy limit worksheets.  However, since the law specifies that the 
first worksheet that can be considered is the one for the 2014 levy, this is a three-year look back and will not truly 
provide for the potential of a five year carry forward until the 2019 levy year (2020 Budget). 
 
The 2017-2019 state budget (“2017 Wisconsin Act 59”) expanded the types of personal property that are exempt from 
taxation. The expansion includes machinery, tools and patterns not used in manufacturing (“newly exempt personal 
property”). 2017 Wisconsin Act 59 also included aid (beginning in 2019) to taxing jurisdictions equal to the property 
taxes that would have been levied on the newly exempt personal property. The County received a personal property 
aid payment of $1,616,781 in 2019. In addition to providing aid to jurisdictions, the 2017 Wisconsin Act 59 also 
adjusted the levy limit down by the same amount as the personal property aid payment. 
 
  

                                                           
1 Wisconsin Statute 66.0602 (3) (fm) 
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Special provisions are made with respect to property taxes levied to pay general obligation debt service.  Those are 
described below.  In addition, the statute provides for certain other exclusions from and adjustments to the tax levy 
limit1.  Among the items excluded from the limit are amounts levied for any revenue shortfall for debt service on a 
revenue bond issued under Section 66.0621,  and the amount that a county levies in that year for a countywide 
emergency medical system.   
 
With respect to general obligation debt service, the following provisions are made:   
 

(a) If a political subdivision’s levy for the payment of general obligation debt service, including debt service on 
debt issued or reissued to fund or refund outstanding obligations of the political subdivision and interest on 
outstanding obligations of the political subdivision, on debt originally authorized before July 1, 2005, is less 
in the current year than in the previous year, the political subdivision is required to reduce its levy limit in 
the current year by the amount of the difference between the previous year’s levy and the current year’s levy. 
The 2017-2019 Wisconsin State Budget removed language that allowed a political subdivision to avoid 
reducing its current year levy to reflect reductions on debt originally authorized before July 1, 2005 if it did 
not utilize the “unused levy” provision of the local levy limit statute2.   

(b) For obligations authorized before July 1, 2005, if the amount of debt service in the preceding year is less than 
the amount of debt service needed in the current year, the levy limit is increased by the difference between 
the two amounts.   

(c) The levy limits do not apply to property taxes levied to pay debt service on general obligation debt authorized 
on or after July 1, 2005. 

 
The Obligations were authorized after July 1, 2005 therefore the levy limits do not apply to taxes levied to pay debt 
service on the Obligations. 
 
 
Property Tax Collections 
 
Real estate and personal property taxes become due as of January 31st of each year.  Taxpayers may pay their property 
taxes in installments.  The number of installment payments varies for each individual municipality.  Municipalities 
initially collect all property taxes including county and school taxes.  On or before January 15th and February 15th, the 
city or village treasurer settles with other taxing jurisdictions including the County for all collections through 
December and January respectively.  In municipalities that have authorized the payment of real property taxes in three 
or more installments, the city or village treasurer additionally settles with the other taxing jurisdictions including the 
County on the 15th day of each month following the month in which an installment payment is required.  The County 
subsequently has a tax settlement with the municipalities in August of each year.  The County exclusively purchases 
all uncollected real property taxes from the municipality, issues a tax certificate and assumes the collection 
responsibility.  As a last resort, the County Treasurer can foreclose after approximately two years.  A tax lien is the 
first lien against real estate and remains valid for eleven years.  The County maintains a Reserve for Taxes Receivable 
equal to all non-current taxes remaining due. 
 
The tax collection procedure within the City of Milwaukee is substantially different than the procedure outlined above.  
The city has ten installments with the County portion being collected by the seventh payment.  The city and the County 
entered into an intergovernmental cooperation agreement, whereby the city purchases all unpaid County taxes in 
February of the first collection year and retains the interest and penalty collected.  Interest on delinquent taxes is 
charged at a rate of one percent per month from the preceding February.  In addition, a penalty of one-half of one 
percent is also charged each month. 
 
 
 
 
 
 
 

                                                           
1 Wisconsin Statute 66.0602 (3) (e) 
2 Wisconsin Statute 66.0602(3)(f)1. 
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Other Major County Revenues 
 
State Shared Revenues.  The State distributes revenues collected from State taxes to municipal and county 
governments.  These revenues can be used at the discretion of local governments to finance local services.  Sections 
79.035 and 79.04 of the Wisconsin Statutes outline a formula to allocate these revenues to local government units.  
The allocation formula for counties was based on a number of variables including taxable property values, utility 
property values, population, property tax levies and certain user fees.  The State has modified the state shared revenue 
formula so that the previous year’s base, plus the utility payment, determines the budgeted amount.   
 
The utility payment component compensates local governments for costs they incur in providing services to public 
utilities.  These costs cannot be directly recouped through property taxation since utilities are exempt from local 
taxation and instead are taxed by the State. 
 
The State changed the methodology for calculating the utility payment in 2009.  Previously, the utility payments to 
cities and villages were computed at a rate of six mills ($6 per $1,000 of net book value), while payments to towns 
are computed at a rate of three mills.  Payments to counties were computed at three mills if the property is located in 
a city or village or at six mills if the property is located in a town.  Starting in 2009, municipalities and counties with 
power plants that became operational before January 1, 2004 receive a utility payment based on the higher of the net 
book value formula amount or the megawatt capacity formula amount.  The utility payment component for 2018 was 
$4,392,699. 
 
Shared revenue payments are made by the State with over 95% of the amount being received by November.  The 2018 
actual amount was approximately $27.3 million in net state shared revenues.  The 2019 budget includes approximately 
$27.3 million in anticipated net state shared revenues.   
 
Beginning in 1999, in accordance with Section 48.561(3) of the Wisconsin Statutes, the Wisconsin Department of 
Administration reallocates $20,101,300 in State shared revenue to the State’s Child Welfare Program to be used to 
defray state administrative costs for the program. 
 
Beginning in 2016 and ending with the distributions in 2035, in accordance with Section 79.035 (6) of the Wisconsin 
Statutes, the annual payment of State shared revenue to the County is reduced by $4,000,000.  Section 79.035 (6) of 
the Wisconsin Statutes relates to constructing a sports and entertainment arena and related facilities and making 
appropriations. 
 
County Sales and Use Tax.  Beginning April 1, 1991, a 0.5 percent sales and use tax was enacted by Milwaukee 
County.  The tax, which is authorized under Section 77.70 of the Wisconsin Statutes, is administered by the State and 
is imposed on goods and services, which are currently subject to a 5.0 percent state sales tax.  The State distributes 
payments to the County seven to 11 weeks after the taxes are collected by retailers.  Based on generally accepted 
accounting principles, fiscal year revenues are based on March through February payments from the State.  
 
County ordinances provide that sales tax revenue not budgeted for debt service payments may be used to cash-finance 
capital improvement projects, prepay outstanding bonds, pre-fund employee benefit costs, to fund anticipated or 
extraordinary annual increases in such costs or to supplement the Appropriation for Contingencies.   
 
The County budgeted sales tax collections, including amounts allocated to the capital improvements budget, of 
approximately $78.8 million for 2019. 
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Milwaukee County 
Five-Year Summary of Revenues, Expenditures, and Changes in Fund Balance – General Fund 

For The Years Ended December 31, 2014 Through 2018 
(in Thousands of Dollars) 

 

 2014  2015  2016  2017  2018 

Revenues:              

Intergovernmental Revenue $ 226,512  $ 233,020  $ 231,774  $ 229,523   $ 242,575 

Sales Taxes 60,315  61,623  66,308  67,759   74,382 

Property Taxes 284,462  285,494  289,631  291,370   294,488 

Vehicle Registration Fees --  --  --  --  1,025 

Investment Income 203  2,012  2,098  2,404   5,449 

Charges for Services 413,692  429,379  362,125  176,360   162,166 

Fines and Forfeitures 1,680  1,734  2,089  2,199   2,653 

Licenses and Permits 782  885  968  1,017   1,087 

Other 30,581  27,825  20,197  25,446   20,486 

Total Revenues 1,018,227  1,041,972  975,190  796,078   804,311 

               

Expenditures:              

Legislative, Executive and Staff 17,995  25,093  28,233  32,180   19,227 

Courts and Judiciary 51,435  54,749  58,324  56,624   57,004 

General Governmental Services 13,261  12,996  13,247  11,982   11,797 

Public Safety 144,219  152,835  163,549  164,875   160,726 

Public Works and Highways 53,865  47,433  57,126  68,184   55,188 

Human Services 552,743  567,259  496,584  306,220   326,549 

Parks, Recreation and Culture 63,609  70,570  68,798  71,796   67,631 

Total Expenditures 897,127  930,935  885,861  711,861   698,122 

               
Excess of Revenues Over 
Expenditures 121,100  111,037  89,329  84,217  

 
106,189 

               

Other Financing Sources (Uses):              

Proceeds from Capital Leases 324  93  --  --   -- 

Proceeds from Sale of Capital Assets --  --  1,741  440   291 

Transfers In 19,140  39,484  66,718  4,803   6,697 

Transfers Out (134,333)  (143,729)  (154,601)  (89,476)  (117,009) 

Total Other Financing Uses (114,869)  (104,152)  (86,142)  (84,233)  (110,021) 

               

Special Item:              

Separation of Family Care --   --  (24,722)  --   -- 

Total Special Items --  --  (24,722)  --   -- 

               

Net Change in Fund Balance 6,231  6,885  (21,535)  (16)  (3,832) 

               

Fund Balance - January 1: 75,062  81,293  88,178  66,643   66,627 
Fund Balance - December 31: $ 81,293  $ 88,178  $ 66,643  $ 66,627   $ 62,795 

               

Source:  Derived from Milwaukee County Comprehensive Annual Financial Reports, 2014 - 2018    
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 Milwaukee County 
Five-Year Summary of Revenues, Expenses and Changes in Net Position – All Proprietary Funds 

For The Years Ended December 31, 2014 Through 2018 
(in Thousands of Dollars) 

    2014   2015   2016   2017  2018 

Operating Revenues:                   

Charges for Services   $ 155,046   $ 155,409   $ 156,763   $ 155,159   $128,748 

Other   4,486   6,578   4,786   3,921   4,689 

Total Operating Revenues   159,532   161,987   161,549   159,080   133,437 

                    

Operating Expenses:                    

Personnel Services   138,922   132,883   145,429   141,674   125,191 

Contractual Services   50,503   53,851   51,813   51,854   52,888 

Intra-County Services   12,320   12,585   13,817   12,833   12,112 

Commodities   23,764   22,497   20,576   18,507   19,671 

Depreciation and Amortization   43,169   40,319   44,368   49,769   42,607 

Maintenance   1,090   1,394   913   1,426   972 

Insurance   11,325   8,952   10,245   12,428   10,332 

Other    1,203   4,265   2,217   3,647   4,391 

Client Payments   1,302   --   --   --   -- 

Total Operating Expenses   283,598   276,746   289,378   292,138   268,164 

                    

Operating Income (Loss):   (124,066)   (114,759)   (127,829)   (133,058)  (134,727) 

                    
Nonoperating Revenues 
(Expenses):                 

 
 

Intergovernmental Revenues   92,932   88,563   94,828   90,097   92,776 

Vehicle Registration Fee   --   --   --   12,229   15,822 
Gain (Loss) on Sale of Capital 
Assets   --   --   --   (8) 
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Other Nonoperating Revenues 
(Expenses)   --   214   (7,285)   2,008  

 
4,944 

Net Interest Expense   (11,542)   (11,154)   (10,622)   (8,820)  (7,110) 

Total Nonoperating Revenues   81,390   77,623   76,921   95,506   106,495 

                    
Income (Loss) Before Contributions 
and Transfers   (42,676)   (37,136)   (50,908)   (37,552) 

 
(28,232) 

                    

Net Capital Contributions   72,905   39,409   12,127   17,892   6,058 
Net Operating Transfers From Other 
Funds   41,503   42,272   52,809   24,511  

 
41,455 

Net Operating Transfers Out   (17,311)   (22,397)   (30,841)   (1,870)  (6,281) 

                    

Change in Net Position:   54,421   22,148   (16,813)   2,981   13,000 

                    

Net Position - January 1:   332,715   296,771*   318,919   302,106   (17,598)** 

                    

Net Position - December 31:   $ 387,136   $ 318,919   $ 302,106   $ 305,087   (4,598) 

                    

* Restated as a result of the implementation of GASB Statement No. 68.

