
PRELIMINARY OFFICIAL STATEMENT Ratings:
Moody’s: "Aa2"

Dated May 18, 2016 Fitch: "AA+"
S&P: "AA+"
(See "Other Information -

NEW ISSUE - Book-Entry-Only Ratings" herein)

In the opinion of Co-Bond Counsel, in accordance with statutes, regulations, published rulings and court decisions existing on the date of delivery of said
opinion, interest on the Bonds will be excludable from the gross income of the holders thereof for federal income tax purposes, subject to the matters
described under "Tax Matters" herein, including the alternative minimum tax on corporations. See Appendix C – Form of Co-Bond Counsel's Opinion.

$164,545,000*
CITY OF FORT WORTH, TEXAS

(Tarrant, Denton, Parker, Johnson and Wise Counties, Texas)
GENERAL PURPOSE REFUNDING AND IMPROVEMENT BONDS, SERIES 2016

Dated Date: May 15, 2016 Due: March 1, as shown below
Interest Accrues from Delivery Date

PAYMENT TERMS . . . Interest on the $164,545,000* City of Fort Worth, Texas General Purpose Refunding and Improvement Bonds, Series 2016 (the
"Bonds") will accrue from the Delivery Date (defined below), and will be payable on September 1, 2016, and on each March 1 and September 1
thereafter until maturity or prior redemption. Interest will be calculated on the basis of a 360-day year consisting of twelve 30-day months. The
definitive Bonds will be initially registered and delivered only to Cede & Co., the nominee of The Depository Trust Company ("DTC") pursuant to the
Book-Entry-Only System described herein. Beneficial ownership of the Bonds may be acquired in denominations of $5,000 or integral multiples thereof
within a maturity. No physical delivery of the Bonds will be made to the owners thereof. Principal of, premium, if any, and interest on the Bonds will
be payable by the Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so paid to the participating members of DTC for
subsequent payment to the beneficial owners of the Bonds. See "The Bonds - Book-Entry-Only System" herein. The initial Paying Agent/Registrar is
BOKF, NA, Austin, Texas (see "The Bonds - Paying Agent/Registrar").

AUTHORITY FOR ISSUANCE . . . The Bonds are issued pursuant to the Constitution and general laws of the State of Texas (the "State"), including
particularly Chapters 1207, 1331 and 1371, Texas Government Code, as amended, and an election held on May 10, 2014, and are direct obligations of
the City of Fort Worth, Texas (the "City"), payable from an annual ad valorem tax levied on all taxable property within the City, within the limits
prescribed by law, as provided in the ordinance authorizing the Bonds (the "Ordinance"). In the Ordinance passed by City Council on May 17, 2016, the
City Council delegated to a designated officer of the City pursuant to certain provisions of Chapters 1207 and 1371, authority to solicit bids for the sale
of the Bonds, to establish certain terms related to the issuance and sale of the Bonds, and to execute the bid form submitted as the best bid for the
purchase of the Bonds (see "The Bonds - Authority for Issuance" and "The Bonds – Security and Source of Payment").

PURPOSE . . . Proceeds from the sale of the Bonds will be used (i) as described in Table 11 herein; (ii) to refinance a portion of the City's outstanding debt
(the "Refunded Obligations") for debt service savings and (iii) to pay the costs of issuance associated with the issuance of the Bonds.

MATURITY SCHEDULE* CUSIP Prefix (1): 349425

Interest Initial CUSIP Interest Initial CUSIP

Maturity Amount Rate Yield Suffix (1)
Maturity Amount Rate Yield Suffix (1)

2017 12,690,000$ 2027 10,305,000$

2018 5,490,000 2028 10,370,000

2019 5,555,000 2029 10,410,000

2020 9,745,000 2030 6,710,000

2021 9,820,000 2031 6,810,000

2022 9,890,000 2032 6,925,000

2023 9,970,000 2033 7,040,000

2024 10,045,000 2034 4,145,000

2025 10,125,000 2035 4,145,000

2026 10,210,000 2036 4,145,000

_______________
(1) CUSIP is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global Services (CGS), managed
by Standard & Poor's Financial Services LLC on behalf of the American Bankers Association. This data is not intended to create a database and does not
serve in any way as a substitute for the services provided by CGS. Neither the City, the Co-Financial Advisors nor the Initial Purchaser of the Bonds shall
be responsible for the selection or correctness of the CUSIP numbers set forth herein.

REDEMPTION . . . The City reserves the right, at its option, to redeem Bonds having stated maturities on and after March 1, 2027, in whole or in part in
principal amounts of $5,000 or any integral multiple thereof, on March 1, 2026, or any date thereafter, at the par value thereof plus accrued interest to the
date of redemption (see "The Bonds – Optional Redemption").

LEGALITY . . . The Bonds are offered for delivery when, as and if issued and received by the Initial Purchaser of the Bonds and subject to the approving
opinion of the Attorney General of Texas and the opinion of McCall, Parkhurst & Horton L.L.P., Dallas, Texas and Kelly Hart & Hallman LLP, Fort
Worth, Texas, Co-Bond Counsel (see Appendix C, "Form of Co-Bond Counsel's Opinion").

DELIVERY . . . It is expected that the Bonds will be available for delivery through DTC on June 28, 2016 (the "Delivery Date").

SEALED BIDS DUE MAY 25, 2016, AT 10:00 AM, CDT**
______________

* Preliminary, subject to change. See "Adjustment of Principal Amount and/or Types of Bids" in the Notice of Sale.
** Place and Time of Bid Opening . . . The City will accept bids for the sale of the Bonds on a day during the period beginning May 25, 2016 and initially ending June
23, 2016. At least 12 hours prior to the sale of the Bonds, FirstSouthwest, a Division of Hilltop Securities Inc. ("FirstSouthwest"), as Co-Financial Advisor to the City,
will communicate, through Parity and Bloomberg, the date and time for submission of bids. The Co-Financial Advisor, acting on behalf of the City, shall accept bids up
to the time specified in the notice described above.

(See "Continuing Disclosure of Information" herein)
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This Official Statement, which includes the cover page, Schedule I, and the Appendices hereto, does not constitute an offer to sell or the solicitation of
an offer to buy in any jurisdiction to any person to whom it is unlawful to make such offer, solicitation, or sale.

No dealer, broker, salesperson, or other person has been authorized to give information or to make any representation other than those contained in
this Official Statement, and, if given or made, such other information or representations must not be relied upon.

For purposes of compliance with Rule 15c 2-12 of the Securities and Exchange Commission (the "Rule"), this document constitutes an Official
Statement of the City with respect to the Bonds that has been "deemed final" by the City as of its date except for the omission of no more than the
information permitted by the Rule.

The information set forth herein has been obtained from the City and other sources considered to be reliable, but such information is not guaranteed as
to accuracy or completeness and is not to be construed as the representation, promise, or guarantee of the Co-Financial Advisor. Any information and
expressions of opinion herein contained are subject to change without notice, and neither the delivery of this Official Statement nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in the affairs of the City or other matters described
herein since the date hereof. See "Continuing Disclosure of Information" for a description of the City's undertaking to provide certain information on a
continuing basis.

Neither the City nor its Co-Financial Advisor makes any representation as to the accuracy, completeness, or adequacy of the information supplied by
The Depository Trust Company for use in this Official Statement.

THIS OFFICIAL STATEMENT CONTAINS "FORWARD-LOOKING" STATEMENTS WITHIN THE MEANING OF SECTION 21E OF THE SECURITIES
EXCHANGE ACT OF 1934, AS AMENDED. SUCH STATEMENTS MAY INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES, AND OTHER
FACTORS WHICH MAY CAUSE THE ACTUAL RESULTS, PERFORMANCE, AND ACHIEVEMENTS TO BE DIFFERENT FROM FUTURE RESULTS,
PERFORMANCE, AND ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-LOOKING STATEMENTS. INVESTORS ARE
CAUTIONED THAT THE ACTUAL RESULTS COULD DIFFER MATERIALLY FROM THOSE SET FORTH IN THE FORWARD-LOOKING
STATEMENTS.

THE BONDS ARE EXEMPT FROM REGISTRATION WITH THE SECURITIES AND EXCHANGE COMMISSION AND CONSEQUENTLY HAVE NOT
BEEN REGISTERED THEREWITH. THE REGISTRATION, QUALIFICATION, OR EXEMPTION OF THE BONDS IN ACCORDANCE WITH
APPLICABLE SECURITIES LAW PROVISIONS OF THE JURISDICTION IN WHICH THE BONDS HAVE BEEN REGISTERED, QUALIFIED OR
EXEMPTED SHOULD NOT BE REGARDED AS A RECOMMENDATION THEREOF.

THE BONDS HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY.
FURTHERMORE, THE FOREGOING AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS
OFFICIAL STATEMENT. ANY REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.
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OFFICIAL STATEMENT SUMMARY

This summary is subject in all respects to the more complete information and definitions contained or incorporated in this
Official Statement. The offering of the Bonds to potential investors is made only by means of this entire Official Statement. No
person is authorized to detach this summary from this Official Statement or to otherwise use it without the entire Official
Statement.

THE CITY..................................... The City of Fort Worth, Texas (the "City") is a political subdivision and municipal
corporation of the State, located in Tarrant, Denton, Parker, Johnson and Wise Counties,
Texas. The City covers approximately 345 square miles (see "Introduction - Description of
the City").

THE BONDS .................................. The Bonds are issued as $164,545,000* General Purpose Refunding and Improvement Bonds,
Series 2016. The Bonds are issued as serial bonds* maturing on March 1 in each of the years
2017 through 2036 (see "The Bonds - Description").

PAYMENT OF INTEREST ............... Interest on the Bonds accrues from the Delivery Date and is payable September 1, 2016, and
each March 1 and September 1 thereafter until maturity or prior redemption (see "The Bonds -
Description" and "The Bonds - Optional Redemption").

AUTHORITY FOR ISSUANCE.......... The Bonds are issued pursuant to the Constitution and general laws of the State, including
particularly Chapters 1207, 1331 and 1371, Texas Government Code, as amended, an election
held on May 10, 2014, and an ordinance passed by the City Council of the City on May 17,
2016 (the "Ordinance"). The Ordinance delegated to a designated officer of the City the
authority to solicit bids for the sale of the Bonds, to establish certain terms related to the
issuance and sale of the Bonds, and to execute the bid form submitted as the best bid for the
purchase of the Bonds (see "The Bonds - Authority for Issuance").

SECURITY FOR THE BONDS .......... The Bonds constitute direct obligations of the City, payable from an annual ad valorem tax
levied, within the limits prescribed by law, on all taxable property located within the City (see
"The Bonds - Security and Source of Payment").

REDEMPTION ............................... The City reserves the right, at its option, to redeem the Bonds having stated maturities on and
after March 1, 2027, in whole or in part in principal amounts of $5,000 or any integral
multiple thereof, on March 1, 2026, or any date thereafter, at the par value thereof plus
accrued interest to the date of redemption (see "The Bonds - Optional Redemption").

TAX STATUS ................................... In the opinion of Co-Bond Counsel, the interest on the Bonds will be excludable from gross
income for federal income tax purposes under existing law, subject to the matters described under
"Tax Matters – The Bonds" herein, including the alternative minimum tax on corporations.