** Restated as a result of the implementation of GASB Statement No. 75. See Note 9 in the County’s 2018 CAFR for additional details.

Source:  Derived from Milwaukee County Comprehensive Annual Financial Reports, 2014 - 2018      
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Milwaukee County 
2018 and 2019 Adopted Budgets 

 
 

  2018   2019 
  Adopted   Adopted 
  Budget   Budget 

Expenditures       
        Legislative & Executive $ 2,145,713   $ 2,428,538 
        Administration 73,950,602   74,401,993 
        Courts & Judiciary 51,343,517   53,162,409 

        Public Safety 111,129,383   115,231,410 

        General Government 8,270,443   8,264,479 

        Transportation and Public Works 243,394,402   251,737,677 

        Health & Human Services 332,980,235   350,211,985 

        Parks, Recreation & Culture 58,289,155   60,947,971 

        Debt Service 48,532,388   48,295,160 

        County-Wide Non-Departmentals 125,431,147   98,113,317 

        Capital Improvements 92,405,093   124,444,736 

        Trust Funds 1,089,408   1,337,999 

Total Expenditures $ 1,148,961,486   $ 1,188,577,674 

    
Revenues   
  Operating   
        Sales Tax $ 70,881,788   $ 68,014,546 
        Bond Proceeds --   -- 
        Other Direct Revenue 358,783,301   363,765,364 
        State Shared Revenue 27,259,289   27,281,194 
        Remaining State Revenue 242,478,023   243,137,586 
        Total Federal Revenue 59,575,663   62,865,789 
        Indirect Revenue --   -- 
        Prior Year Surplus (Deficit) 5,000,000   4,798,000 
  Operating Revenue Subtotal $ 763,978,064   $ 769,862,479 

        
  Capital Improvement       
        Sales Tax $ 4,844,618   $ 10,781,492 
        Bond Proceeds 39,642,309   43,619,074 
        Other Direct Revenue 32,121,253   38,941,053 
        Remaining State Revenue 2,462,554   2,825,601 
        Total Federal Revenue 13,084,359   28,152,516 
  Capital Improvement Revenue Subtotal $ 92,155,093   $ 124,319,736 

        
  Property Tax Levy $ 292,828,329   $ 294,395,459 

        

Total Revenues $ 1,148,961,486   $ 1,188,577,674 

        
Source: County's Adopted Budgets, 2018 - 2019       

 
 

 
 

 



 

APPENDIX A 
 
 
 

ANNUAL FINANCIAL STATEMENTS 
 
The County is audited annually by an independent public accounting firm.  This appendix presents the County’s 
Comprehensive Annual Financial Report for the fiscal year ended December 31, 2018.   
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���� !"#$��#%#&&�$'�&#$()%#&�)��% �*+�%!) ��,)!"�!"#�-#!#�!) ��.#$()%#&�/+$#�+� 0�!"#�."#$)001&�-#2�$!3#�!4�����$#5#�&#&�)�3�!#&�+2 ��#62)$�!) �� 0�&#�!#�%#7�+2 �� $�#$&� 0�!"#�% +$!&� $� !"#$�$#% 8�)9#���+!" $)!)#&:��.#%!) ��;<=:;>?� 0�!"#�@)&% �&)��.!�!+!#&�2#$3)!&�!"#�A +&#� 0�B $$#%!) ��! �$#%#)(#�����3�)�!�)��%+&! �'� 0�2$#!$)�5�)�3�!#&��!�!"#�$#C+#&!� 0�!"#�D)5,�+E##�B +�!'�."#$)00:��F"#�-#2�$!3#�!� 2#$�!#&���2$ 8$�3� 0�" 3#��#!#�!) ��+&)�8�#5#%!$ �)%�&+$(#)55��%#�#C+)23#�!����� !"#$�&'&!#3&� 0�% �!$ 5����� (#$&##&�!"#�-�'�G#2 $!)�8�B#�!#$�,"#$#�&#�!#�%#��)�3�!#&�%��� H!�)��* H�!$�)�)�8�����IJ-I�&#$()%#&:��F"#�KLMNOLPN�QNNROSTUVM�WXXLPT7�2+$&+��!�! �.#%!) ��YZ[:<?� 0�!"#�@)&% �&)��.!�!+!#&7�"�&�*+$)&�)%!) ��0 $�%$)3)��5�����*+(#�)5#�%�&#&�)��D)5,�+E##�B +�!'�B)$%+)!�B +$!&:�-)&!$)%!��!! $�#'&������&&)&!��!��)&!$)%!��!! $�#'&�2$#&#�!�#()�#�%#7��$8+#�3 !) �&7��#8 !)�!#�%�&#&�����% ��+%!�*+$'�����% +$!�!$)�5&:��\]̂]_̀a�b_cd]e�fcgcecĥ�&!�00��$#�$#&2 �&)H5#�0 $�8#�#$�5�0#5 �'�����3)&�#3#�� $�% +$!&:�F"#�B 33+�)!'�i$ &#%+!) ��j�)!�&+2#$()&#&�% 33+�)!'�2$ &#%+! $&�)��&)6�D)5,�+E##�2 5)%#��)&!$)%!�&!�!) �&�����!"#�B)!)#&� 0�. +!"�D)5,�+E##�����@#&!�I55)&4�����!"#�- 3#&!)%�k) 5#�%#�j�)!�2$ &#%+!#&��55�� 3#&!)%�() 5#�%#�%�&#&�)��!"$##�&2#%)�5)9#��% +$!&:��lmdĉcen_̀ncg]�̀̂ m�ôg]encp̀ncĥe�fcgcecĥe�&!�00�&+2#$()&#�)�(#&!)8�! $&� 0�,)!�#&&�)�!)3)��!) �7�2 5)%#�&"  !)�8&� 0�%)()5)��&������#�!"&�)��%+&! �'7�2+H5)%�% $$+2!) ������3�* $�3+5!)q*+$)&�)%!) ��5�%$)3#&:�rcha]̂n�b_cd]e�`̂m�s]̂ecncg]�b_cd]e�fcgcecĥe�&!�00��$#�$#&2 �&)H5#�0 $�0#5 �'��$+8�����0)$#�$3&�%$)3#&�)��&2#%)�5)9#��0#5 �'�% +$!&7�" 3)%)�#7�&#6+�5��&&�+5!�����%")5���H+&#�%�&#&�)��&2#%)�5)9#��0#5 �'�% +$!&7�����&#�&)!)(#�()%!)3�,)!�#&&�&#$()%#&:��tug]̂ca]�fcgcecĥ�&!�00��$#�$#&2 �&)H5#�0 $�*+(#�)5#��#5)�C+#�%'�����%")5��,#50�$#�%�$#�)��!"#�B")5�$#�1&�B +$!� 0�D)5,�+E##�B +�!':��F"#�F#%"� 5 8'�-)()&) ��3���8#&�)�0 $3�!) ��&'&!#3&:��F"#�k)%!)3v@)!�#&&�-)()&) ���&&)&!&�%$)3#�()%!)3&�����,)!�#&&#&:��I��)!) ��55'7�!"#�.!�!#�$#)3H+$&#&�!"#�B +�!'�0 $�& 3#�#325 '##&�," �$#%#)(#�B +�!'�H#�#0)!&� $�2�$!)%)2�!#�)��!"#�B +�!'�2#�&) ��&'&!#3:���F"#�-)&!$)%!�I!! $�#'1&�J00)%#��5& �)�(#&!)8�!#&�)��+&!$)�5��#�!"&�����)�*+$)#&7�2$ ()�#&�2 &!q%"�$8)�8�)�(#&!)8�!) �� ��3�* $�%$)3#&�����3�)�!�)�&� 00)%#�&#%+$)!':��F"#�-)&!$)%!�I!! $�#'1&�J00)%#��5& �, $E&�,)!"�!"#�-)(#$&) ������F$#�!3#�!�I5!#$��!)(#&�i$ 8$�3�������3)�)&!#$&�0#�#$�5�����&!�!#�8$��!�0+��#��2$ 8$�3&�)�%5+�)�8�!"#�k)%!)3v@)!�#&&�i$ 8$�37�!"#�k)%!)3&� 0�B$)3#�I%!7�!"#�/'$�#�w+&!)%#�I&&)&!��%#�x$��!7�k) 5#�%#�I8�)�&!�@ 3#��I%!&�����!"#�A)8"�y�!#�&)!'�-$+8�F$�00)%E)�8�I$#��8$��!7��3 �8� !"#$&:��F"#�WXXLPT�RX�z{TO|TSPU�}~S~|T{TSN�)�%5+�#&�0)(#�2$ 8$�3��$#�&��!"#�-)$#%! $1&�J00)%#7��3#$8#�%'�D���8#3#�!7��3#$8#�%'�D#�)%�5�.#$()%#&7�Y>>�B 33+�)%�!) �&7�����G��) �.#$()%#&:�F"#&#�2$ 8$�3��$#�&�%  $�)��!#�#3#$8#�%'�&#$()%#&�)��%�&#&� 0���!+$�5� $�3��3��#��)&�&!#$&������5& �&'�%"$ �)9#�!"#�0 +$�2+H5)%�&�0#!'�&#$()%#&7�,")%"��55 ,&�!"#�0+&) �� 0���!�7��&&#!&7�3 �)#&�����&!�00�)�� $�#$�! �&+&!�)��"#�5!"'�����2$ �+%!)(#�5 %�5)!)#&�,)!")��!"#�B +�!':��F"#�}T�LP~��z�~{LSTOVM�WXXLPT�)�(#&!)8�!#&��55��#�!"&�)��,")%"�!"#$#��$#�+�#625�)�#�7�+�+&+�5� $�&+&2)%) +&�%)$%+3&!��%#&7�0 $�#6�325#7�" 3)%)�#&7�&+)%)�#&7��%%)�#�!�5��#�!"&������55��#�!"&�)��,")%"�!"#$#�)&�� �2"'&)%)���)���!!#����%#:��.!�00� 0�!"#�D#�)%�5��6�3)�#$1&�J00)%#�2#$0 $3��+! 2&)#&7�")&! 5 8)%�5�&!+�)#&�����! 6)% 5 8)%�5����5'&#&4�!#&!)0'�)��% +$!�)��$#8�$��! ��55�)�(#&!)8�!)(#�0)��)�8&4�)&&+#��#�!"�%#$!)0)%�!#&7�%$#3�!) ��2#$3)!&������)&)�!#$3#�!�2#$3)!&4�!�E#�2 &&#&&) �� 07�&! $#������$$��8#�0 $�!"#�0)��5��)&2 &)!) �� 0�H �)#&�,"#��)�(#&!)8�!) ��)&�$#C+)$#�� $�H �)#&��$#�+�%5�)3#�4�5 %�!#��



����������	
���������
�����
��������������������������

�

��� !"#�$�%&�'�(� $�'�)��$%*$+�$ &�,- �'� *'���, ��.�'"$)%$��%&�/%*�.� *'�)�%)��!.�%&�'�(� $�'�)��$%*$+� *'���*'���$("�*!"&"(� "'�!%�# �"%-$�� 0��*&%�(�/�*!� ,�*("�$�"*�!1���2 /"* !"%*�%&��#"'�*(�3��456789:5;6;<:7=��>1��?�) �!/�*!�%&�>� *$)%�! !"%*�"*(�-'�$� �?"��(!%�@$�A&&"(�� *'� '/"*"$!��$�!0%�B%-*!.� "�)%�!$C�!1��!� *$"!D) � !� *$"!�$.$!�/C�1",10 .�/ "*!�* *(�C� *'�&���!�/ * ,�/�*!3��� >1��E<5FG;:5H8�IJJ<GF�)�%#"'�$� '/"*"$!� !"%*C�/-�!"/%' �� *'�!� *$"!�)� **"*,� *'�,� *!�/ * ,�/�*!3��>1��K<59:5;�E<L<8<:7�%)�� !�$�M�*�� ��N"!(1����O*!��* !"%* ��P"�)%�!�QRMNOPST� *'�U 0��*(��V3�>"//��/ *�P"�)%�!�QRUV>ST3��>1"$�'"#"$"%*�"$�'"$(-$$�'�"*�,�� !���'�! "��W��%0�-*'���RX-$"*�$$Y!.)��Z-*(!"%*$S3��>1��[<\]6̂_FF�̀ :̂7;a�45678<;�ba8;Fc�"$�!1��B%-*!.@$�/ $$�!� *$"!�$.$!�/3��>1"$�'"#"$"%*�"$�'"$(-$$�'�"*�,�� !���'�! "��W��%0�-*'���RX-$"*�$$Y!.)��Z-*(!"%*$S3����>1��d<ef]6a�E<L<8<:7�/ "*! "*$�!1��B%-*!.@$�"*!��$! !�$C�$! !��!�-*g�1",10 .$� *'�(%-*!.�!�-*g�1",10 .$3��h2)�*$�$�&%��,�*�� �� *'�0"*!���/ "*!�* *(��%&�$! !��!�-*g�1",10 .$�0"!1"*�!1��B%-*!.� ���&-��.�%&&$�!�W.�$! !����"/W-�$�/�*!���#�*-�$3��>1��>� *$)%�! !"%*�i��#"(�$�i�(!"%*�)�%#"'�$�!� *$)%�! !"%*�)� **"*,� *'��*,"*���"*,�$��#"(�$� *'�(%$!Y�&&�(!"#��.�)� *$C�'�$",*$� *'�"/)��/�*!$�)�%j�(!$�*�(�$$ �.�!%�/ "*! "*� *'��*1 *(��!1��$ &�!.� *'��&&"("�*(.�%&�!1��B%-*!.@$�1",10 .$C�W�"',�$� *'�!� &&"(�(%*!�%��& ("�"!"�$3������>1��k\FF;�[676eFcF7;�E<L<8<:7�)-�(1 $�$� *'�/ "*! "*$�#�1"(��$� *'��l-")/�*!�-$�'�W.�N"�0 -g���B%-*!.�'�) �!/�*!$3��>1"$�'�) �!/�*!�)�%#"'�$�!1����&-*(!"%*$m�hl-")/�*!�n�) "�$C�O*#�*!%�.�N * ,�/�*!C� *'�hl-")/�*!�B%%�'"* !"%*3�hl-")/�*!�n�) "�$�/ "*! "*$� *'�/ * ,�$� ))�%2"/ !��.�oCpqq�#�1"(��$� *'�)"�(�$�%&��l-")/�*!3��O*#�*!%�.�N * ,�/�*!�/ "*! "*$� *'�/ * ,�$�"*#�*!%�.�%&���) "��) �!$�&%�� ���N"�0 -g���B%-*!.�#�1"(��$3��O*#�*!%�.�N * ,�/�*!� �$%�/ * ,�$� *'�%)�� !�$�&%-��(%*#�*"�*!�.��%( !�'�&-��"*,�$"!�$�$-))�."*,�rqqCqqq�)�-$�, ��%*$�%&�&-��� **- ��.3�hl-")/�*!�B%%�'"* !"%*���$� �(1�$� *'�'�#��%)$�!1��$)�("&"( !"%*$�&%��)-�(1 $"*,�*�0�#�1"(��$� *'��l-")/�*!� *'�0%�g$�0"!1�-$���'�) �!/�*!$�!%��*$-���!1��(%���(!�)"�(��%&��l-")/�*!�"$�)-�(1 $�'3��hl-")/�*!�B%%�'"* !"%*� �$%�1%$!$� *'�(%%�'"* !�$� �$�/"Y **- ��)-W�"(� -(!"%*�%&�-$�'��l-")/�*!�&%��N"�0 -g���B%-*!.� *'�%!1���/-*"(") �"!"�$�"*�!1�� �� 3��d̂ c67�bF5L<GF83��>1"$�&-*(!"%* �� �� �(%*$"$!$�%&�!1��?�) �!/�*!�%&�s� �!1� *'�s-/ *�i��#"(�$C�X�1 #"%� ��s� �!1�?"#"$"%*C� *'�!1��?�) �!/�*!�%*�P,"*,3�t��#"%-$�.C�!1"$�&-*(!"%* �� �� �"*(�-'�'�!1��?�) �!/�*!�%&�Z /"�.�B ��3���� >1��EF965;cF7;�:J�dF6\;f�67u�d̂ c67�bF5L<GF8�vwEddbxy�)�%#"'�$� �0"'��� *,��%&�$��#"(�$�!%�(1"�'��*� *'� '-�!$�!1�%-,1� ,��zq3��N *.�?ssi�$��#"(�$� ���/ *' !�'�W.�i! !��i! !-!�� *'D%��)�%#"'�'�!1�%-,1� �(%*!� (!�W�!0��*�!1��$! !�� *'�!1��B%-*!.3��>1��{|}~���|���������������|��~�|��{~�~�~�����{��{���)�%#"'�$�(-$!%'" ��"*! g��$��#"(�$C� '/"*"$!��$� �0"'��(%*!"*--/�%&�j-#�*"���j-$!"(��)�%,� /$� *'�)�%#"'�$�$-))%�!�$! &&�&%��!1��%)�� !"%*�%&�!1��B1"�'��*@$�B%-�!�!%�)�%/%!��)-W�"(�$ &�!.3��>1��'"#"$"%*�%)�� !�$� ���D�C�o�qYW�'�$�(-���j-#�*"���'�!�*!"%*�(�*!���& ("�"!.C�)�"/ �"�.�1%-$"*,�.%-!1�)�*'"*,� �(%-�!�1� �"*,�%��!1%$��'��/�'�%-!�%&�(%/)�" *(��0"!1�$-)��#"$"%*�(%*'"!"%*$3��>1����



����������	
���������
�����
��������������������������

�

��� !"#! �$!%&!#'�$!%()* +�),� ,+)( �'%,)�%!),&-�+.$ !()+)%,-�+�!."�.! -�+.$$%!��#,*�+/)00�1.)0*),&�%$$%!�.,)�) +��%!�2%.�3�! 0 #+ *��!%'�4)+"%,+),5+�6 $#!�' ,��%��7%!! "�)%,+86)()+)%,�%��9.( ,)0 �7%!! "�)%,+:��;,�0#� �<=>?��3 �7%.,�2�@%#!*�#,*�7%.,�2�AB ".�)( �#.�3%!)C *��3#���3 �67D6�1 �! ,#' *��3 �E%.�3�#,*�F#')02�D !()" +�6)()+)%,:�G3 �HIJKLIMINIOJ�POQRISOJ�HIRIJITU�VWHPHXY�$!%()* +�+ !()" +��%�#*.0�+�Z)�3�+$ ")#0�,  *+�1 �Z  ,��3 �#& +�%��>[�#,*�\]�#,*��%�"3)0*! ,�1)!�3��%�<>�Z)�3�*)+#1)0)�) +�#,*��3 )!��#')0) +:��D !()" +�#! ��#!& � *�#��$%$.0#�)%,+�Z)�3�$32+)"#0�#,*�* ( 0%$' ,�#0�*)+#1)0)�) +�#,*�+ ,+%!2�)'$#)!' ,�:�G3 �*)()+)%,�%$ !#� +��3 �6)+#1)0)�) +�̂ +%.!" �7 ,� !�#,*�$!%()* +�),�%!'#�)%,�#,*�#++)+�#," -�+ !()" �#"" ++�#,*�$! ( ,�)%,-�*)+#1)0)�2�1 , �)�+�"%.,+ 0),&�#,*�F#')02�7#! � ,�)�0 ' ,��1 , �)�+� ,!%00' ,�:��6D6�#0+%�'#,#& +��3 �;,� !)'�6)+#1)0)�2��++)+�#," �_!%&!#'�#,*��3 �̀ , !#0��++)+�#," �1.!)#0+�$!%&!#'+:�G3 �aTbJIUc�HIRIJITU�#*'),)+� !+�d%.+),&�#,*�e!1#,�6 ( 0%$' ,���.,* *�$!%&!#'+-�),"0.*),&��3 �d%.+),&�F)!+��_ !'#, ,��d%.+),&�_!%f "��g�%!' !02��3 �D#� �d#( ,�$!%&!#'h-�d%.+),&�73%)" �i%."3 !-��3 �7%''.,)�2�6 ( 0%$' ,��@0%"/�̀!#,��$!%&!#'�#,*�djkAld%' �̂ $#)!:��G3 �*)()+)%,�#0+%�$!%()* +�%.�! #"3�#,*�+.$$%!�)( �3%.+),&:��G3 �HIQOSNTQmJ�nooISO�p�qKUKcOrOUN�POQRISOJ�HIRIJITU�$!%()* �#*'),)+�!#�)( �&.)*#," -�#""%.,�),&�+.$$%!��#,*�"%,�!#"��%( !+)&3�:��G3)+�*)()+)%,�#0+%�%( !+  +��3 �d%' �A, !&2�_!%&!#'�#,*�<>>�;'$#"�-�Z3)"3�)+�#�! � !!#0�+ !()" ��%!�),*)()*.#0+�),�,  *�%��+%")#0�+ !()" +:����G3 �stuvwxyzv{�|tv{}u�~xwx�xy����s|~���$!%()* +�"#! �#,*��! #�' ,��%��$ !+%,+�Z)�3�*)+%!* !+�! 0#� *��%�#0"%3%0�#,*�+.1+�#," �#1.+ �#+�Z 00�#+�* ( 0%$' ,�#002-� '%�)%,#002�#,*�' ,�#002�)00�#*.0�+-�"3)0*! ,�#,*�#*%0 +" ,�+�.,* !�*)! "�)%,��!%'��3 �k)0Z#./  �7%.,�2�k ,�#0�d #0�3�@%#!*�g�k7kd@�h:��G3 �k7kd@�)+�#�>��' '1 !�1%#!*-�Z)�3�>>�(%�),&�' '1 !+�#$$%),� *�12��3 �7%.,�2�AB ".�)( �Z)�3�),$.���!%'��3 �k)0Z#./  �7%.,�2�@%#!*�#,*�%�3 !�%!&#,)C#�)%,+�#+�* �), *�),�D�#� �D�#�.� -�#+�Z 00�#+��Z%�,%,8(%�),&�' '1 !+:�G3 �!#,& �%��+ !()" +�$!%()* *�12��3 �@d6� ,"%'$#++�),$#�) ,��"#! -�%.�$#�) ,��"#! �#,*�*#2��! #�' ,�:��".� �3%+$)�#0�#*')++)%,+�#! �),)�)#� *�12�(%0.,�#!2�#$$0)"#�)%,�%!��3!%.&3�0 &#0�* � ,�)%,�' �3%*+�+."3�#+�"%.!��"%'')�' ,�:��AB� ,* *�"#! �+ !()" +�#! �$!%()* *�#��� * !#002�" !�)�) *-�+/)00 *�,.!+),&��#")0)�) +�#,*�#���#")0)�) +��%!��3 �* ( 0%$' ,�#002�*)+#10 *:�6#2��! #�' ,��)+�%�� ! *��%�$#�) ,�+�Z3%�3#( �$!%&! ++ *��%��3 �+�#& �Z3 ! �),$#�) ,��3%+$)�#0)C#�)%,�)+�,%�0%,& !�),*)"#� *�1.��Z3%�! �.)! �'%! �),� ,+)( ��! #�' ,���3#,�)+�#(#)0#10 �),�#,�%.�$#�) ,���#")0)�2:�G3 �7%''.,)�2�D !()" +�@!#,"3�$!%()* +�1%�3�' ,�#0�3 #0�3�#,*�#0"%3%0�#,*�%�3 !�*!.&�#1.+ �+ !()" +��3!%.&3�"%,�!#"�+�Z)�3�"%''.,)�2�+ !()" �$!%()* !+�%!�#��"%''.,)�2�"0),)"+:��j( !��3 �$#+��+ ( !#0�2 #!+-��3 �@d6�3#+�"%'$0 � 02�$3#+ *�%.��)�+� B� ,* *�"#! �+ !()" +�#,*�'%( *�0%,&8� !'�"#! �$#�) ,�+�),�%�"%''.,)�2�+ ��),&+:����G3 �k7kd@�)+�! +$%,+)10 ��%!�! "%'' ,*),&�#,�%$ !#�),&�1.*& ���%��3 �7%.,�2�AB ".�)( ��3#��'.+��3#( �#�0 (2�1 �Z  ,��\��#,*���\�')00)%,�.,0 ++��3 �7%.,�2�@%#!*-�k7kd@�#,*�7%.,�2�AB ".�)( �#&!  ��%�#,�#'%.,��%.�+)* ��3 �!#,& �%!�)���3 �k7kd@��!#,+� !+��%�)�+ 0��f.!)+*)"�)%,�%��#�, Z��.,"�)%,-�+ !()" �%!�$!%&!#':��G3 �7%.,�2�@%#!*�3#+�,%�#.�3%!)�2��%�#$$!%( �#��#B�0 (2�#'%.,��%�3 !��3#,��3#��*)! "� *�12��3 �7%.,�2�AB ".�)( :��D)," ��3 �k7kd@�*% +�,%��3#( �*)! "��1%,*�#.�3%!)�2-�#,2�"#$)�#0�$!%f "�+�,  * *�Z%.0*�3#( ��%�1 �$#)*��!%'�".!! ,��%$ !#�),&�#$$!%$!)#�)%,+-��!%'�' ,�#0�3 #0�3�! + !( +-�%!��3!%.&3�1%,*+-�)��#$$!%( *�12��3 �7%.,�2�@%#!*�%��D.$ !()+%!+:��G3 �~t�vz}�t�}�y����x���#*'),)+� !+�#&),&�$!%&!#'+�#,*�+ !( +�#+��3 �7%.,�25+�* +)&,#� *�#! #�#& ,"2�%,�#&),&:��D !()" +�$!%()* *�12��3 �6 $#!�' ,��%,��&),&�#! �* +)&, *��%�$!%()* �#,�#$$!%$!)#� �')B�%��"%''.,)�281#+ *�"#! �#,*�*)! "��+ !()" +��%���



����������	
���������
�����
��������������������������

�

��� �!"�"#��$!%���&��$%"��%!'�(&)"*+�$!)"$","$&!%*$-%"$&!�&.�&*'���%',*")/�0#��123454678974:5�;4<464:5���& $'�)�%'=$!$)"�%"$ ��>,$'%!(�?�%((&,!"$!>�),��&�"�%!'�(&!"�%("�& ��)$>#"/��18@9�1A@5BC�D@8<4B@6���& $'�)�%�!�"E&�F�&.�),��&�"�)�� $(�)�"&�"#��%>$!>��&�,*%"$&!�%!'���& $'�)�%��%!>��&.�>�%!")�"&�(&==,!$"+�G%)�'�%>�!($�)�"&���& $'��)��($%*$-�'���&>�%==$!>�.&���*'��*+�%',*")/��0#��HIJKLM�NIOP�QMLRMOS���& $'�)�!,"�$"$&,)�*,!(#�)�%"�(&==,!$"+�'$!$!>�)$"�)�%!'�#&=��'�*$ ���'�=�%*)/�0#��HIJKLM�TIJUIMV���& $'��)&($%*�%!'���(��%"$&!%*�%("$ $"$�)�$!(*,'$!>��W��($)�?�(&=�,"��)�E$"#�$!"��!�"�%((�))�%!'�)��($%*�� �!")/�0#��1A45A�X@6:Y8B@�Z@57@8�)�� �)�%)�%!�$!.&�=%"$&!�(*�%�$!>#&,)�?���& $'�)��*$>$G$*$"+�%))�))=�!")�.&�����)&!)�)��F$!>�%))$)"%!(��$!�%!+�[>$!>���&>�%=�%!'�%(")�%)�%��&$!"�&.��!"�+�.&��%**��,G*$(*+�.,!'�'�*&!>�"��=�(%�����&>�%=)/��0#��\�)&,�(��]�!"���%*)&�%(")�%)�"#���*'���%G,)�̂��&"�("$ ��)�� $(�)�%>�!(+�.&����&�*��%>��_̀�%!'�>��%"���$!�a$*E%,F���]&,!"+�%!'���& $'�)�� $'�!(��G%)�'�E�**!�))�%!'���� �!"$&!���&>�%=)/���QOMbVc�dIeMIOUKLJ�OJf�TgPUgMIh��0#$)�.,!("$&!%*�%��%�$!(*,'�)�"#��i��%�"=�!"�&.�j%�F)?�\�(��%"$&!�%!'�],*",��?�"#��a$*E%,F���]&,!"+�k&&?�"#��a$*E%,F���j,G*$(�a,)�,=�%!'�&"#���(,*",�%*�$!)"$","$&!)�"#%"���(�$ ��]&,!"+�),��&�"/��� 0#��lImOMUSIJU�Ln�QOMbVc�dIeMIOUKLJ�OJf�TgPUgMI�&���%"�)�"#��a$*E%,F���]&,!"+�j%�F�o+)"�=?�E#$(#�$)�(&=��$)�'�&.�& ���pq̀��%�F)�%!'��%�FE%+)�"&"%*$!>�& ���pq?̀̀ �̀%(��)�&.��%�F*%!'/�0#��j%�F)�i��%�"=�!"���& $'�)�%� %�$�"+�&.�)�&�")�%!'���(��%"$&!�&��&�",!$"$�)�"&�]&,!"+���)$'�!")�%!'� $)$"&�)/�0#��j%�F)�i��%�"=�!"�=%$!"%$!)�>&*.�(&,�)�)?�$!'&&��%!'�&,"'&&��%r,%"$(�.%($*$"$�)?�%!�$!'&&��$(��%��!%�%!'�%�)�&�")�(&=�*�W�"#%"�#&)")�"&,�!%=�!")?�(&=��"$"$&!)?�*�%>,�)�%!'�"�%'�)#&E)/��0#��.%=&,)�s%F�t�%.�\�(��%"$&!%*�0�%$*?�%*&!>�E$"#�=%!+�=$*�)�&.��%�FE%+)?���& $'�)�&..u�&%'��% �'��%"#)�.&��E%*F$!>�%!'�G$F$!>�%!'�(&!!�(")�%**�=%v&���%�F)�%!'��%�FE%+)�$!�"#��j%�F�o+)"�=/��w!�%''$"$&!?�'&-�!)�&.��%�F)�#% ��G%)�G%**�&��)&."G%**�.$�*')?�G%)F�"G%**�(&,�")?�)%!'� &**�+G%**?�"�!!$)�(&,�")?�'$)(�>&*.?��,>G+�.$�*')?�(�$(F�"�(&,�")�%!'�&"#���.%($*$"$�)�"#%"�(%!�G����!"�'�&��,)�'���(��%"$&!%**+/�0#��j%�F)�i��%�"=�!"�%*)&�&..��)�G&"#�),��� $)�'�)�&�")�%("$ $"$�)�%)�E�**�%)�*�$),�����(��%"$&!�$!��W��($)��%!'�>%=���&&=�>%"#��$!>)�$!�$")�(&==,!$"+�(�!"��)/��0#��(�!"��)�&..���%�#&)"�&.�%("$ $"$�)�"#%"�.&(,)�&!�"#��!��')�&.�"#��(&==,!$"+�$!(*,'$!>�$!'&&��G%)F�"G%**?�G&W$!>?�#�*��E$"#�#&=�E&�F�%!'�=& $��!$>#")/��a&���"#%!�#%*.�&.�"#��]&,!"+x)��%�F*%!'�$)�=%!%>�'�%)�%�!%",�%*�%��%/�[''$"$&!%*��,G*$(��',(%"$&!%*�&��&�",!$"$�)�%���&..���'�"#�&,>#�y&��!���y&"%!$(%*�z%�'�!)?�"#��a$"(#�**�j%�F�{&�"$(,*",�%*�]&!)�� %"&�+�%!'�|�#��}%",���]�!"��/��0#��i��%�"=�!"�%*)&�=%$!"%$!)�*%F�.�&!"���&���"+�%!'�&���%"�)�G�%(#�)�%*&!>�t%F��a$(#$>%!/�~$)#$!>�%!'�G&%"$!>�%((�))�$)���& $'�'�"#�&,>#�*%,!(#�)$"�)�%*&!>�"#��*%F�?�$!(*,'$!>�)$"�)�%"�a(�$!*�+�a%�$!%�%!'�o&,"#�o#&���j%�F/������0#���LLPLRKeOP�lImOMUSIJU�&���%"�)�"#��a$*E%,F���]&,!"+�k&&���k&&��?�&!��&.�"#��(&,!"�+x)�.$!�)"�-&&*&>$(%*�%""�%("$&!)�E$"#�=&���"#%!��̀ �̀)��($�)�%!'�& ����?p̀ �̀=%==%*)?�G$�')?�.$)#?�%=�#$G$%!)�%!'����"$*�)/��o�%!!$!>�%�(&,�*��#,!'��'�E&&'�'�%(��)�%!'�%���&W$=%"�*+�q�q?̀̀ �̀)r,%���.��"�&.�.%($*$"$�)?�)��($%*$-�'�#%G$"%")�%!'��W#$G$")�%"�"#��k&&�$!(*,'��"#��~%=$*+�~%�=?�%�E&�F$!>�.%�=�%!'�'%$�+�(&=�*�W��"#��j�(F�|�*(&=��]�!"����"#��o�%�t$&!�%!'�j&*%��y�%���W#$G$")��"#��[ $%�+��"#��o=%**�a%==%*)�y,$*'$!>��"#��~*&��!(��a$*%�y&�(#��"�y$>�]%"�]&,!"�+��W#$G$"��"#��[��)�&.�[.�$(%��W#$G$"�%!'�j�$=%"��y,$*'$!>��"#���',(%"$&!�]�!"����"#��t%F��� $!�,'��i�(F��"#��[r,%"$(���\��"$*��]�!"������



����������	
���������
�����
��������������������������

�

���� !"�#$"%&�'�()!&*& +�,-&'�&�./�0!"�122�2$"�"�����"3�4  "5�()!&*& �&��6789�����%2� &�-"��%2�+ 5-% &�.����"3�('"$!�� �()!&*& /��4 !"5�122�:�%&'& &"+�&�%'-�"���+;<�+�:�5&=���5�&'52��=���%�52-+"'=���>22?2*&'"=�52$"+�%2-5+"=�>&$�'&�"=�,&5�+�2:�@5"<�+!23����� !"�4%"��+�2:�A-��#"�'�����#"��B&2��+!23/��C25"� !���8/8�?&''&2��$"2$'"�D&+& "�� !"�122�&��6789/��0!"EFGHIJ�KLMNLG�OPG�NQL�RLGOPGSTMU�VGNJ�WXC�5%-+�Y"� "5Z[&+���%-' -5�'�%"� "5� !� �!2+ +� !"�C&'3�-;""�#<?$!2�<�45%!"+ 5�=�C&'3�-;""�,�''" �Y2?$��<=�A'25"� &�"�4$"5�=�C&'3�-;""�\2- !�#<?$!2�<=�A&5+ �# �."�C&'3�-;""�����2 !"5�+$"%&�'��5 +�.52-$+�����"� "5 �&�?"� �"D"� +/��0!"�Y2-� <]+����-�'�2$"5� &�.�%2� 5&*- &2�� 2� !"�C�5%-+�Y"� "5�:25�6789�&+�̂7/9_�?&''&2�/���0!"�ET̀aFIbLL�RIc̀TH�EIJLISd�eMHfdWXC@CZ[�2$"5� "+� !52-.!���$-*'&%g$5&D� "�$�5 �"5+!&$�+&�%"�8hh6/��0!"�$5&D� "=��2 g:25g$52:& �25.��&>� &2��C@C=�i�%/=�2$"5� "+� !"�?-+"-?=����� !"�Y2-� <�23�+� !"�*-&'�&�.+������5 &:�% +/��0!"�*2�5��2:��&5"% 25+�2:�C@C�&�%'-�"+�5"$5"+"� � &D"+��$$2&� "��*<� !"�Y2-� <�,2�5������ !"�Y2-� <�()"%- &D"/��j�678k�B"�+"�����C���."?"� �j.5""?"� �"+ �*'&+!"�� !"�Y2-� <]+����-�'�2$"5� &�.�%2� 5&*- &2�� 2� !"�C@C�:25�6789�� ���*�+"�2:�̂k/k_�?&''&2�=�3& !� !"�2$$25 -�& <� 2�5"�%!�k̂/_�?&''&2��&:� !"�C@C�?"" +���%�+!������2�25�%2??& ?"� �.2�'/��l"�5� !"�"���2:�6789=� !"�Y2-� <�,2�5������Y2-� <�()"%- &D"��- !25&>"���?"��&�.� !� �j.5""?"� � 2�"+ �*'&+!���̂k/_�?&''&2��%2� 5&*- &2��&��6789/��C@C�!2+ +�&� "5�� &2��'�")!&*& &2�+����-�''<�����5"%"&D"+��"�5'<���!�':�?&''&2��D&+& 25+� 2�& +�")!&*& &2�+�����m��&"'�C/�#25":�0!"� "5�����@'��" �5&-?�"�%!�<"�5/��0!52-.!�& +�C@C�2�� !"�C2D"� 5�D"'&�.�?-+"-?�$52.5�?=� !"�?-+"-?]+�"�-%� 25+�$52D&�"�!���+g2��'"�5�&�.�2$$25 -�& &"+� 2�+ -�"� +� !52-.!2- �n&+%2�+&�/��oIJTMLJJpNqrL�sIMHNTPMJ/��0!"�Y2-� <�2$"5� "+�t"�"5�'�C& %!"''�i� "5�� &2��'�j&5$25 =�B�35"�%"�u/�0&??"5?���j&5$25 =�����C&'3�-;""�Y2-� <�05��+& �#"5D&%"+�����%'�++&:&"+� !"+"�"� "5$5&+"�:-����% &D& &"+��+�*-+&�"++g <$"��% &D& <�&�� !"�.2D"5�?"� g3&�"�:&���%&�'�+ � "?"� +/���� 0!"�VTGrPGN�vTwTJTPM�2:� !"�m"$�5 ?"� �2:�05��+$25 � &2��2$"5� "+�t"�"5�'�C& %!"''�i� "5�� &2��'�j&5$25 �WXtCijZ[�����B�35"�%"�u/�0&??"5?���j&5$25 �WXBu0Z[/��xyz{�&+�'2%� "��+&)�?&'"+�+2- !�2:� !"�Y& <�2:�C&'3�-;""]+�%"� 5�'�*-+&�"++��&+ 5&% �����%2D"5+��"�5'<�6=|77��%5"+/��tCij�&+� !"�'�5."+ �����*-+&"+ ��&5$25 �&��n&+%2�+&�=�+"5D&�.��"�5'<�}/8�?&''&2��$�++"�."5+�&��6789/��tCij�2::"5+��2�g+ 2$�:'&.! +� 2�?25"� !���kh�%& &"+�����2�"g+ 2$�%2��"% &2�+� 2�8~7�%& &"+�325'�3&�"/������&+�'2%� "��&�� !"��25 !3"+ ��-��5�� �2:� !"�Y2-� </�0!&+�|67g�%5"�."�"5�'��D&� &2��:�%&'& <�+"5D"+�$5&D� "'<�23�"���&5%5�: �����$52D&�"+�$&'2 � 5�&�&�.� !52-.!�& +�:'&.! �+%!22'/�4$"5� &�.�")$"�+"+�2:�*2 !��&5$25 +��5"�"� &5"'<�+-$$25 "��*<�-+"5�:""+/��l2�$52$"5 <� �)��2''�5+��5"�-+"��:25�%�$& �'�&?$52D"?"� +�25�:25���<g 2g��<�2$"5� &2�+/��0!"�ET̀aFIbLL�KPIMNq��GFMJTN��qJNLS�WXCY0#Z[�&+� !"�Y2-� <]+�?�++� 5��+& �+<+ "?�����&+�2$"5� "��*<� !"�m"$�5 ?"� �2:�05��+$25 � &2�� !52-.!��� 5��+& �?���."?"� �+"5D&%"+�$52D&�"5�g�C&'3�-;""�05��+$25 �#"5D&%"+/��CY0#�!�+�����% &D"�*-+�:'"" �2:��$$52)&?� "'<�|77��&"+"'�*-+"+=�+"5D"+�2D"5�_=777�*-+�+ 2$+�����2$"5� "+�_h�52- "+=�&�%'-�&�.�A5""3�<�A'<"5�+"5D&%"�:52?�2- '<&�.�$�5;g5&�"�'2 +=�����'&?& "��+ 2$�C" 52�()$5"++�+"5D&%"�3!&%!� 5�D"'+� !52-.!� !"�!"�5 �2:� !"�%& <� 2�?��25��"+ &�� &2�+��%52++� !"�Y2-� </�CY0#�$52D&�"+�2���D"5�."�877=777�5&�"+�$"5���<� 2�$"2$'"��%52++�C&'3�-;""���



����������	
���������
�����
��������������������������

�

��� !"�#$!%�&�'(�)**(&&�!��+,)�-((.�/)&%$ 0!� �) 1�/)�-(&%)���� !$(&2��3�10(!(1�4)5(�5(6( �(.�7(%$*8(�9(0$&!5)!$� �:((�5(6( �(�) 1�4(1(5)8�) 1�&!)!(�)$1�)**�� !�4�5�);;5�<$')!(8"�=>�;(5*( !��4��;(5)!$ 0�*�&!&2��?�@A�)8&��%)&�)�;)5)!5) &$!�;5�05)'�4�5�;(5&� &�#$!%�1$&)B$8$!$(&2�����CD�� CEFFGHIJK�CLMNMCJONIPJICP��?$8#)�-((���� !".�8�*)!(1�$ �&��!%()&!(5 �/$&*� &$ �� �!%(�Q)-(�?$*%$0) �&%�5(8$ (.�#)&�4�5'(1�$ �RST>�#%( �$!�#)&�;)5!��4�!%(�?$*%$0) �@(55$!�5"2��U5$�5�!��!%)!.�!%(�)5()�%)1�B(( �&(!!8(1�B"�)�6)5$(!"��4�V)!$6(�W'(5$*) �!5$B(&.�) 1�#)&�(<;8�5(1�B"�:5( *%�;5$(&!&�) 1�!5)1(5&�)&�4)5�B)*-�)&�RXYZ2��@%(� )'(�[?$8#)�-((\�$&�0( (5)88"�B(8$(6(1�!��B(�1(5$6(1�45�'�)�V)!$6(�W'(5$*) �!(5'�'() $ 0�[0��1�8) 1\2��@�1)".�?$8#)�-((���� !"�$&.�B"�;�;�8)!$� .�!%(�8)50(&!�*�� !"�$ �!%(�A!)!(��4�/$&*� &$ 2�@%(��( &�&�3�5()��(&!$')!(&�!%)!�?$8#)�-((���� !"�$&�!%(�>T51�'�&!�;�;�8��&�$ �!%(�] $!(1�A!)!(&�#$!%�);;5�<$')!(8"�=>̂.̂̂ �̂5(&$1( !&2��?$8#)�-((���� !"�$&�!%(�� 8"�4�88"�$ *�5;�5)!(1�*�� !"�$ �/$&*� &$ �) 1�$ *8�1(&�R=�'� $*$;)8$!$(&�!%)!�5) 0(�45�'�!%(�8)50(��5B) �*( !(5�$ �!%(��$!"��4�?$8#)�-((�#$!%� ()58"�X̂ .̂̂̂ �̂5(&$1( !&�!��&')88�6$88)0(&�&�*%�)&�9$6(5�_$88&�#$!%�)�;�;�8)!$� ��4�� 1(5�̀.̂̂ 2̂��@%(���� !"�) *%�5&�!%(�a5()!(5�?$8#)�-((�?(!5�;�8$!) �W5().�#%$*%�%)&�)�;�;�8)!$� ��4�'�5(�!%) �̀�'$88$� �) 1�$ *8�1(&�&(6( � ($0%B�5$ 0�*�� !$(&b�9)*$ (.�/)8#�5!%.�/)�-(&%).�c(44(5&� .�d�10(.�/)&%$ 0!� �) 1�+,)�-((2��?$8#)�-((���� !"e&�8�*)!$� �� �Q)-(�?$*%$0) .� ()5�!%(� )!$� e&�0(�05);%$*�*( !(5�) 1�$ �*8�&(�;5�<$'$!"�!��!%(��%$*)0��'(!5�;�8$!) �)5().�;5�6$1(&�') "�8�0$&!$*)8�)16) !)0(&2�@%(���� !"�%)&�)�#(88f1(6(8�;(1�)5!(5$)8�&!5((!�) 1�%$0%#)"�&"&!('.�$ *8�1$ 0�4��5�$ !(5&!)!(�%$0%#)"&.�!%5((�')g�5�]2A2�%$0%#)"&�) 1�4$4!(( �&!)!(�%$0%#)"&2��?)g�5�5(*� &!5�*!$� �� �hf=Z�45�'�?$8#)�-((�!��h88$ �$&.�B(0) �$ �̀̂ =̂�) 1�$&�&*%(1�8(1�4�5�*�';8(!$� �$ �̀̂ `̀2����:5($0%!�&(56$*(�$&�;5�6$1(1�!���!%(5�'(!5�;�8$!) �)5()&�B"� �'(5��&�!5�*-$ 0�(&!)B8$&%'( !&�) 1�!#��')g�5�5)$85�)1&.�!%(�] $� �U)*$4$*�) 1��) )1$) �U)*$4$*2�U)&&( 0(5�5)$8�&(56$*(�$&�)6)$8)B8(�45�'�W'!5)-�) 1� )!$� )8�) 1�$ !(5f*$!"�B�&�8$ (&�&(56(�?$8#)�-((���� !"2��?$8#)�-((�$&�)8&��)�')g�5�a5()!�Q)-(&�;�5!2�@%(�*�''�1$!$(&�%) 18(1�)!�!%(�U�5!�1$5(*!8"�$';)*!�!%(�8� 0f!(5'�(*� �'$*�&�**(&&�) 1�05�#!%��4�!%(�A!)!(��4�/$&*� &$ �� �)�"()58"�B)&$&2�A)8!.�*('( !�;5�1�*!&.�*�)8.�05)$ .�')*%$ (5".�&!((8.��$8&�) 1�8$i�$1�4�(8&�;)&&�!%5��0%�!%(�U�5!2��@%(�U�5!�)**�''�1)!(1�);;5�<$')!(8"�̀2Z�'$88$� �'(!5$*�!� &��4�*)50��$ �̀̂ RS2��@%(�:�5($0 f@5)1(�j� (�3�)51�1(&$0 )!(1�!%(�U�5!��4�?$8#)�-((�)&�!%(�a5) !((�4�5�!%(�A��!%()&!(5 �/$&*� &$ �:�5($0 �@5)1(�j� (�V�2�ZR�#%$*%�*�';5$&(&�R̀�*�� !$(&2�@%(�U�5!�B(5!%&�!%(�%$0%f&;((1�;)&&( 0(5�) 1�)�!��4(55"�!%)!�*�  (*!&�?$8#)�-((�#$!%�?�&-(0� .�?$*%$0) 2��@%(�Q)-(�k<;5(&&�4(55"�*� !5$B�!(&� �!�� 8"�!��!��5$&'�B�!�)11&�) �!%(5�4�5'��4�!5) &;�5!)!$� �4�5�?$8#)�-((���� !"�5(&$1( !&2����?$8#)�-((���� !"�$&�)8&��%�'(�!��)� �'B(5��4�*�88(0(&�) 1�� $6(5&$!$(&.�$ *8�1$ 0�W86(5 ����88(0(.��)51$ )8�A!5$!*%�] $6(5&$!".�?)5i�(!!(�] $6(5&$!".�!%(�?(1$*)8���88(0(��4�/$&*� &$ .�?$8#)�-((�W5()�@(*% $*)8���88(0(.�?$8#)�-((�h &!$!�!(��4�W5!�l�d(&$0 .�?$8#)�-((�A*%��8��4�k 0$ ((5$ 0.�?�� !�?)5"�] $6(5&$!".�] $6(5&$!"��4�/$&*� &$ �?$8#)�-((�) 1�/$&*� &$ �Q�!%(5) ���88(0(2�� mn



����������	
���������
�����
��������������������������

�

��� !"#$�%&'$()*�#+)�,� %#-�+"(�.)/"$%)0�1"$.!-�2�%(#"%#�($%2)�$#(�0."(#$2�0.���$%�#+)�3456(�0 )�#��2+"%7)(�$%�#+)�%"#$�%8(�/"% 1"2# .$%7�$%0 (#.-9�:+)�/�(#�.)2)%#���� !"#$�%�)(#$/"#)�1�.�;$!'" <))�,� %#-�=>63?@�$(� ��393��).2)%#�1.�/�#+)�!"(#�0)2)%%$"!�)(#$/"#)9��:+)�($A�/�(#�.)2)%#�0)2)%%$"!�)(#$/"#)(�1�.�#+)�,� %#-�".)��.)()%#)0�$%�#+)�#"B!)�B)!�'9�� CDEFGHIJDK�LIHIJMIJNM�� OPHQ CDEFGHIJDK>63? 4?5*5R?>636 4S5*5R?>666 4S6*3TS3446 4?4*>5?34U6 4TS*4UU3456 3*6?S*>S4��:+)�,� %#-8(�!"B�.�1�.2)�+"(�.)/"$%)0�.)!"#$V)!-�2�%(#"%#�"(�')!!*�'+$!)� %)/�!�-/)%#�+"(�0)2.)"()0�B-�R9R��).2)%#�1.�/�>63S�#��>63U9��W22�.0$%7�#��#+)�X#"#)��1�Y$(2�%($%�Z)�".#/)%#��1�Y�.<1�.2)�Z)V)!��/)%#*� %)/�!�-/)%#�$%�;$!'" <))�,� %#-�+"(�0)2.)"()0�1.�/�T94��).2)%#�$%�>63S�#��R9T��).2)%#�$%�>63U9��Z .$%7�#+"#�("/)�#$/)��).$�0*�#+)�#�#"!�!"B�.�1�.2)�0)2.)"()0�B-�/�.)�#+"%�?*UU4��).(�%(9�:+)�["B�.�\�.2)�X#"#$(#$2(�#"B!)�B)!�'��.�V$0)(�#+)�"V)."7)�"%% "!�)(#$/"#)(��V).�#+)��"(#�1$V)�-)".(9��� �]ĤDQ�_DQNP�LIHIJMIJNM�̀DQ�aJGbHFcPP�dDFKIe�fgDI�LPHMDKHGGe�hijFMIPik���� � � l%)/�!�-/)%#�m"#)n)".� ["B�.�\�.2)� o/�!�-/)%# l%)/�!�-/)%# ;$!'" <))�,� %#- X#"#)��1�Y$(2�%($%>63U� �������������S5>*563�� �������������S??*?SS� ��������������35*3?5� R9Tp R96p>635� �������������S5U*RRR�� �������������S?U*4U> ��������������34*R?3 S96p R9Rp>63T� �������������S5U*SR?�� �������������S?S*566 ��������������>R*5R? ?96p S96p>63?� �������������S55*S36�� �������������SS4*45S ��������������>5*SRT ?95p S9Tp>63S� �������������S5U*5US�� �������������SS?*UU> ��������������R>*46> T94p ?9Sp� � � �X� .2)q��Y$(2�%($%�Z)�".#/)%#��1�Y�.<1�.2)�Z)V)!��/)%# ���W22�.0$%7�#��#+)�;$!'" <))�;)#.���!$#"%�W((�2$"#$�%��1�,�//).2)�=;;W,@�r ($%)((�s #!��<�X .V)-*�:+$.0�t ".#).*�>634*�55p��1�".)"�B ($%)(()(�( .V)-)0�)A�)2#)0�("!)(�$%2.)"()(�$%�>6348(�#+$.0�u ".#).*�T4p�1�.)2"(#��.�1$#�7"$%(*�"%0�?5p��.)0$2#�)/�!�-/)%#�7.�'#+��V).�-)".&"7��!)V)!(9�� vw



����������	
���������
�����
��������������������������

�
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����������	
���������
�����
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a���!�-�a�R�!�&����-

�U�!R�%��
)]SXY])(SŶZ
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)W(S[[W)W[SX([

)\XS)X])X]S()X
)XWSWW[)ŴS)Z]
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.YẐ\Y-̀^^̀Ŷ[̂
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ĉbeeceb'd
c3be3ccbc)

o����+$$"�
3(̀c)(_f'ab̂'d

cdb_̂3)b3̂
c̀beccdbdd

cdbdf3)b')
3)b'ccdbf̂

c̀b_)c_b̂c
�BE47��;E;8C Y

PK�MOJ�QQJ
?MQZPKYJOZPN

JNZMLJOZJP
JMZNNJMZOQ

JSZNJJSZJJ
JNZRRJOZLQ

JQZNP
�BE8Cr \']�� !"#"��$"�"���n�l��

2 $�"�$�����������������
����,���!,"!s� ��!�gn

"#n��#n��$�,"���"#���n���
��������"��$�#���,�g"�n"!

b
\c]�� !"#"��$"���n���2 

$�"�$��������������������
�,���!,"!s� ��!�gn"#n

��#n��$�,"���"#���n������
�����"��$�#���,�g"�n"!��!