USE OF PROCEEDS ....................... Proceeds from the sale of the Bonds will be used (i) as described in Table 11 herein; (ii) to
refinance a portion of the City's outstanding debt (the "Refunded Obligations") for debt
service savings and (iii) to pay the costs of issuance associated with the issuance of the Bonds.

RATINGS ...................................... The Bonds and the presently outstanding general obligation debt of the City are rated "Aa2"
by Moody's Investors Service, Inc. ("Moody's"), "AA+" by Fitch Ratings ("Fitch") and "AA+"
by Standard & Poor's Ratings Services, a Standard & Poor's Financial Services LLC business
("S&P") (see "Other Information - Ratings").

BOOK-ENTRY-ONLY SYSTEM...... The definitive Bonds will be initially registered and delivered only to Cede & Co., the
nominee of DTC pursuant to the Book-Entry-Only System described herein. Beneficial
ownership of the Bonds may be acquired in denominations of $5,000 or integral multiples
thereof. No physical delivery of the Bonds will be made to the beneficial owners thereof
within a maturity. Principal of, premium, if any, and interest on the Bonds will be payable by
the Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so
paid to the participating members of DTC for subsequent payment to the beneficial owners of
the Bonds (see "The Bonds - Book-Entry-Only System").

PAYMENT RECORD ...................... The City has not defaulted in payment of its general obligation tax debt in over one hundred
years.

_______________
* Preliminary, subject to change.
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SELECTED FINANCIAL INFORMATION

Net Tax G.O. Ratio of

Fiscal Net Taxable Supported Debt Tax G.O. Tax Debt

Year Taxable Assessed Outstanding Debt to Taxable % of

Ended Estimated Assessed Valuation at End Per Assessed Total Tax

9/30 Population Valuation (3)
Per Capita of Year (5)

Capita Valuation Collections

2012 757,810 41,986,043,329$ 55,404$ 692,135,000$ 913$ 1.65% 99.23%

2013 767,560 43,496,924,717 56,669 698,815,000 910 1.61% 98.82%

2014 781,100 44,265,767,682 56,671 663,780,000 850 1.50% 98.67%

2015 792,720 47,075,949,924 59,385 607,576,667 766 1.29% 97.84%

2016 812,238 49,667,067,830 (4) 61,148 642,561,667 (6) 791 1.29% 96.53% (7)

(1)

(1)

(1)

(1)

(2)

_______________
(1) Source: Statistical Section Comprehensive Annual Financial Report, City of Fort Worth.
(2) Source: U.S. Census Bureau. Estimate.
(3) Source: Tarrant, Denton, Parker and Wise Appraisal Districts Supplemental Certification Reports. All property within the

City limits in Johnson County is currently exempt from ad valorem taxes.
(4) The Tarrant Appraisal District underwent a software conversion during the 2015/2016 reporting period. As a result, the

Taxable Assessed values were less than anticipated due to problems that occurred during the conversion. Protested values
and incomplete values were also higher than in previous years. Due to the issues mentioned above the December
supplemental tax roll from TAD was used in conjunction with the Supplemental Certification Reports from Denton, Parker
and Wise County Appraisal District’s to calculate the 2015/16 Taxable Assessed Valuation shown in Table 1, Table 2 and
Table 3.

(5) Excludes self-supporting debt (see "Table 10 – Computation of Self-Supporting Debt").
(6) Projected, includes the Bonds and excludes the Refunded Obligations and self-supporting debt. Preliminary, subject to

change.
(7) Collections for part year only, as of April 1, 2016.

THE REMAINDER OF THIS PAGE LEFT BLANK INTENTIONALLY
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CITY OFFICIALS, STAFF, AND CONSULTANTS

ELECTED OFFICIALS (1)

Term

City Council Expires Occupation

Betsy Price May 2017 Mayor

Mayor, Place 1

Salvador Espino May 2017 Attorney

Councilmember, Place 2

W.B. 'Zim' Zimmerman May 2017 Aircraft Industry Consultant

Councilmember, Place 3

Cary Moon May 2017 Developer

Councilmember, Place 4

Gyna Bivens May 2017 President and Executive Director of North Texas LEAD

Councilmember, Place 5

Jungus Jordan May 2017 Retired Air Force/Economist/Cook Children's

Councilmember, Place 6

Dennis Shingleton May 2017 Sr. Associate Dean of Finance and Administration at UNTHSC

Councilmember, Place 7

Kelly Allen Gray May 2017 Councilmember

Councilmember, Place 8

Ann Zadeh May 2017 Councilmember

Councilmember, Place 9

______________
(1) As a result of an amendment to the Fort Worth City Charter approved at an election held May 7, 2016, the configuration of
the City Council will change to an eleven member council, with the Mayor to be elected at large and the remainder of the City
Council to be elected from ten single member districts. The election at which a vote reflecting an eleven member council will be
conducted is the first election following the 2020 census and adoption of a new redistricting map by the City Council.

SELECTED ADMINISTRATIVE STAFF

Length of Length of

Service in Service

Name Position Present Position With City

David Cooke City Manager 2 Years 2 Years

Susan Alanis Assistant City Manager 5 Years 16 Years

Fernando Costa Assistant City Manager 7 Years 16 Years

Jay Chapa Assistant City Manager 1 Year 19 Years

Valerie Washington Assistant City Manager 1 Year 1 Year

Aaron J. Bovos Chief Financial Officer 2 Years 2 Years

Mary J. Kayser City Secretary 4 Years 4 Years

Sarah Fullenwider City Attorney 5 Years 17 Years
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CONSULTANTS, ADVISORS, AND INDEPENDENT AUDITORS

Independent Auditors ....................................................................................................................................Deloitte & Touche LLP
Fort Worth, Texas

Co-Bond Counsel .......................................................................................................................McCall, Parkhurst & Horton L.L.P.
Dallas, Texas

Kelly Hart & Hallman LLP
Fort Worth, Texas

Co-Financial Advisors ...................................................................................... FirstSouthwest, a Division of Hilltop Securities Inc.
Fort Worth and Dallas, Texas

Estrada Hinojosa & Company, Inc.
Dallas, Texas

For additional information regarding the City, please contact:

Aaron J. Bovos W. Boyd London, Jr. Laura Alexander U.S. Williams

Chief Financial Officer FirstSouthwest FirstSouthwest Estrada Hinojosa & Company, Inc.

City of Fort Worth or 1201 Elm Street, Suite 3500 or 777 Main Street, Suite 1200 or 1717 Main St., Suite 4740

1000 Throckmorton Street Dallas, Texas 75270 Fort Worth, Texas 76102 Lockbox 47

Third Floor, Southwest (214) 953-4000 (817) 332-9710 Dallas, Texas 75201

Fort Worth, Texas 76102 (214) 658-1670

(817) 392-8500

THE REMAINDER OF THIS PAGE LEFT BLANK INTENTIONALLY
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OFFICIAL STATEMENT

RELATING TO

$164,545,000*

CITY OF FORT WORTH, TEXAS

GENERAL PURPOSE REFUNDING AND IMPROVEMENT BONDS, SERIES 2016

INTRODUCTION

This Official Statement, which includes the cover page, Schedule I and the Appendices hereto, provides certain information
regarding the issuance of $164,545,000* City of Fort Worth, Texas General Purpose Refunding and Improvement Bonds, Series
2016 (the "Bonds"). Capitalized terms used in this Official Statement have the same meanings assigned to such terms in the
ordinance authorizing the Bonds approved by the City Council on May 17, 2016 (the "Ordinance"). In the Ordinance, the City
Council delegated the authority to a designated officer of the City to solicit bids for the sale of the Bonds, to establish the terms
and details of the Bonds and to execute the bid form submitted as the best bid for the purchase of the Bonds. The Ordinance
further authorized the City Manager and the Chief Financial Officer of the City to approve, for and on behalf of the City, (i) the
form and content of this Official Statement, and any addenda, supplement or amendment thereto, and (ii) the Initial Purchaser’s
(see "Other Information – Initial Purchaser of the Bonds") use of this Official Statement in connection with the public offering
and the sale of the Bonds.

References to web site addresses presented in this Official Statement are for informational purposes only and may be in the form
of a hyperlink solely for the reader’s convenience. Unless otherwise specified, references to websites and the information or
links contained therein are not incorporated into, and are not a part of, this Official Statement.

There follows in this Official Statement descriptions of the Bonds and certain information regarding the City and its finances.
All descriptions of documents contained herein are only summaries and are qualified in their entirety by reference to each such
document. Copies of such documents may be obtained from the City's Co-Financial Advisor, FirstSouthwest, a Division of
Hilltop Securities Inc., Fort Worth, Texas.

DESCRIPTION OF THE CITY . . . The City is a political subdivision and municipal corporation of the State, duly organized and
existing under the laws of the State, including the City's Home Rule Charter. The City was incorporated in 1873, and first
adopted its Home Rule Charter in 1924. The City operates under a Council/Manager form of government with a City Council
comprised of the Mayor and eight Councilmembers. The term of office for the Mayor and the eight Councilmembers is two
years. The City Manager is the chief administrative officer for the City. Some of the services that the City provides are public
safety (police and fire protection), streets, water and sanitary sewer utilities, culture-recreation, public transportation, public
improvements, planning and zoning, and general administrative services. The 2010 Census population for the City was 741,206,
while the estimated 2016 population is 812,238. The City covers approximately 345 square miles.

PLAN OF FINANCING

PURPOSE . . . Proceeds from the sale of the Bonds will be used (i) as described in Table 11 herein; (ii) to refinance a portion of
the City's outstanding debt (the "Refunded Obligations") for debt service savings and (iii) to pay the costs of issuance associated
with the issuance of the Bonds.

REFUNDED OBLIGATIONS . . . Proceeds from the sale of the Bonds will be used in part to refund the Refunded Obligations. The
principal and interest due on the Refunded Obligations are to be paid on the redemption date of such Refunded Obligations as
shown in Schedule I, from funds to be deposited pursuant to an escrow agreement with respect to the Refunded Obligations (the
"Escrow Agreement") between the City and BOKF, NA (the " Escrow Agent"). The Ordinance provides that from the proceeds of
the sale of the Bonds received from the Initial Purchaser of the Bonds, together with other funds of the City, the City will deposit
with the Escrow Agent an amount which, together with the Escrowed Securities (defined below) purchased with a portion of the
Bond proceeds and the interest to be earned on such Escrowed Securities, will be sufficient to accomplish the discharge and final
payment of the Refunded Obligations on their respective redemption dates. Such funds will be held by the Escrow Agent in a
special escrow account (the "Escrow Fund") and used to purchase direct obligations of the United States of America (the
"Escrowed Securities"). Under the Escrow Agreement, the Escrow Fund is irrevocably pledged to the payment of the principal of
and interest on the Refunded Obligations.

Grant Thornton LLP, certified public accountants, a nationally recognized accounting firm ("Grant Thornton"), will issue its
report (the "Report") verifying at the time of delivery of the Bonds to the Initial Purchaser of the Bonds (see "Other Information –
Initial Purchaser of the Bonds") the mathematical accuracy of the schedules that demonstrate the Escrowed Securities will mature
and pay interest in such amounts which, together with uninvested funds, if any, in the Escrow Fund, will be sufficient to pay,
when due, the principal of and interest on the Refunded Obligations. Such maturing principal of and interest on such Escrowed
Securities will not be available to pay the Bonds (see "Other Information – Verification of Arithmetical and Mathematical
Computations").

* Preliminary, subject to change.
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By deposit of the Escrowed Securities and cash, if necessary, with the Escrow Agent pursuant to the Escrow Agreement, the City
will have effected the defeasance of all the Refunded Obligations in accordance with the law. It is the opinion of Co-Bond
Counsel that as a result of such defeasance and in reliance upon the Report, the Refunded Obligations will be outstanding only
for the purpose of receiving payments from the Escrowed Securities on deposit in the Escrow Fund and any cash held for such
purpose by the Escrow Agent and such Refunded Obligations will not be deemed as being outstanding obligations of the City
payable from taxes or other revenues received by the City, as the case may be, or for the purpose of applying any limitation on
the issuance of debt, and the City will have no further responsibility with respect to amounts available in the Escrow Fund for the
payment of the Refunded Obligations from time to time, including any insufficiency therein caused by the failure of the Escrow
Agent to receive payment when due on the Escrowed Securities.

SOURCES AND USES OF PROCEEDS . . . The proceeds from the sale of the Bonds will be applied approximately as follows:

Sources of Funds

Par Amount -$

Cash Premium Bid -

City Contribution to Escrow Fund -

Total Sources of Funds -$

Uses of Funds

Deposit to the Construction Fund -$

Deposit to Escrow Fund -

Costs of Issuance -

Total Uses of Funds -$

THE BONDS

DESCRIPTION . . . The Bonds are dated May 15, 2016 and mature on March 1 in each of the years and in the respective amounts
shown on the cover page hereof. Interest will accrue from the Delivery Date, be computed on the basis of a 360-day year of
twelve 30-day months, and be payable on September 1, 2016, and on each March 1 and September 1 thereafter, until maturity or
prior redemption. The definitive Bonds will be issued only in fully registered form in any integral multiple of $5,000 for any one
maturity and will be initially registered and delivered only to Cede & Co., the nominee of The Depository Trust Company, New
York, New York ("DTC") pursuant to the Book-Entry-Only System described herein. No physical delivery of the Bonds will
be made to the beneficial owners thereof. Principal of, premium, if any, and interest on the Bonds will be payable by the
Paying Agent/Registrar to Cede & Co., which will make distribution of the amounts so paid to the participating members of DTC
for subsequent payment to the beneficial owners of the Bonds. See "The Bonds - Book-Entry-Only System" herein.

AUTHORITY FOR ISSUANCE . . . The Bonds are being issued pursuant to the Constitution and general laws of the State of Texas,
particularly Chapters 1207, 1331 and 1371, Texas Government Code, as amended, an election held on May 10, 2014, and the
Ordinance.

SECURITY AND SOURCE OF PAYMENT . . . The principal of and interest on the Bonds is payable from a direct and continuing ad
valorem tax levied by the City, within the limits prescribed by law, upon all taxable property in the City as provided in the
Ordinance.

TAX RATE LIMITATION . . . All taxable property within the City is subject to the assessment, levy and collection by the City of a
continuing, direct annual ad valorem tax sufficient to provide for the payment of principal of and interest on all ad valorem tax
debt within the limits prescribed by law. Article XI, Section 5, of the Texas Constitution is applicable to the City, and limits its
maximum ad valorem tax rate to $2.50 per $100 Taxable Assessed Valuation for all City purposes. The Home Rule Charter of
the City limits the City's tax rate to a maximum rate of $1.90 per $100 Taxable Assessed Valuation for all City purposes. While
State law does not provide for any allocation of the City’s tax between debt service and operations, administratively, the Attorney
General of the State will permit allocation of approximately two-thirds of the maximum tax rate for all general obligation debt
service, as calculated at the time of issuance based on a 90% collection rate.

OPTIONAL REDEMPTION . . . The City reserves the right, at its option, to redeem Bonds having stated maturities on and after
March 1, 2027, in whole or in part in principal amounts of $5,000 or any integral multiple thereof, on March 1, 2026 or any date
thereafter, at the par value thereof plus accrued interest to the date of redemption. If less than all of the Bonds are to be
redeemed, the City may select the maturities of Bonds to be redeemed. If less than all the Bonds of a series of any maturity are to
be redeemed, the Paying Agent/Registrar (or DTC while the Bonds are in Book-Entry-Only form) shall determine by lot the
Bonds, or portions thereof, within such maturity to be redeemed. If a Bond (or any portion of the principal sum thereof) shall
have been called for redemption and notice of such redemption shall have been given, such Bond (or the principal amount
thereof to be redeemed) shall become due and payable on such redemption date and interest thereon shall cease to accrue from
and after the redemption date, provided funds for the payment of the redemption price and accrued interest thereon are held by
the Paying Agent/Registrar on the redemption date.
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With respect to any optional redemption of the Bonds, unless certain prerequisites to such redemption required by the Ordinance
have been met and money sufficient to pay the principal of and premium, if any, and interest on the Bonds to be redeemed will
have been received by the Paying Agent/Registrar prior to the giving of such notice of redemption, such notice may state that
said redemption will, at the option of the City, be conditional upon the satisfaction of such prerequisites and receipt of such
money by the Paying Agent/Registrar on or prior to the date fixed for such redemption or upon any prerequisite set forth in such
notice of redemption. If a conditional notice of redemption is given and such prerequisites to the redemption are not fulfilled,
such notice will be of no force and effect, the City will not redeem such Bonds and the Paying Agent/Registrar will give notice in
the manner in which the notice of redemption was given, to the effect that the Bonds have not been redeemed.

NOTICE OF REDEMPTION . . . Not less than 30 days prior to a redemption date for the Bonds, the City shall cause a notice of
redemption to be sent by United States mail, first class, postage prepaid, to the registered owners of the Bonds to be redeemed, in
whole or in part, at the address of the registered owner appearing on the registration books of the Paying Agent/Registrar at the
close of business on the business day next preceding the date of mailing such notice. ANY NOTICE SO MAILED SHALL BE
CONCLUSIVELY PRESUMED TO HAVE BEEN DULY GIVEN WHETHER OR NOT THE REGISTERED OWNER
RECEIVES SUCH NOTICE. IF A BOND OR ANY PORTION THEREOF SHALL HAVE BEEN DULY CALLED FOR
REDEMPTION AND NOTICE OF SUCH REDEMPTION DULY GIVEN, THEN UPON THE REDEMPTION DATE SUCH
BOND (OR THE PORTION OF ITS PRINCIPAL SUM TO BE REDEEMED) SHALL BECOME DUE AND PAYABLE,
AND, IF MONIES FOR THE PAYMENT OF THE REDEMPTION PRICE ARE HELD FOR THE PURPOSE OF SUCH
PAYMENT BY THE PAYING AGENT/REGISTRAR AND ALL OTHER CONDITIONS TO REDEMPTION ARE
SATISFIED, INTEREST SHALL CEASE TO ACCRUE AND BE PAYABLE FROM AND AFTER THE REDEMPTION
DATE ON THE PRINCIPAL AMOUNT REDEEMED.

BOOK-ENTRY-ONLY SYSTEM . . . This section describes how ownership of the Bonds is to be transferred and how the principal
of, premium, if any, and interest on the Bonds are to be paid to and accredited by DTC while the Bonds are registered in its
nominee name. The information in this section concerning DTC and the Book-Entry-Only System has been provided by DTC for
use in disclosure documents such as this Official Statement. The City considers the source of such information to be reliable,
but takes no responsibility for the accuracy or completeness thereof.

The City cannot and does not give any assurance that (1) DTC will distribute payments of debt service on the Bonds, or
redemption or other notices, to DTC Participants, (2) DTC Participants or others will distribute debt service payments paid to
DTC or its nominee (as the registered owner of the Bonds), or redemption or other notices, to the Beneficial Owners, or that
they will do so on a timely basis, or (3) DTC will serve and act in the manner described in this Official Statement. The current
rules applicable to DTC are on file with the Securities and Exchange Commission, and the current procedures of DTC to be
followed in dealing with DTC Participants are on file with DTC.

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

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York Banking Law,
a "banking organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
"clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing agency" registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset servicing for
over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments
(from over 100 countries) that DTC’s participants ("Direct Participants") deposit with DTC. DTC also facilitates the post-trade
settlement among Direct Participants of sales and other 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. DTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers,
banks, trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct Participant,
either directly or indirectly ("Indirect Participants"). Direct Participants and Indirect Participants are referred to collectively as
the "Participants". DTC has a Standard & Poor's 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 and www.dtc.org.

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

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

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

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

Redemption proceeds and principal and interest payments on the Bonds will be made to DTC. DTC’s practice is to credit Direct
Participants’ accounts, upon DTC’s receipt of funds and corresponding detail information from the City or the Paying
Agent/Registrar on payable dates 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 in 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 City, subject to any statutory or regulatory requirements as may be
in effect from time to time. Payment of redemption proceeds and principal and interest to DTC is the responsibility of the City or
the Paying Agent/Registrar, disbursement of such payments to Direct Participants shall be the responsibility of DTC, and
disbursement of such payments to the Beneficial Owners shall be the responsibility of Participants.

DTC may discontinue providing its services as securities depository with respect to the Bonds at any time by giving reasonable
notice to the City and the Paying Agent/Registrar. Under such circumstances, in the event that a successor securities depository
is not obtained, Bond certificates are required to be printed and delivered.

The City may decide to discontinue use of the system of book-entry transfers through DTC (or a successor securities depository).
In that event, Bonds will be printed and delivered.

Use of Certain Terms in Other Sections of this Official Statement. In reading this Official Statement it should be understood that
while the Bonds are in the Book-Entry-Only System, references in other sections of this Official Statement to registered owners
should be read to include the person for which the Participant acquires an interest in the Bonds, but (i) all rights of ownership
must be exercised through DTC and the Book-Entry-Only System, and (ii) except as described above, notices that are to be given
to registered owners under the Ordinance will be given only to DTC.

Information concerning DTC and the Book-Entry-Only System has been obtained from DTC and is not guaranteed as to accuracy
or completeness by, and is not to be construed as a representation by the City, the Co-Financial Advisors or the Initial Purchaser
of the Bonds.

Effect of Termination of Book-Entry-Only System. In the event the Book-Entry-Only System with respect to the Bonds is
discontinued by DTC, or the use of the Book-Entry-Only System with respect to the Bonds is discontinued by the City, printed
securities certificates will be issued to the holders of the affected Bonds, and the applicable Bonds will be subject to transfer,
exchange, and registration provisions as set forth in the Ordinance, summarized under "The Bonds - Transfer, Exchange, and
Registration" below.