,t���"*���g���"��"!#$ ,�,
b

�B:Au8Cr \�]�o"�#�!�"!�1�����2
�!���*���l�! ��%�i�l�

�!2�!���%�k� !���q**"#
"�$��%��������v��,�*���+

�����"�!2�!���*�k� !��
�.�l�

\�]�o"�#�!�"!�1�����2
�!���*���l�! ��%�����

����%��������������%����
���%���g!(�-"$$�s���!,�

k"�������� c)d



����������	
���������
�����
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XŶXŶ
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[̂X]X\̂̂]̂
�������W�$��*�a)�')$�

��"[\(
bb

bb
bb

bb
b/Z]\

.��$)���������#'!�'�"
[Z(

X/]/X_]Z
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ĴI+J,,̂LI_

+̂JIUĤ_J_
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a8b;?:8Y�<c�d88B?\ e��$�&����R���"��
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�><C<C��8>;<F8CJ _�!�$�������Y������̀�
�a�����b Q�*��������Z,\

W]+WS]̂XX,
]̂R̂U,X],S+

,X]UTX,,]VUX
,R],RV,R]̂,R

,+],XV,R]SUS
_�!�$�������Y������̀��a�

����b e��f#��_��������̀��a��
�ZR\V]VUX

V]̂̂TV]T,,
S]T̂WU]++R

U]TW,W]VRS
W]T+,]̂RVX

W]̂VV
��FF8CC��?<D<FJ ��_��������̀��a���Z,\

R̂̂S,U
UX+SVU

,],WSR]+̂T
R]VXU,]USR
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[Form of Bond Counsel Opinion] 

November 7, 2019 

Re: Milwaukee County, Wisconsin ("Issuer") 
$4,005,000 General Obligation Promissory Notes, Series 2019D, 
dated November 7, 2019 ("Notes") 

We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  
In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied on the certified 
proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 
and mature on August 1 of each year, in the years and principal amounts as follows: 

Year Principal Amount Interest Rate 

2020 $   600,000 4.00% 
2021 1,000,000 3.00 
2022 1,000,000 2.00 
2023 1,405,000 2.00 

   
Interest is payable semi-annually on February 1 and August 1 of each year commencing on 
February 1, 2020. 

The Notes are not subject to optional redemption. 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 

Based upon and subject to the foregoing, it is our opinion under existing law that: 

1.  The Notes have been duly authorized and executed by the Issuer and are valid and 
binding general obligations of the Issuer. 

2.  All the taxable property in the territory of the Issuer is subject to the levy 
of ad valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 
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3.  The interest on the Notes is excludable for federal income tax purposes from the gross 
income of the owners of the Notes.  The interest on the Notes is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed by Section 55 of the Internal Revenue 
Code of 1986, as amended (the "Code") on individuals.  The Code contains requirements that 
must be satisfied subsequent to the issuance of the Notes in order for interest on the Notes to be 
or continue to be excludable from gross income for federal income tax purposes.  Failure to 
comply with certain of those requirements could cause the interest on the Notes to be included in 
gross income retroactively to the date of issuance of the Notes.  The Issuer has agreed to comply 
with all of those requirements.  The opinion set forth in the first sentence of this paragraph is 
subject to the condition that the Issuer comply with those requirements.  We express no opinion 
regarding other federal tax consequences arising with respect to the Notes. 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

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

November 7, 2019 

Re: Milwaukee County, Wisconsin ("Issuer") 
$5,345,000 Taxable General Obligation Promissory Notes, Series 2019E, 
dated November 7, 2019 ("Notes") 

We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  
In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied on the certified 
proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 
and mature on August 1 of each year, in the years and principal amounts as follows: 

Year Principal Amount Interest Rate 

2020 $   805,000 1.70% 
2021 1,145,000 1.80 
2022 1,135,000 1.80 
2023 1,130,000 1.85 
2024 1,130,000 1.95 

   
Interest is payable semi-annually on February 1 and August 1 of each year commencing on 
February 1, 2020. 

The Notes are not subject to optional redemption. 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 

Based upon and subject to the foregoing, it is our opinion under existing law that: 

1.  The Notes have been duly authorized and executed by the Issuer and are valid and 
binding general obligations of the Issuer. 

2.  All the taxable property in the territory of the Issuer is subject to the levy 
of ad valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 
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3.  The interest on the Notes is included for federal income tax purposes in the gross 
income of the owners of the Notes. 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

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

November 7, 2019 

Re: Milwaukee County, Wisconsin ("Issuer") 
$10,740,000 General Obligation Promissory Notes, Series 2019F, 
dated November 7, 2019 ("Notes") 

We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  
In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied on the certified 
proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 
and mature on August 1 of each year, in the years and principal amounts as follows: 

Year Principal Amount Interest Rate 

2020 $1,380,000 2.00% 
2021 2,880,000 2.00 
2022 2,120,000 2.00 
2023 2,180,000 2.00 
2024 2,180,000 2.00 

   
Interest is payable semi-annually on February 1 and August 1 of each year commencing on 
February 1, 2020. 

The Notes are not subject to optional redemption. 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 

Based upon and subject to the foregoing, it is our opinion under existing law that: 

1.  The Notes have been duly authorized and executed by the Issuer and are valid and 
binding general obligations of the Issuer. 

2.  All the taxable property in the territory of the Issuer is subject to the levy 
of ad valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 
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3.  The interest on the Notes is excludable for federal income tax purposes from the gross 
income of the owners of the Notes.  The interest on the Notes is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed by Section 55 of the Internal Revenue 
Code of 1986, as amended (the "Code") on individuals.  The Code contains requirements that 
must be satisfied subsequent to the issuance of the Notes in order for interest on the Notes to be 
or continue to be excludable from gross income for federal income tax purposes.  Failure to 
comply with certain of those requirements could cause the interest on the Notes to be included in 
gross income retroactively to the date of issuance of the Notes.  The Issuer has agreed to comply 
with all of those requirements.  The opinion set forth in the first sentence of this paragraph is 
subject to the condition that the Issuer comply with those requirements.  We express no opinion 
regarding other federal tax consequences arising with respect to the Notes. 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

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

November 7, 2019 

Re: Milwaukee County, Wisconsin ("Issuer") 
$9,755,000 General Obligation Promissory Notes, Series 2019G, 
dated November 7, 2019 ("Notes") 

We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  
In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

Regarding questions of fact material to our opinion, we have relied on the certified 
proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 
and mature on August 1 of each year, in the years and principal amounts as follows: 

Year Principal Amount Interest Rate 

2020 $   725,000 2.00% 
2021 730,000 2.00 
2022 1,040,000 2.00 
2023 1,040,000 2.00 
2024 1,040,000 2.00 
2025 1,040,000 2.00 
2026 1,035,000 2.00 
2027 1,035,000 2.00 
2028 1,035,000 2.00 
2029 1,035,000 2.00 

   
Interest is payable semi-annually on February 1 and August 1 of each year commencing on 
February 1, 2020. 

The Notes are not subject to optional redemption. 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 

Based upon and subject to the foregoing, it is our opinion under existing law that: 

1.  The Notes have been duly authorized and executed by the Issuer and are valid and 
binding general obligations of the Issuer. 

2.  All the taxable property in the territory of the Issuer is subject to the levy 
of ad valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
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amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 

3.  The interest on the Notes is excludable for federal income tax purposes from the gross 
income of the owners of the Notes.  The interest on the Notes is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed by Section 55 of the Internal Revenue 
Code of 1986, as amended (the "Code") on individuals.  The Code contains requirements that 
must be satisfied subsequent to the issuance of the Notes in order for interest on the Notes to be 
or continue to be excludable from gross income for federal income tax purposes.  Failure to 
comply with certain of those requirements could cause the interest on the Notes to be included in 
gross income retroactively to the date of issuance of the Notes.  The Issuer has agreed to comply 
with all of those requirements.  The opinion set forth in the first sentence of this paragraph is 
subject to the condition that the Issuer comply with those requirements.  We express no opinion 
regarding other federal tax consequences arising with respect to the Notes. 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

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

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by Milwaukee County, Wisconsin (the "Issuer") in connection with the issuance of 
$4,005,000 General Obligation Promissory Notes, Series 2019D, dated November 7, 2019 (the 
"Securities").  The Securities are being issued pursuant to Resolutions adopted by the Governing 
Body of the Issuer on February 7, 2019 and March 21, 2019 (collectively, the "Resolution") and 
delivered to Hutchinson, Shockey, Erley & Co. (the "Purchaser") on the date hereof.  Pursuant to 
the Resolution, the Issuer has covenanted and agreed to provide continuing disclosure of certain 
financial information and operating data and timely notices of the occurrence of certain events.  
In addition, the Issuer hereby specifically covenants and agrees as follows: 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 
made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final Official Statement dated October 17, 2019 
delivered in connection with the Securities, which is available from the MSRB. 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  

"Fiscal Year" means the fiscal year of the Issuer. 

"Governing Body" means the County Board of Supervisors of the Issuer or such other 
body as may hereafter be the chief legislative body of the Issuer. 

http://www.emma.msrb.org/
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"Issuer" means Milwaukee County, Wisconsin, which is the obligated person with 
respect to the Securities. 

"Issuer Contact" means the Capital Finance Manager of the Issuer who can be contacted 
at the Office of the Comptroller, Milwaukee County Courthouse, Room 301, 901 North Ninth 
Street, Milwaukee, Wisconsin  53233, phone (414) 278-4396, fax (414) 223-1245. 

"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2019, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 
date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 

Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements and updates of the following sections 
of the Final Official Statement to the extent such financial information and operating data are not 
included in the Audited Financial Statements: 

DEBT STRUCTURE - General Obligation Debt by Issue 
FINANCIAL INFORMATION - Equalized Value Trends 
FINANCIAL INFORMATION - Property Tax Levies and Collections 
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FINANCIAL INFORMATION - Property Tax Rates for County Levies 
FINANCIAL INFORMATION - Five-Year Summary of Revenues, Expenditures and Changes 

in Fund Balance - General Fund 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Listed Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

7. Modification to rights of holders of the Securities, if material; 

8. Securities calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the Securities, if 
material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 

13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 
or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of name of a 
trustee, if material; 
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15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties. 

For the purposes of the event identified in subsection (a)12. above, the event is 
considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 
ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

(c) Unless otherwise required by law, the Issuer shall submit the information in the 
format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent. 

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

(a) (i) The amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature, or status of the Issuer, or the type of business conducted; or 

(ii) This Disclosure Certificate, as amended or waived, would have complied 
with the requirements of the Rule at the time of the primary offering, after taking into account 
any amendments or interpretations of the Rule, as well as any change in circumstances; and 
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(b) The amendment or waiver does not materially impair the interests of beneficial 
owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

In the event this Disclosure Certificate is amended for any reason other than to cure any 
ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided.   

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of material events. 

(b) In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
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Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 7th day of November, 2019. 