PAYING AGENT/REGISTRAR . . . The initial Paying Agent/Registrar for the Bonds is BOKF, NA, Austin, Texas. In the
Ordinance, the City retains the right to replace the Paying Agent/Registrar. The City covenants to maintain and provide a Paying
Agent/Registrar at all times until the Bonds are duly paid and any successor Paying Agent/Registrar shall be a commercial bank
or trust company organized under the laws of the State of Texas or other entity duly qualified and legally authorized to serve as
and perform the duties and services of Paying Agent/Registrar for the Bonds. Upon any change in the Paying Agent/Registrar for
the Bonds, the City agrees to promptly cause a written notice thereof to be sent to each registered owner of the Bonds affected by
the changes by United States mail, first class, postage prepaid, which notice shall also give the address of the new Paying
Agent/Registrar.
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Interest on the Bonds shall be paid to the registered owners appearing on the registration books of the Paying Agent/Registrar at
the close of business on the Record Date (hereinafter defined), and such interest shall be paid (i) by check sent United States
mail, first class postage prepaid, to the address of the registered owner recorded in the registration books of the Paying
Agent/Registrar or (ii) by such other method, acceptable to the Paying Agent/Registrar requested by, and at the risk and expense
of, the registered owner. Principal of the Bonds will be paid to the registered owner at their stated maturity or earlier redemption
upon presentation to designated payment/transfer office of the Paying Agent/Registrar. If the date for the payment of the
principal of or interest on the Bonds shall be a Saturday, Sunday, a legal holiday or a day when banking institutions in the city
where the designated payment/transfer office of the Paying Agent/Registrar is located are authorized to close, then the date for
such payment shall be the next succeeding day which is not such a day, and payment on such date shall have the same force and
effect as if made on the date payment was due.

TRANSFER, EXCHANGE AND REGISTRATION . . . In the event the Book-Entry-Only System should be discontinued, the Bonds
may be transferred and exchanged on the registration books of the Paying Agent/Registrar only upon presentation and surrender
to the Paying Agent/Registrar and such transfer or exchange shall be without expense or service charge to the registered owner,
except for any tax or other governmental charges required to be paid with respect to such registration, exchange and transfer.
Bonds may be assigned by the execution of an assignment form on the Bonds or by other instrument of transfer and assignment
acceptable to the Paying Agent/Registrar. New Bonds will be delivered by the Paying Agent/Registrar, in lieu of the Bonds
being transferred or exchanged, at the designated office of the Paying Agent/Registrar, or sent by United States mail, first class,
postage prepaid, to the new registered owner or his designee. To the extent possible, new Bonds issued in an exchange or
transfer of Bonds will be delivered to the registered owner or assignee of the registered owner in not more than three business
days after the receipt of the Bonds to be canceled, and the written instrument of transfer or request for exchange duly executed by
the registered owner or his duly authorized agent, in form satisfactory to the Paying Agent/Registrar. New Bonds registered and
delivered in an exchange or transfer shall be in any integral multiple of $5,000 for any one maturity and for a like aggregate
principal amount as the Bonds surrendered for exchange or transfer. See "The Bonds - Book-Entry-Only System" above for a
description of the system to be utilized initially in regard to ownership and transferability of the Bonds. Neither the City nor the
Paying Agent/Registrar shall be required to transfer or exchange any Bond (i) to make any transfer or exchange during a period
beginning at the opening of business 30 days before the day of the first mailing of a notice of redemption of the Bonds and
ending at the close of business on the day of such mailing, or (ii) to transfer or exchange any Bond so selected for redemption
when such redemption is scheduled to occur within 30 calendar days.

RECORD DATE FOR INTEREST PAYMENT . . . The record date ("Record Date") for the interest payable on the Bonds on any
interest payment date means the close of business on the 15th day of the preceding month.

In the event of a non-payment of interest on a scheduled payment date, and for 30 days thereafter, a new record date for such
interest payment (a "Special Record Date") will be established by the Paying Agent/Registrar, if and when funds for the payment
of such interest have been received from the City. Notice of the Special Record Date and of the scheduled payment date of the
past due interest ("Special Payment Date", which shall be 15 days after the Special Record Date) shall be sent at least five
business days prior to the Special Record Date by United States mail, first class postage prepaid, to the address of each registered
owner of a Bond to be paid on the Special Payment Date that appears on the registration books of the Paying Agent/Registrar at
the close of business on the last business day next preceding the date of mailing of such notice.

REMEDIES . . . The Ordinance establishes specific events of default with respect to the Bonds. If the City defaults in the payment
of the principal of or interest on the Bonds when due or the City defaults in the observance or performance of any of the
covenants, conditions, or obligations of the City, the failure to perform which materially, adversely affects the rights of the
owners of the Bonds, including but not limited to, their prospect or ability to be repaid in accordance with the Ordinance, and the
continuation thereof for a period of 60 days after notice of such default is given by any owner to the City, the Ordinance provides
that any registered owner is entitled to seek a writ of mandamus from a court of proper jurisdiction requiring the City to make
such payment or observe and perform such covenants, obligations, or conditions. The issuance of a writ of mandamus may be
sought if there is no other available remedy at law to compel performance of the Bonds or the Ordinance and the City's
obligations are not uncertain or disputed. The remedy of mandamus is controlled by equitable principles, so it rests with the
discretion of the court, but it may not be arbitrarily refused. There is no acceleration of maturity of the Bonds in the event of
default and, consequently, the remedy of mandamus may have to be relied upon from year to year. The Ordinance does not
provide for the appointment of a trustee to represent the interest of the holders of the Bonds upon any failure of the City to
perform in accordance with the terms of the Ordinance, or upon any other condition and accordingly all legal actions to enforce
such remedies would have to be undertaken at the initiative of, and be financed by, the registered owners.

On June 30, 2006, the Texas Supreme Court ruled in Tooke v. City of Mexia, 197 S.W.3d 325 (Tex. 2006) ("Tooke") that a
waiver of sovereign immunity must be provided for by statute in "clear and unambiguous" language. In so ruling, the Court
declared that statutory language such as "sue and be sued," in and of itself, did not constitute a clear and unambiguous waiver of
sovereign immunity. Because it is not clear that the Texas Legislature has effectively waived the City’s immunity from suit for
money damages, any holders of the Bonds may not be able to bring such a suit against the City for breach of the Bonds or the
Ordinance. In Tooke, the Court noted the enactment in 2005 of sections 271.151-.160, Texas Local Government Code (the
"Local Government Immunity Waiver Act"), which, according to the Court, waives "immunity from suit for contract claims
against most local governmental entities in certain circumstances." The Local Government Immunity Waiver Act covers cities
and relates to contracts entered into by cities for providing goods or services to cities. On April 1, 2016, the Texas Supreme
Court ruled in Wasson Interests, Ltd. v. City of Jacksonville, ___ S.W. 3d ___ (Tex. 2016) that sovereign immunity does not
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imbue a city with derivative immunity when it performs proprietary, as opposed to governmental, functions in respect to
contracts executed by a city. Texas jurisprudence has generally held that proprietary functions are those conducted by a city in
its private capacity, for the benefit only of those within its corporate limits, and not as an arm of the government or under the
authority or for the benefit of the state. The City is not aware of any Texas court construing the Local Government Immunity
Waiver Act in the context of whether contractual undertakings of local governments that relate to their borrowing powers are
contracts covered by the Act.

As noted above, the Ordinance provides that holders of the Bonds may exercise the remedy of mandamus to enforce the
obligations of the City under the Ordinance. Neither the remedy of mandamus nor any other type of injunctive relief was at issue
in Tooke, and it is unclear whether Tooke will be construed to have any effect with respect to the exercise of mandamus, as such
remedy has been interpreted by Texas courts. In general, Texas courts have held that a writ of mandamus may be issued to
require public officials to perform ministerial acts that clearly pertain to their duties. Texas courts have held that a ministerial act
is defined as a legal duty that is prescribed and defined with a precision and certainty that leaves nothing to the exercise of
discretion or judgment, though mandamus is not available to enforce purely contractual duties. However, mandamus may be used
to require a public officer to perform legally imposed ministerial duties necessary for the performance of a valid contract to
which the State or a political subdivision of the State is a party (including the payment of monies due under a contract). Chapter
1371 permits the City to waive sovereign immunity in the proceedings authorizing its bonds, but in connection with the issuance
of the Bonds, the City has not waived sovereign immunity in the manner provided by Chapter 1371.

Furthermore, the City is eligible to seek relief from its creditors under Chapter 9 of the U.S. Bankruptcy Code ("Chapter 9").
Although Chapter 9 provides for the recognition of a security interest represented by a specifically pledged source of revenues,
the pledge of ad valorem taxes in support of a general obligation of a bankrupt entity is not specifically recognized as a security
interest under Chapter 9. Chapter 9 also includes an automatic stay provision that would prohibit, without Bankruptcy Court
approval, the prosecution of any other legal action by creditors, including holders of the Bonds, of an entity which has sought
protection under Chapter 9. Therefore, should the City avail itself of Chapter 9 protection from creditors, the ability to enforce
would be subject to the approval of the Bankruptcy Court (which could require that the action be heard in Bankruptcy Court
instead of other federal or state court); and the Bankruptcy Code provides for broad discretionary powers of a Bankruptcy Court
in administering any proceeding brought before it. The opinion of Co-Bond Counsel will note that the opinion relative to the
enforceability of the Bonds is qualified with respect to the customary rights of debtors relative to their creditors and by general
principles of equity which permit the exercise of judicial discretion.

Initially, the only registered owner of the Bonds will be Cede & Co., the nominee of DTC. See "The Bonds - Book-Entry-Only
System" above for a description of the duties of DTC with regard to ownership of the Bonds.

DEFEASANCE . . . The Ordinance provides for the defeasance of Bonds when the payment of the principal of and premium, if any,
on such Bonds, plus interest thereon to the due date thereof (whether such due date be by reason of maturity, redemption, or
otherwise), is provided by irrevocably depositing with the Paying Agent/Registrar or other authorized entity, in trust (1) money
sufficient to make such payment or (2) Defeasance Obligations (defined below), certified by an independent public accounting
firm of national reputation to mature as to principal and interest in such amounts and at such times to insure the availability,
without reinvestment, of sufficient money to make such payment, and all necessary and proper fees, compensation, and expenses
of the paying agent for the Bonds being defeased. The Ordinance provides that "Defeasance Obligations" means (a) direct,
noncallable obligations of the United States of America, including obligations that are unconditionally guaranteed by the United
States of America, and (b) noncallable obligations of an agency or instrumentality of the United States of America, including
obligations that are unconditionally guaranteed or insured by the agency or instrumentality and that are rated as to investment
quality by a nationally recognized investment rating firm not less than AAA or its equivalent. The City has additionally reserved
the right, subject to satisfying the requirements of (1) and (2) above, to substitute other Defeasance Obligations for the
Defeasance Obligations originally deposited, to reinvest the uninvested moneys on deposit for such defeasance and to withdraw
for the benefit of the City moneys in excess of the amount required for such defeasance.

Upon such deposit as described above, such Bonds so defeased shall no longer be regarded to be outstanding or unpaid. After
firm banking and financial arrangements for the discharge and final payment or redemption of such Bonds have been made as
described above, all rights of the City to initiate proceedings to call such Bonds for redemption or take any other action amending
the terms of such Bonds are extinguished; provided, however, that the right to call the Bonds for redemption is not extinguished
if the City: (i) in the proceedings providing for the firm banking and financial arrangements, expressly reserves the right to call
such Bonds for redemption; (ii) gives notice of the reservation of that right to the owners of such Bonds immediately following
the making of the firm banking and financial arrangements; and (iii) directs that notice of the reservation be included in any
redemption notices that it authorize.
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TAX INFORMATION

AD VALOREM TAX LAW . . . The appraisal of property within the City is the responsibility of the Tarrant, Denton, Parker and Wise
County Appraisal Districts (collectively, the "Appraisal District"). Excluding agricultural and open-space land, which may be taxed
on the basis of productive capacity, the Appraisal District is required under the Property Tax Code (as defined below) to appraise all
property within the Appraisal District on the basis of 100% of its market value and is prohibited from applying any assessment ratios.
In determining the market value of property, different methods of appraisal may be used, including the cost method of appraisal,
the income method of appraisal and the market data comparison method of appraisal, and the method considered most
appropriate by the chief appraiser is to be used. State law requires the appraised value of a residence homestead to be based
solely on the property’s value as a residence homestead, regardless of whether residential use is considered to be the highest and
best use of the property.

State law further limits the appraised value of a residence homestead for a tax year to an amount that would not exceed the lesser
of (1) the property's market value in the most recent tax year in which it was determined by the appraisal office or (2) the sum of
(a) 10% of the property's appraised value in the preceding tax year, plus (b) the property's appraised value the preceding tax year,
plus (c) the market value of all new improvements to the property. The value placed upon property within each respective
Appraisal District is subject to review by an Appraisal Review Board within each Appraisal District, consisting of members
appointed by the Board of Directors of each respective Appraisal District. Each Appraisal District is required to review the value
of property within each respective Appraisal District at least every three years. The City may require annual review at its own
expense and is entitled to challenge the determination of appraised value of property within the City by petition filed with the
appropriate Appraisal Review Board.

Reference is made to the V.T.C.A., Tax Code, Title 1 (commonly known as the "Property Tax Code") for identification of
property subject to taxation; property exempt or which may be exempted from taxation, if claimed; the appraisal of property for
ad valorem taxation purposes; and the procedures and limitations applicable to the levy and collection of ad valorem taxes.

Article VIII of the State Constitution ("Article VIII") and State law provide for certain exemptions from property taxes, the
valuation of agricultural and open-space lands at productivity value and the exemption of certain personal property from ad
valorem taxation.

Under Section 1-b, Article VIII, and State law, the governing body of a political subdivision, at its option, may grant an
exemption of not less than $3,000 of the market value of the residence homestead of persons 65 years of age or older and the
disabled from all ad valorem taxes thereafter levied by the political subdivision. Once authorized, such exemption may be
repealed or decreased or increased in amount (i) by the governing body of the political subdivision or (ii) by a favorable vote of a
majority of the qualified voters at an election called by the governing body of the political subdivision, which election must be
called upon receipt of a petition signed by at least 20% of the number of qualified voters who voted in the preceding election of
the political subdivision. In the case of a decrease, the amount of the exemption may not be reduced to less than $3,000 of the
market value.

The surviving spouse of an individual who qualifies for the foregoing exemption for the residence homestead of a person 65 or
older (but not the disabled) is entitled to an exemption for the same property in an amount equal to that of the exemption for
which the deceased spouse qualified if (i) the deceased spouse died in a year in which the deceased spouse qualified for the
exemption, (ii) the surviving spouse was at least 55 years of age at the time of the death of the individual’s spouse and (iii) the
property was the residence homestead of the surviving spouse when the deceased spouse died and remains the residence
homestead of the surviving spouse.

Effective January 1, 2014, a partially disabled veteran or certain surviving spouses of partially disabled veterans are entitled to an
exemption from taxation of a percentage of the appraised value of their residence homestead in an amount equal to the partially
disabled veteran’s disability rating if the residence homestead was donated by a charitable organization. Also, effective January
1, 2014, the surviving spouse of a member of the armed forces who was killed in action is, subject to certain conditions, entitled
to an exemption of the total appraised value of the surviving spouse’s residence homestead, and subject to certain conditions, an
exemption up to the same amount may be transferred to a subsequent residence homestead of the surviving spouse.

In addition to any other exemptions provided by the Property Tax Code, the governing body of a political subdivision, at its
option, may grant an exemption of up to 20% of the market value of residence homesteads, with a minimum exemption of
$5,000.

In the case of residence homestead exemptions granted under Section 1-b, Article VIII, ad valorem taxes may continue to be
levied against the value of homesteads exempted where ad valorem taxes have previously been pledged for the payment of debt if
cessation of the levy would impair the obligation of the contract by which the debt was created.

As of January 1, 2004, under Article VIII and State law, the governing body of a county, municipality or junior college district
may provide for a freeze on total amount of ad valorem levied on the residence homestead of a disabled person or persons 65
years of age or older above the amount of tax imposed in the year such residence qualified for such exemption. Also, upon
receipt of a petition signed by five percent of the registered voters of the county, municipality or junior college district, an
election must be held to determine by majority vote whether to establish such a limitation on taxes paid on residence homesteads
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of persons 65 years of age or who are disabled. Upon providing for such exemption, the total amount of taxes imposed on such
homestead cannot be increased except for improvements (other than repairs or improvements required to comply with
governmental requirements) and such freeze is transferable to a different residence homestead. Also, a surviving spouse of a
taxpayer who qualifies for the freeze on ad valorem taxes is entitled to the same exemption so long as the property was the
residence homestead of the surviving spouse when the deceased spouse died and remains the residence homestead of the
surviving spouse and the spouse was at least 55 years of age at the time of the death of the individual’s spouse. Once established
such freeze cannot be repealed or rescinded.

State law and Section 2, Article VIII, mandate an additional property tax exemption for disabled veterans or the surviving spouse or
children of a deceased veteran who died while on active duty in the armed forces; the exemption applies to either real or personal
property with the amount of assessed valuation exempted ranging from $5,000 to a maximum of $12,000; provided, however, that
beginning in the 2009 tax year, a disabled veteran who receives from the United States Department of Veterans Affairs or its
successor 100 percent disability compensation due to a service-connected disability and a rating of 100 percent disabled or of
individual unemployability is entitled to an exemption from taxation of the total appraised value of the veteran’s residence homestead.
Furthermore, effective January 1, 2012, the surviving spouse of a deceased veteran who had received a disability rating of 100%
are entitled to receive a residential homestead exemption equal to the exemption received by the deceased spouse until such
surviving spouse remarries.

Article VIII provides that eligible owners of both agricultural land (Section 1-d) and open-space land (Section 1-d-1), including
open-space land devoted to farm or ranch purposes or open-space land devoted to timber production, may elect to have such property
appraised for property taxation on the basis of its productive capacity. The same land may not be qualified under both Sections 1-d
and 1-d-1.

Nonbusiness personal property, such as automobiles or light trucks, are exempt from ad valorem taxation unless the governing
body of a political subdivision elects to tax this property. Boats owned as nonbusiness property are exempt from ad valorem
taxation.

Article VIII, Section 1-j, provides for "freeport property" to be exempted from ad valorem taxation. Freeport property is defined
as goods detained in Texas for 175 days or less for the purpose of assembly, storage, manufacturing, processing or fabrication.
Notwithstanding such exemption, counties, school districts, junior college districts and cities may tax such tangible personal
property provided official action to tax the same was taken before April 1, 1990. Decisions to continue to tax may be reversed in
the future; decisions to exempt freeport property are not subject to reversal.

Article VIII, Section 1-n of the Texas Constitution provides for an exemption from taxation for "goods-in-transit," which are
defined as (i) personal property acquired or imported into the State and transported to another location inside or outside the State,
(ii) stored under a contract for bailment in public warehouses not in any way owned or controlled by the owner of the stored
goods, and (iii) transported to another location inside or outside the State within 175 days of the date the property was acquired
or imported into the State. The exemption excludes oil, natural gas, petroleum products, aircraft and special inventory, including
motor vehicle, vessel and out-board motor boats, heavy equipment and manufactured housing inventory.

Pursuant to changes enacted during the 2011 Texas Legislative Special Session, all taxing units, including those that have
previously taken official action to tax goods-in-transit, may not tax goods-in-transit in the 2012 tax year or thereafter, unless the
governing body of the taxing unit holds a public hearing and takes action on or after October 1, 2011, to provide for the taxation
of the goods-in-transit. After holding a public hearing, a taxing unit may take official action prior to January 1 of the first tax
year in which the governing body proposes to tax goods-in-transit. After taking such official action, the goods-in-transit remain
subject to taxation by the taxing unit until the governing body of the taxing unit rescinds or repeals its previous action to tax
goods-in-transit. If, however, a taxing unit took official action prior to October 1, 2011 to tax goods-in-transit and pledged the
taxes imposed on the goods-in-transit for the payment of a debt, taxes may continue to be imposed on goods-in-transit until the
debt is discharged, if cessation of the imposition of the tax would impair the obligation of the contract by which the debt was
created.

The City may create one or more tax increment financing districts ("TIF") within the City and freeze the taxable values of
property in the TIF at the value at the time of its creation. Other overlapping taxing units levying taxes in the TIF may agree to
contribute all or part of future ad valorem taxes levied and collected against the value of property in the TIF in excess of the
"frozen values" to pay or finance the costs of certain public improvements in the TIF. Taxes levied by the City against the values
of real property in the TIF in excess of the "frozen" value are not generally available for general city use but are restricted to
paying or financing "project costs" within the TIF. For a detailed description of the City's TIF's, see "Tax Information – Tax
Increment Financing Zones" below.

The City also may enter into tax abatement agreements to encourage economic development. Under the agreements, a property
owner agrees to construct certain improvements on its property. The City in turn agrees not to levy a tax on all or part of the
increased value attributable to the improvements until the expiration of the agreement. The abatement agreement may last for a
period of no more than 10 years. For a detailed description of the City’s tax abatement agreements, see "Tax Information - Tax
Abatements Policy" below.
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Cities are also authorized, pursuant to Chapter 380, Texas Local Government Code ("Chapter 380") to establish programs to
promote state or local economic development and to stimulate business and commercial activity in the City. In accordance with a
program established pursuant to Chapter 380, the City may make loans or grants of public funds for economic development
purposes, however, no Bonds secured by ad valorem taxes may be issued for such purposes unless approved by voters of the
City. For a detailed description of the City’s Chapter 380 agreements, see "Tax Information - Economic Development Grants"
below.

EFFECTIVE TAX RATE AND ROLLBACK TAX RATE . . . Section 26.05 of the Property Tax Code provides that the governing body
of a taxing unit is required to adopt the annual tax rate for the unit before the later of September 30 or the 60th day after the date
the certified appraisal roll is received by the taxing unit, and a failure to adopt a tax rate by such required date will result in the
tax rate for the taxing unit for the tax year to be the lower of the effective tax rate calculated for that tax year or the tax rate
adopted by the taxing unit for the preceding tax year. Furthermore, Section 26.05 provides the City Council may not adopt a tax
rate that exceeds the lower of the rollback tax rate or the effective tax rate until two public hearings are held on the proposed tax
rate following a notice of such public hearings (including the requirement that notice be posted on the City’s website if the City
owns, operates or controls an internet website and public notice be given by television if the City has free access to a television
channel) and the City Council has otherwise complied with the legal requirements for the adoption of such tax rate. The tax rate
consists of two components: (1) a rate for funding of maintenance and operation expenditures, and (2) a rate for debt service.