 
   
Chairperson of the County Board 
 
 
   
County Clerk 

Approved as to Form:  Countersigned: 
 
 
     
Corporation Counsel  County Executive 

 
   
Comptroller 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by Milwaukee County, Wisconsin (the "Issuer") in connection with the issuance of 
$5,345,000 Taxable General Obligation Promissory Notes, Series 2019E, dated November 7, 
2019 (the "Securities").  The Securities are being issued pursuant to Resolutions adopted by the 
Governing Body of the Issuer on February 7, 2019 and March 21, 2019 (collectively, the 
"Resolution") and delivered to BOK Financial Securities, Inc. (the "Purchaser") on the date 
hereof.  Pursuant to the Resolution, the Issuer has covenanted and agreed to provide continuing 
disclosure of certain financial information and operating data and timely notices of the 
occurrence of certain events.  In addition, the Issuer hereby specifically covenants and agrees as 
follows: 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 
made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final Official Statement dated October 17, 2019 
delivered in connection with the Securities, which is available from the MSRB. 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  

"Fiscal Year" means the fiscal year of the Issuer. 

http://www.emma.msrb.org/
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"Governing Body" means the County Board of Supervisors of the Issuer or such other 
body as may hereafter be the chief legislative body of the Issuer. 

"Issuer" means Milwaukee County, Wisconsin, which is the obligated person with 
respect to the Securities. 

"Issuer Contact" means the Capital Finance Manager of the Issuer who can be contacted 
at the Office of the Comptroller, Milwaukee County Courthouse, Room 301, 901 North Ninth 
Street, Milwaukee, Wisconsin  53233, phone (414) 278-4396, fax (414) 223-1245. 

"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2019, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 
date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 

Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements and updates of the following sections 
of the Final Official Statement to the extent such financial information and operating data are not 
included in the Audited Financial Statements: 

DEBT STRUCTURE - General Obligation Debt by Issue 
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FINANCIAL INFORMATION - Equalized Value Trends 
FINANCIAL INFORMATION - Property Tax Levies and Collections 
FINANCIAL INFORMATION - Property Tax Rates for County Levies 
FINANCIAL INFORMATION - Five-Year Summary of Revenues, Expenditures and Changes 

in Fund Balance - General Fund 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Listed Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

7. Modification to rights of holders of the Securities, if material; 

8. Securities calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the Securities, if 
material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 

13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 
or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of name of a 
trustee, if material; 
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15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties. 

For the purposes of the event identified in subsection (a)12. above, the event is 
considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 
ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

(c) Unless otherwise required by law, the Issuer shall submit the information in the 
format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent. 

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

(a) (i) The amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature, or status of the Issuer, or the type of business conducted; or 

(ii) This Disclosure Certificate, as amended or waived, would have complied 
with the requirements of the Rule at the time of the primary offering, after taking into account 
any amendments or interpretations of the Rule, as well as any change in circumstances; and 
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(b) The amendment or waiver does not materially impair the interests of beneficial 
owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

In the event this Disclosure Certificate is amended for any reason other than to cure any 
ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided.   

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of material events. 

(b) In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
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Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 7th day of November, 2019. 

 
   
Chairperson of the County Board 
 
 
   
County Clerk 

Approved as to Form:  Countersigned: 
 
 
     
Corporation Counsel  County Executive 

 
   
Comptroller 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by Milwaukee County, Wisconsin (the "Issuer") in connection with the issuance of 
$10,740,000 General Obligation Promissory Notes, Series 2019F, dated November 7, 2019 (the 
"Securities").  The Securities are being issued pursuant to Resolutions adopted by the Governing 
Body of the Issuer on February 7, 2019 and March 21, 2019 (collectively, the "Resolution") and 
delivered to Robert W. Baird & Co. Incorporated (the "Purchaser") on the date hereof.  Pursuant 
to the Resolution, the Issuer has covenanted and agreed to provide continuing disclosure of 
certain financial information and operating data and timely notices of the occurrence of certain 
events.  In addition, the Issuer hereby specifically covenants and agrees as follows: 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 
made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final Official Statement dated October 17, 2019 
delivered in connection with the Securities, which is available from the MSRB. 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  

"Fiscal Year" means the fiscal year of the Issuer. 

"Governing Body" means the County Board of Supervisors of the Issuer or such other 
body as may hereafter be the chief legislative body of the Issuer. 

http://www.emma.msrb.org/
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"Issuer" means Milwaukee County, Wisconsin, which is the obligated person with 
respect to the Securities. 

"Issuer Contact" means the Capital Finance Manager of the Issuer who can be contacted 
at the Office of the Comptroller, Milwaukee County Courthouse, Room 301, 901 North Ninth 
Street, Milwaukee, Wisconsin  53233, phone (414) 278-4396, fax (414) 223-1245. 

"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2019, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 
date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 

Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements and updates of the following sections 
of the Final Official Statement to the extent such financial information and operating data are not 
included in the Audited Financial Statements: 

DEBT STRUCTURE - General Obligation Debt by Issue 
FINANCIAL INFORMATION - Equalized Value Trends 
FINANCIAL INFORMATION - Property Tax Levies and Collections 
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FINANCIAL INFORMATION - Property Tax Rates for County Levies 
FINANCIAL INFORMATION - Five-Year Summary of Revenues, Expenditures and Changes 

in Fund Balance - General Fund 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Listed Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

7. Modification to rights of holders of the Securities, if material; 

8. Securities calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the Securities, if 
material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 

13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 
or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of name of a 
trustee, if material; 
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15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties. 

For the purposes of the event identified in subsection (a)12. above, the event is 
considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 
ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

(c) Unless otherwise required by law, the Issuer shall submit the information in the 
format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent. 

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

(a) (i) The amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature, or status of the Issuer, or the type of business conducted; or 

(ii) This Disclosure Certificate, as amended or waived, would have complied 
with the requirements of the Rule at the time of the primary offering, after taking into account 
any amendments or interpretations of the Rule, as well as any change in circumstances; and 
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(b) The amendment or waiver does not materially impair the interests of beneficial 
owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

In the event this Disclosure Certificate is amended for any reason other than to cure any 
ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided.   

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of material events. 

(b) In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
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Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 7th day of November, 2019. 

 
   
Chairperson of the County Board 
 
 
   
County Clerk 

Approved as to Form:  Countersigned: 
 
 
     
Corporation Counsel  County Executive 

 
   
Comptroller 
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CONTINUING DISCLOSURE CERTIFICATE 

This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 
delivered by Milwaukee County, Wisconsin (the "Issuer") in connection with the issuance of 
$9,755,000 General Obligation Promissory Notes, Series 2019G, dated November 7, 2019 (the 
"Securities").  The Securities are being issued pursuant to Resolutions adopted by the Governing 
Body of the Issuer on February 7, 2019 and March 21, 2019 (collectively, the "Resolution") and 
delivered to Robert W. Baird & Co. Incorporated (the "Purchaser") on the date hereof.  Pursuant 
to the Resolution, the Issuer has covenanted and agreed to provide continuing disclosure of 
certain financial information and operating data and timely notices of the occurrence of certain 
events.  In addition, the Issuer hereby specifically covenants and agrees as follows: 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 
made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 
apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

"Audited Financial Statements" means the Issuer's annual financial statements, which are 
currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 

"Final Official Statement" means the final Official Statement dated October 17, 2019 
delivered in connection with the Securities, which is available from the MSRB. 

"Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  

"Fiscal Year" means the fiscal year of the Issuer. 

"Governing Body" means the County Board of Supervisors of the Issuer or such other 
body as may hereafter be the chief legislative body of the Issuer. 

http://www.emma.msrb.org/
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"Issuer" means Milwaukee County, Wisconsin, which is the obligated person with 
respect to the Securities. 

"Issuer Contact" means the Capital Finance Manager of the Issuer who can be contacted 
at the Office of the Comptroller, Milwaukee County Courthouse, Room 301, 901 North Ninth 
Street, Milwaukee, Wisconsin  53233, phone (414) 278-4396, fax (414) 223-1245. 

"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 
Certificate. 

"MSRB" means the Municipal Securities Rulemaking Board. 

"Participating Underwriter" means any of the original underwriter(s) of the Securities 
(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 
Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

"SEC" means the Securities and Exchange Commission. 

Section 3.  Provision of Annual Report and Audited Financial Statements. 

(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 
commencing with the year that ends December 31, 2019, provide the MSRB with an Annual 
Report filed in accordance with Section 1(b) of this Disclosure Certificate and which is 
consistent with the requirements of Section 4 of this Disclosure Certificate.  The Annual Report 
may be submitted as a single document or as separate documents comprising a package, and may 
cross-reference other information as provided in Section 4 of this Disclosure Certificate; 
provided that the Audited Financial Statements of the Issuer may be submitted separately from 
the balance of the Annual Report and that, if Audited Financial Statements are not available 
within 270 days after the end of the Fiscal Year, unaudited financial information will be 
provided, and Audited Financial Statements will be submitted to the MSRB when and if 
available. 

(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 
date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 

Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements and updates of the following sections 
of the Final Official Statement to the extent such financial information and operating data are not 
included in the Audited Financial Statements: 

DEBT STRUCTURE - General Obligation Debt by Issue 
FINANCIAL INFORMATION - Equalized Value Trends 
FINANCIAL INFORMATION - Property Tax Levies and Collections 
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FINANCIAL INFORMATION - Property Tax Rates for County Levies 
FINANCIAL INFORMATION - Five-Year Summary of Revenues, Expenditures and Changes 

in Fund Balance - General Fund 

Any or all of the items listed above may be incorporated by reference from other 
documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 

Section 5.  Reporting of Listed Events. 

(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 
following events with respect to the Securities: 

1. Principal and interest payment delinquencies; 

2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 
or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

7. Modification to rights of holders of the Securities, if material; 

8. Securities calls, if material, and tender offers; 

9. Defeasances; 

10. Release, substitution or sale of property securing repayment of the Securities, if 
material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 

13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 
or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

14. Appointment of a successor or additional trustee or the change of name of a 
trustee, if material; 
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15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

16. Default, event of acceleration, termination event, modification of terms, or other 
similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties. 

For the purposes of the event identified in subsection (a)12. above, the event is 
considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 
ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

(c) Unless otherwise required by law, the Issuer shall submit the information in the 
format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  
Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent. 

Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 
or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

(a) (i) The amendment or waiver is made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, or change in the 
identity, nature, or status of the Issuer, or the type of business conducted; or 

(ii) This Disclosure Certificate, as amended or waived, would have complied 
with the requirements of the Rule at the time of the primary offering, after taking into account 
any amendments or interpretations of the Rule, as well as any change in circumstances; and 
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(b) The amendment or waiver does not materially impair the interests of beneficial 
owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

In the event this Disclosure Certificate is amended for any reason other than to cure any 
ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided.   

Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 
deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 
previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of material events. 

(b) In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 
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Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 
the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 
effective the 7th day of November, 2019. 

 
   
Chairperson of the County Board 
 
 
   
County Clerk 

Approved as to Form:  Countersigned: 
 
 
     
Corporation Counsel  County Executive 

 
   
Comptroller 