Under the Property Tax Code, the City must annually calculate and publicize its "effective tax rate" and "rollback tax rate". If the
adopted tax rate exceeds the rollback tax rate the qualified voters of the City by petition may require that an election be held to
determine whether or not to reduce the tax rate adopted for the current year to the rollback tax rate.

"Effective tax rate" means the rate that will produce last year's total tax levy (adjusted) from this year's total taxable values
(adjusted). "Adjusted" means lost values are not included in the calculation of last year's taxes and new values are not included
in this year's taxable values.

"Rollback tax rate" means the rate that will produce last year's maintenance and operation tax levy (adjusted) from this year's
values (adjusted) multiplied by 1.08 plus a rate that will produce this year's debt service from this year's values (unadjusted)
divided by the anticipated tax collection rate.

The Property Tax Code provides that certain cities and counties in the State may submit a proposition to the voters to authorize
an additional one-half cent sales tax on retail sales of taxable items. If the additional tax is levied, the effective tax rate and the
rollback tax rate calculations are required to be offset by the revenue that will be generated by the sales tax in the current year.

Reference is made to the Property Tax Code for definitive requirements for the levy and collection of ad valorem taxes and the
calculation of the various defined tax rates.

PROPERTY ASSESSMENT AND TAX PAYMENT . . . Property within the City is generally assessed as of January 1 of each year.
Business inventory may, at the option of the taxpayer, be assessed as of September 1. Effective January 1, 2012, oil and gas
reserves are assessed on the basis of a valuation process that uses pricing information contained in the most recently published
Early Release Overview of the Annual Energy Outlook published by the United States Energy Information Administration, as
well as appraisal formulas developed by the State Comptroller of Public Accounts. Taxes become due October 1 of the same
year, and become delinquent on February 1 of the following year. Taxpayers 65 years old or older are permitted by State law to
pay taxes on homesteads in four installments with the first due on February 1 of each year and the final installment due on
August 1.

PENALTIES AND INTEREST . . . Charges for penalty and interest on the unpaid balance of delinquent taxes are made as follows:

Cumulative Cumulative

Month Penalty Interest Total

February 6% 1% 7%

March 7 2 9

April 8 3 11

May 9 4 13

June 10 5 15

July 12 6 18

After July, the penalty remains at 12%, and interest accrues at a rate of one percent (1%) for each month or portion of a month
the tax remains unpaid. A delinquent tax continues to incur the penalty as long as the tax remains unpaid, regardless of whether a
judgment for the delinquent tax has been rendered. The purpose of imposing such interest is to compensate the taxing unit for
revenue lost because of the delinquency. In addition the taxing unit may contract with an attorney for the collection of
delinquent taxes and the amount of compensation as set forth in such contract may not provide for a fee that exceeds 20% of the
amount of delinquent tax, penalty, and interest collected. Under certain circumstances, taxes which become delinquent on the
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homestead of a taxpayer 65 years old or older incur a penalty of 8% per annum with no additional penalties or interest assessed.
In general, property subject to the City's lien may be sold, in whole or in parcels, pursuant to court order to collect the amounts
due. Federal law does not allow for the collection of penalty and interest against an estate in bankruptcy. Federal bankruptcy
law provides that an automatic stay of action by creditors and other entities, including governmental units, goes into effect with
the filing of any petition in bankruptcy. The automatic stay prevents governmental units from foreclosing on property and
prevents liens for post-petition taxes from attaching to property and obtaining secured creditor status unless, in either case, an
order lifting the stay is obtained from the bankruptcy court. In many cases post-petition taxes are paid as an administrative
expense of the estate in bankruptcy or by order of the bankruptcy court.

CITY APPLICATION OF PROPERTY TAX CODE . . . The City grants an exemption to the market value of the residence homestead
of persons 65 years of age or older of $40,000; the disabled are also granted an exemption of $40,000. The City has granted an
additional exemption of 20% of the market value of residence homesteads; minimum exemption of $5,000.

See Table 1 for a listing of the amounts of the exemptions granted by the City.

The City has adopted the tax freeze for citizens who are disabled or 65 years of age or older.

Ad valorem taxes are not levied by the City against the exempt value of residence homesteads for the payment of debt.

The City does not tax nonbusiness personal property; and Tarrant County Tax Assessor collects taxes for the City. The City has
contracted for delinquent property tax collections with an external law firm.

The City does permit split payments, and discounts are not allowed.

The City does not tax freeport property.

The City does tax goods-in-transit.

The City does not collect the additional one-half cent sales tax for reduction of ad valorem taxes.

TAX ABATEMENT POLICY . . . Under the City’s adopted policy, tax abatement may be granted for development projects that meet
location eligibility criteria, and commit to provide full time employment to central city and other Fort Worth residents as
specified in the agreement, and spend agreed-upon amounts with certified Fort Worth M/WBE companies. The City currently has
13 active tax abatement agreements with abatements up to 100% and periods up to 10 years. All of these agreements have annual
reporting requirements.

TAX INCREMENT FINANCING ZONES . . . Tax increment financing (TIF) is an economic development tool authorized by Chapter
311 of the Texas Tax Code by which local governments can publicly finance needed structural and infrastructure improvements
in order to promote new development or redevelopment within a defined Tax Increment Reinvestment Zone that meets certain
conditions for establishment.

At the time an area is designated as a Tax Increment Reinvestment Zone, the existing total taxable value of real property in the
zone is identified and designated as the "base value". As new investment is made within the TIF district, total taxable value of
the area begins to rise. The ad valorem taxes generated on the difference between the taxable value and the base value is
considered the "increment". Participating taxing entities may deposit all, a predetermined portion, or none of the incremental
taxes in a designated TIF district fund for the purpose of financing the planning, design, construction, or acquisition of public
improvements within the TIF district. All taxing entities that levy taxes within the zone continue to receive tax revenues derived
from the base value.

TIF districts have a set term. A TIF district ends on the earlier of (1) the termination date included in the ordinance that
established the zone; or (2) the date on which all project costs have been paid in full. Any revenues remaining in the TIF district
fund after the dissolution of the TIF are returned pro rata to each participating taxing units.

Each TIF district is governed by a Board of Directors with five to fifteen members, appointed by those taxing jurisdictions that
participate in the TIF district, as well as the county or municipality that created the zone. The TIF’s Board of Directors oversees
improvements to the area and may choose to dedicate TIF district funds to reimburse developers for public improvements.

As of the date of this Official Statement, the City has 12 active TIF districts: Speedway, Downtown, Southside, Riverfront,
North Tarrant Parkway, Lancaster Corridor, Trinity River Vision, Lone Star/Cabela’s, East Berry Renaissance, Woodhaven,
Trinity Lakes, and Stockyards/Northside. The City has no current expectation of creating additional TIF districts, but reserves
the right to do so, subject to the provisions of Chapter 311 of the Texas Tax Code. More information on the existing TIF districts
follows.
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Fiscal Year Fiscal Year 2015 City

2016 2016 Participation

TIF Name (Number) Acreage Base Value

(Tax Year

2015) Taxable

Value

(Tax Year

2015)

Increment

(% of Ad

Valorem Tax

Increment) Term*

Speedway (2) 1,489 acres 5,084,127$ 61,075,875$ 55,991,748$ 0% 1996-2025

Downtown (3) 407 acres 322,440,637 1,057,265,037 734,824,400 60%** 1996-2025

Southside (4) 1,278 acres 229,759,626 600,738,212 370,978,586 90% 1998-2022

Riverfront (6) 63 acres 2,822,348 41,509,646 38,687,298 0% 2002-2036

North Tarrant Parkway (7) 2,103 acres 1,603,849 600,156,343 598,552,494 80% 2003-2019

Lancaster (8) 220 acres 178,938,722 419,752,198 240,813,476 100% 2003-2024

Trinity River Vision (9) 3,980 acres 130,744,298 437,114,131 306,369,833 80% 2003-2044

Lone Star/Cabela’s (10) 981 acres 16,073,937 73,474,399 57,400,462 100% 2004-2025

East Berry Renaissance (12) 604 acres 29,176,323 86,411,202 57,234,879 100% 2006-2027

Woodhaven (13) 1,100 acres 181,859,151 209,584,095 27,724,944 100% 2007-2028

Trinity Lakes (14) 1,800 acres 35,035,971 102,515,247 67,479,276 85% 2012-2032

Stockyards (15) 925 acres 172,306,488 175,531,018 3,224,530 50% 2014-2034

* Term is subject to renewal.
** Total amount collected for all entities is capped at $5 million, divided proportionally to participant and tax rates.

PUBLIC IMPROVEMENT DISTRICTS . . . Chapter 372 of the Texas Local Government Code authorizes cities to fund supplemental
services and improvements to meet community needs which would not otherwise be constructed or provided. By petition, the
property owners request that City Council establish a Public Improvement District (PID). Under a PID, the City levies and
collects special assessments on property that is within the City or the City’s extraterritorial jurisdiction. A PID must be self-
sufficient and not adversely impact the ordinary service delivery of the City, except where City Council elects to participate in the
project’s costs. Currently 8 PID’s are active:

PID #1, Downtown Fort Worth Improvement District – Established in 1986 and was the first improvement district in the State of
Texas. PID #1 was re-established by petition of the property owners on June 23, 2009, for a term of 20 years and consists of 380
acres. PID #1 funds are utilized for maintenance and landscaping, promotions and marketing, security enhancement,
transportation and parking, trash removal, and administration (management of the PID).

PID #6, Park Glen – Established by petition of the property owners in perpetuity, it was created on September 29, 1998. It is in a
primarily residential neighborhood located in far northeast Fort Worth, just outside Loop 820, and consists of approximately
1,124 acres. This PID has two assessment rates: one for residential and another for commercial properties within the PID. The
funds are utilized for landscaping, lighting and fencing, maintenance of grounds, trash pick-up, security, and administration.

PID #7, Heritage – Established by petition of the property owners in perpetuity on September 26, 2000, it encompasses 927 acres
of primarily residential neighborhoods. The PID has two assessment rates: one for residential and another for commercial
properties. PID #7 funds are utilized for landscaping, lighting and fencing, maintenance of grounds, security, and administration.

PID #8, Camp Bowie Boulevard – Established in 2000 and then re-established on December 16, 2008, for a 10 year term. Only
commercial properties are assessed within the 427 acre boundary of this PID, which is approximately a nine mile commercial
stretch along Camp Bowie Boulevard from University Drive to Loop 820 South. PID #8 was created to bring synergy and
revitalization to an area known as Historic Camp Bowie. The PID funds are utilized for maintenance and landscaping, marketing
and promotion of special events, planned capital improvements, clean up and beautification, and administration.

PID #11, Stockyards – Established on February 23, 2003, this PID encompasses 192 acres of the Historic Stockyards area on the
north side of Fort Worth. This PID was created to promote tourism in the area, increase marketing efforts, and support special
events for this historic district. PID #11 funds are utilized for marketing, promotion of special events, trash removal, and
administration.

PID #12, Chapel Hill – Established on March 23, 2004, to encompass the Chapel Hill neighborhood. This PID was created to
support anticipated economic development of the area, and to provide additional neighborhood amenities. PID #12 funds are
used for landscape and maintenance, security, communication, planned capital improvements, and administration.

PID #14, Trinity Bluff – Established on June 16, 2009 for a 20 year term, encompassing 30.9 acres in the Trinity Bluff area at the
north end of Downtown. PID #14 funds are utilized for maintenance and landscaping, security enhancements, marketing, and
administration.

PID #15, Sun Valley – Established on August 21, 2012, for a 20 year term, and located in southeast Fort Worth, just east of Loop
820. PID #15 funds are utilized for security services and administration.
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ECONOMIC DEVELOPMENT GRANTS . . . Pursuant to Chapter 380 of the Texas Local Government Code, the City has established
economic development programs and has approved economic development program agreements with the companies shown in the
table below, and pursuant to the terms of those agreements, the City funds from lawfully available revenues, which may include
moneys in the City’s General Fund, periodic economic development grant payments to said companies. The actual grant
amounts are calculated on the basis of percentages of ad valorem and/or sales taxes received by the City and attributable to
certain real property developed by those companies during the terms of the respective agreements. The grant amount in the
agreements with Presidio Hotel Fort Worth, LP, Renaissance Worthington, and Omni Fort Worth Partnership, LP, also includes a
component related to hotel occupancy taxes paid to the City. Under the terms of the Chapter 380 agreements, the companies are
obligated to pay all ad valorem taxes to the City, and the City is obligated to fund and pay grant payments based on actual
performance.

Final Final

Payment Payment

Company Term Date* Company Term Date*

TTI, Inc 5 years 2017 Target Corporation 21 years 2027

Wal-Mart Stores Texas, LLC (Avondale-Haslet) 3 years 2017 Town Center Mall, LP 20 years 2027

BrandFX 5 years 2018 Kimco Montgomery Plaza, LP 22 years 2029

Smith & Nephew 5 years 2022 Presidio Hotel Fort Worth, LP 20 years 2029

The Dannon Company, Inc. 5 years 2020 American Airlines 14 years 2030

Columbia North Hills Hospital Subsidiary, LP 10 years 2022 LPC Trinity Parks LP (Phase II) 20 years 2030

Robert G. Muckleroy/ Parole Office 10 years 2022 LPC Trinity Parks LP (Phase III) 20 years 2030

TD Ameritrade Inc 10 years 2022 Sundance Square 15 years 2030

GE Transportation 10 years 2023 Clearfork Development Company, LLC 15 years 2032

BCM/CHI Worthington, Inc. 20 years 2024 Oliver's Fine Foods 20 years 2032

PennyMac 10 years 2024 Trademark Property Company 15 years 2032

Trinity Bluff Acquisition Corporation (Phase I) 14 years 2024 Bell Helicopter Textron Inc 19 years 2033

Wal-Mart.Com USA, LLC 10 years 2024 Roanoke 35/114 Partners, LP 15 years 2034

Cabela's Retail, Inc. 20 years 2025 Tanger Devco, LLC 15 years 2034

Museum Place Holdings, LLC 15 years 2025 American Airlines, Inc. 14 years 2035

Our Nation's Best Sports 10 years 2025 Renaissance Square, LLC 20 years 2035

Pier 1 - FTW, Inc. 20 years 2025 Wal-Mart Stores Texas, LLC (Park Vista) 20 years 2035

Victory Packaging, LP 10 years 2025 Acme Brick Company 32 years 2038

Cypress Equities, West 7th Development 15 years 2026 Station Venture Operations, LP 24 years 2039

FW River Plaza, LP 10 years 2026 Winner LLC 20 years 2038

Galderma 10 years 2026 LVG Investments, LLC 15 years 2039

Omni Fort Worth Partnership, LP 18 years 2027 Fort Worth Heritage Development , LLC 25 years 2044

* Annual payments are due by June 1.
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TABLE 1 - VALUATION, EXEMPTIONS AND GENERAL PURPOSE DEBT (1)

2015/16 Market Valuation Established by Tarrant, Denton, Wise and Parker County Appraisal Districts

(excluding totally exempt property) 58,157,464,367$

Less Exemptions/Reductions at 100% Market Value:

Over 65 Exemptions 1,247,984,425$

Homestead 4,160,886,038

Homestead Cap 8,385,214

Disabled Person 119,745,334

Disabled Veterans 144,696,991

Agricultural Use Reductions 84,940,160

Freeport Exemption 2,992,718,897

Nominal Value Accounts 13,173,382

Solar Wind 13,890

Prorated Absolute 13,786,996

Community Housing Development 124,090,831

Pollution Control 5,989,360

Tax Abatement Reductions 226,741,493

Historic Sites 70,470,188

Freeze Taxable Value 22,283,288

Misc. Personal Property 2,576,081

Foreign Trade Zone 374,854,915 (9,613,337,483)

Plus Minumum Value of Protests 1,122,940,946

2015/16 Net Taxable Assessed Valuation 49,667,067,830$

Tax Supported Long-Term Debt Payable from Ad Valorem Taxes (as of 4/1/16) (2) (3)

General Oblgiation Debt 600,125,000$

The Bonds 164,545,000

764,670,000$

Less: Self Supporting Debt (as of 4/1/16) (4)

Car Rental Tax Obligations 38,255,000$

Parking Obligations
(5)

38,650,000

Culture and Tourism Obligations 22,030,000

Solid Waste Obligations 3,985,000

Crime Control and Prevention District (CCPD) Obligations 18,393,333 (121,313,333)

Net Tax Supported Long-Term Debt Payable from Ad Valorem Taxes 643,356,667$

General Obligation Interest and Sinking Fund (as of 4/1/16) 33,200,385$

Ratio Net General Obligation Tax Debt to 2015/16 Taxable Assessed Valuation 1.30%

Per Capita 2015/16 Taxable Assessed Valuation - $61,148

Per Capita General Obligation Debt Payable from Ad Valorem Taxes - $941

2016 Estimated Population - 812,238

Per Capita Net General Obligation Debt Payable from Ad Valorem Taxes - $792

(6)

______________
(1) The Tarrant Appraisal District ("TAD") underwent a software conversion during the 2015/16 reporting period. As a result, the Taxable Assessed

Values were less than anticipated due to problems that occurred during the conversion. Protested values and incomplete values were also higher
than in previous years. Due to these issues the December supplemental tax roll from TAD was used in conjunction with the Supplemental
Certification Reports from Denton, Parker and Wise County Appraisal District’s to calculate the 2015/16 Taxable Assessed Valuation shown in the
Table 1, Table 2, and Table 3.

(2) This statement of indebtedness does not include currently outstanding Waterworks and Sewer System Revenue Bonds, as those bonds are payable
solely from the net revenues of the Waterworks and Sewer System, as defined in the ordinances authorizing such bonds, or Drainage Utility System
Revenue Bonds, as those bonds are payable solely from the gross revenues of the Drainage Utility System, as defined in the ordinances authorizing
such bonds.

(3) Excludes the Refunded Obligations. Preliminary, subject to change.
(4) General obligation debt in the amounts shown for which repayment is provided from revenues of the respective revenue systems. The amount of

self-supporting debt is based on the percentages of revenue support as shown in Table 10. It is the City’s current policy to provide these payments
from respective system revenues; this policy is subject to change in the future, although the City has no current plans to change this policy. In the
event the City changes its policy, or such revenues are not sufficient to pay debt service on such obligation, the City will be required to levy an ad
valorem tax to pay such debt service.

(5) Includes a portion of the Bonds and excludes a portion of the refunded bonds. Preliminary, subject to change.
(6) Source: U.S. Census Bureau. Estimate.
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TABLE 2 - TAXABLE ASSESSED VALUATIONS BY CATEGORY

Taxable Appraised Value for Fiscal Year Ended September 30,

% of % of % of

Category Amount Total Amount Total Amount Total

Real Property

Single-Family 28,462,581,220$ 48.94% 26,700,627,727$ 48.14% 24,969,224,399$ 48.59%

Multi-Family 4,434,811,897 7.63% 3,767,449,797 6.79% 3,388,976,390 6.60%

Vacant 988,247,318 1.70% 1,073,799,972 1.94% 742,792,784 1.45%

Ranch Land 26,587,188 0.05% 418,274,282 0.75% 696,619,035 1.36%

House and Acreage 84,280,785 0.14% 87,812,319 0.16% 91,304,749 0.18%

Rural Land (No Ag) and Commercial 4,132,670 0.01% - 0.00% - 0.00%

Commercial/Industrial 11,685,153,006 20.09% 11,273,757,087 20.33% 10,753,662,593 20.93%

Utilities 1,217,406,971 2.09% 1,460,394,523 2.63% 1,339,216,514 2.61%

Inventory 459,267,353 0.79% 265,262,235 0.48% 277,372,486 0.54%

Personal Property

Oil, Gas and Minerals 794,801,560 1.37% 905,948,435 1.63% 606,659,310 1.18%

Utilities 711,370 0.00% 698,680 0.00% 923,500 0.00%

Commercial/Industrial 9,728,186,537 16.73% 9,244,314,525 16.67% 8,314,506,572 16.18%

Aircraft/Mobile Homes 270,300,719 0.46% 267,545,739 0.48% 205,611,490 0.40%

Miscellaneous 995,773 0.00% 543,292 0.00% 1,960 0.00%

Total Appraised Market Value 58,157,464,367$ 100.00% 55,466,428,613$ 100.00% 51,386,871,782$ 100.00%

Less: Total Exemptions/Reductions (9,613,337,483) (9,552,393,897) (8,960,453,082)

Total Taxable Assessed Value 48,544,126,884$ 45,914,034,716$ 42,426,418,700$

Plus: Minumum Value of Protests 1,122,940,946 1,161,915,208 1,839,348,982

Total Net Taxable Assessed Value 49,667,067,830$ 47,075,949,924$ 44,265,767,682$

2013

% of % of

Category Amount Total Amount Total

Real Property

Single-Family 24,079,275,618$ 47.89% 23,633,196,844$ 48.47%

Multi-Family 3,120,051,114 6.21% 2,670,011,610 5.48%

Vacant 735,024,695 1.46% 745,779,028 1.53%

Ranch Land 746,741,047 1.49% 870,244,141 1.78%

House and Acreage 108,125,717 0.22% 113,472,753 0.23%

Commercial/Industrial 10,578,910,602 21.04% 9,818,502,905 20.14%

Utilities 1,318,575,572 2.62% 1,220,856,921 2.50%

Inventory 298,182,958 0.59% 331,988,144 0.68%

Personal Property

Oil, Gas and Minerals 890,018,170 1.77% 1,487,663,883 3.05%

Utilities 594,790 0.00% 767,550 0.00%

Commercial/Industrial 8,173,477,995 16.26% 7,707,263,608 15.81%

Aircraft/Mobile Homes 226,899,410 0.45% 156,386,723 0.32%

Miscellaneous - 0.00% - 0.00%

Total Appraised Market Value 50,275,877,688$ 100.00% 48,756,134,110$ 100.00%

Less: Total Exemptions/Reductions (9,004,819,990) (8,674,000,016)

Total Taxable Assessed Value 41,271,057,698$ 40,082,134,094$

Plus: Minumum Value of Protests 2,225,867,019 1,903,909,235

Total Net Taxable Assessed Value 43,496,924,717$ 41,986,043,329$

2014

Taxable Appraised Value for Fiscal Year Ended September 30,

2016
(1)

2012

2015

_______________
NOTE: Valuations shown are from the Tarrant, Denton, Parker and Wise County Appraisal District's Supplemental Certification Reports, for the
years shown, adopted by the City Council. Certified values are subject to change throughout the year as contested values are resolved and each
Appraisal District updates records. All property within the corporate limits of the City that is in Johnson County is currently owned by the City,
currently is exempt from ad valorem taxation, and is not included in the figures set forth above or elsewhere in this Official Statement.
(1) The Tarrant Appraisal District ("TAD") underwent a software conversion during the 2015/16 reporting period. As a result, the Taxable

Assessed Values were less than anticipated due to problems that occurred during the conversion. Protested values and incomplete values
were also higher than in previous years. Due to these issues the December supplemental tax roll from TAD was used in conjunction with the
Supplemental Certification Reports from Denton, Parker and Wise County Appraisal District’s to calculate the 2015/16 Taxable Assessed
Valuation shown in the Table 1, Table 2, and Table 3.
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TABLE 3 - VALUATION AND GENERAL PURPOSE DEBT HISTORY

Net Tax Ratio of G.O.

Fiscal Net Taxable Supported Debt G.O. Tax Debt Tax

Year Taxable Assessed Outstanding to Taxable Debt

Ended Estimated Assessed Valuation at End Assessed Per

9/30 Population Valuation (3)
Per Capita of Year (5)

Valuation Capita

2012 757,810 (1) 41,986,043,329$ 55,404$ 692,135,000$ 1.65% 913$

2013 767,560 (1) 43,496,924,717 56,669 698,815,000 1.61% 910

2014 781,100 (1) 44,265,767,682 56,671 663,780,000 1.50% 850

2015 792,720 (1) 47,075,949,924 59,385 607,576,667 1.29% 766

2016 812,238 (2) 49,667,067,830 (4) 61,148 642,561,667 (6) 1.29% 791

_______________
(1) Source: Statistical Section Comprehensive Annual Financial Report, City of Fort Worth.
(2) Source: U.S. Census Bureau. Estimate.
(3) Source: Tarrant, Denton, Parker and Wise Appraisal Districts Supplemental Certification Reports. All property within the

City limits in Johnson County is currently exempt from ad valorem taxes.
(4) The Tarrant Appraisal District ("TAD") underwent a software conversion during the 2015/16 reporting period. As a result,

the Taxable Assessed Values were less than anticipated due to problems that occurred during the conversion. Protested
values and incomplete values were also higher than in previous years. Due to these issues the December supplemental tax
roll from TAD was used in conjunction with the Supplemental Certification Reports from Denton, Parker and Wise County
Appraisal District’s to calculate the 2015/16 Taxable Assessed Valuation shown in the Table 1, Table 2, and Table 3.

(5) Excludes self-supporting debt (see "Table 10 – Computation of Self-Supporting Debt").
(6) Projected, includes a portion of the Bonds. Excludes self-supporting debt and a portion of the Refunded Obligations.

Preliminary, subject to change.

TABLE 4 - TAX RATE, LEVY AND COLLECTION HISTORY

Fiscal Interest

Year and

Ended Tax General Sinking % Current % Total

9/30 Rate Fund Fund Tax Levy Collections Collections

2012 0.8550$ 0.7009$ 0.1541$ 358,954,000$ 98.28% 99.23%

2013 0.8550 0.6859 0.1691 366,361,000 98.23% 98.82%

2014 0.8550 0.6759 0.1791 377,584,000 98.23% 98.67%

2015 0.8550 0.6759 0.1791 402,370,000 97.84% 97.84%

2016 0.8550 0.6759 0.1791 424,314,073 96.53% (1) 96.53% (1)

_______________
(1) Collections for part year only, as of April 1, 2016.

TABLE 5 - TEN LARGEST TAXPAYERS

2015/16 % of Total

Taxable Taxable

Assessed Assessed

Name of Taxpayer Nature of Property Valuation Valuation

Oncor Electricity Delivery Co LLC Utility 391,605,728$ 0.79%

Bell Helicopter - Textron, Inc. Helicopters 382,447,581 0.77%

DDR/DTC City Investments LP Real Estate 257,099,070 0.52%

XTO Energy Inc. Utility 240,018,059 0.48%

American Airlines, Inc. Airline 182,284,867 0.37%

Alcon Laboratories, Inc. Optics Mfg. 175,384,451 0.35%

Chesapeake Operating Utility 175,230,140 0.35%

Wal-Mart Real Estate Bus Trust/Stores Texas LLC Retail & Distributing Facility 166,783,543 0.34%

F7 SSSM LLC Real Estate 148,283,280 0.30%

MillerCoors Distillery 147,079,496 0.30%

2,266,216,215$ 4.56%

Source: Tax Year 2015 – Tarrant, Denton, Parker and Wise Appraisal District's Supplemental Certification Reports. All property
within the City limits in Johnson County is currently exempt from ad valorem taxes.
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DEBT LIMITATION . . . No general obligation debt limitation is imposed on the City under current State law or the City's Home
Rule Charter (however, see "The Bonds – Tax Rate Limitation").

TABLE 6 - TAX ADEQUACY (1)

2016 Principal and Interest Requirements 80,667,979$

$0.1650 Tax Rate at 98.50% Collection Produces 80,721,402$

Average Annual Principal and Interest Requirements, 2016 - 2036 43,867,307$

$0.0819 Tax Rate at 98.50% Collection Produces 40,067,169$
__________
(1) For purposes of illustration, based upon 2015/16 taxable assessed valuation. Net of self-supporting debt (see Tables 1 and 10 herein for

more detailed information on the City’s general obligation self-supporting debt). Includes a portion of the Bonds. Excludes the Refunded
Obligations and self-supporting debt. Preliminary, subject to change.

TABLE 7 - ESTIMATED OVERLAPPING DEBT

Expenditures of the various taxing entities within the territory of the City are paid out of ad valorem taxes levied by such entities
on properties within the City. Such entities are independent of the City and may incur borrowings to finance their expenditures.
This statement of direct and estimated overlapping ad valorem tax debt ("Tax Debt") was developed from information contained
in "Texas Municipal Reports" published by the Municipal Advisory Council of Texas. Except for the amounts relating to the
City, the City has not independently verified the accuracy or completeness of such information, and no person should rely upon
such information as being accurate or complete. Furthermore, certain of the entities listed may have issued additional Tax Debt
since the date hereof, and such entities may have programs requiring the issuance of substantial amounts of additional Tax Debt,
the amount of which cannot be determined. The following table reflects the estimated share of overlapping Tax Debt of the City.

City's

2015/16 Total Overlapping Authorized

Taxable 2015/16 G.O. Tax Estimated G.O. But Unissued

Assessed Tax Debt % Tax Debt Debt As Of

Taxing Jurisdiction
(1)

Value Rate 4/1/2016 Applicable 4/1/2016 4/1/2016

City of Fort Worth 49,667,067,830$ 0.855000$ 643,356,667$
(2)

100.00% 643,356,667$ 149,075,000$

Aledo ISD 2,624,976,681 1.595000 182,855,854 1.16% 2,121,128 6,070,000

Arlington ISD 20,974,716,656 1.348110 707,492,485 0.05% 353,746 253,900,000

Azle ISD 2,244,130,409 1.203000 32,945,000 2.22% 731,379 -

Birdville ISD 7,484,026,557 1.453900 237,568,750 5.81% 13,802,744 58,200,000

Burleson ISD 3,576,850,452 1.540000 297,495,852 14.90% 44,326,882 -

Castleberry ISD 475,443,507 1.415500 45,860,000 43.08% 19,756,488 846,550

Crowley ISD 4,763,334,487 1.650000 328,626,535 73.84% 242,657,833 276,800,000

Eagle Mountain-Saginaw ISD 6,369,941,261 1.540000 577,888,088 62.12% 358,984,080 163,000,000

Everman ISD 985,822,954 1.530000 91,185,000 64.78% 59,069,643 -

Fort Worth ISD 29,881,159,378 1.352000 726,415,000 86.17% 625,951,806 239,860,000

Hurst-Euless-Bedford ISD 9,422,089,821 1.375000 274,883,170 27.69% 76,115,150 -

Keller ISD 12,950,447,900 1.540000 769,930,502 46.76% 360,019,503 -

Kennedale ISD 1,097,361,388 1.486700 38,533,985 1.07% 412,314 -

Lake Worth ISD 727,877,332 1.670000 70,655,326 48.01% 33,921,622 24,970,000

Mansfield ISD 10,473,532,665 1.510000 764,415,000 0.01% 76,442 -

Northwest ISD 11,705,540,348 1.452500 788,379,556 40.15% 316,534,392 100,000,000

White Settlement ISD 1,543,563,128 1.540000 164,690,817 50.26% 82,773,605 -

Tarrant County 14,218,853,069 0.264000 361,420,000 38.15% 137,881,730 31,100,000

Tarrant County Hosp. District 142,219,855,709 0.227900 22,335,000 38.15% 8,520,803 -

Parker County 10,741,278,244 0.319000 92,695,000 0.31% 287,355 -

Wise County 7,564,187,694 0.313900 - 0.04% - -

Denton County 70,803,572,875 0.262000 634,275,000 2.22% 14,080,905 118,408,296

3,041,736,214$

Ratio of Direct and Overlapping G. O. Tax Debt to Taxable Assessed Valuation . . . . . . . . . . . . . . . . . . . . . . . 6.12%

Per Capita Direct and Overlapping G. O. Tax Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,837.09$

Total Direct and Overlapping G. O. Tax Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

_______
(1) Excludes all property within the City limits in Johnson County as all property is currently exempt from ad valorem taxes.
(2) Includes a portion of the Bonds. Excludes the Refunded Obligation and self-supporting debt (see Tables 1 and 10 herein for more detailed

information on the City’s general obligation self-supporting debt). Preliminary, subject to change.
(3) Reflects remaining authorization after the issuance of the Bonds.



TABLE 8 - PRO FORMA GENERAL PURPOSE DEBT SERVICE REQUIREMENTS

Fiscal Less: Car Less: Self- Less: Self- Total Tax

Year Rental Less: Self- Supporting Supporting Less: Self- Supported % of

Ended Outstanding Debt Service (1) The Bonds (2) Tax Supporting Culture Solid Supporting Debt Service Principal

9/30 Principal Interest Total Principal Interest Total Obligations Parking (3) and Tourism Waste CCPD Requirements Retired

2016 64,755,000$ 29,518,320$ 94,273,320$ -$ 1,324,477$ 1,324,477$ 3,323,008$ 3,241,498$ 4,723,286$ 578,443$ 3,063,583$ 80,667,979$

2017 57,245,000 24,851,341 82,096,341 12,690,000 7,251,188 19,941,188 3,339,161 4,050,035 4,724,175 557,375 3,005,723 86,361,059

2018 54,420,000 22,603,168 77,023,168 5,490,000 6,796,688 12,286,688 3,356,237 4,053,125 3,695,750 546,424 2,947,863 74,710,455

2019 54,585,000 20,291,866 74,876,866 5,555,000 6,520,563 12,075,563 3,365,731 4,047,275 3,693,550 525,590 2,886,707 72,433,576

2020 49,135,000 18,043,989 67,178,989 9,745,000 6,138,063 15,883,063 3,372,464 3,179,900 3,691,450 504,988 2,828,920 69,484,330 37.85%

2021 48,735,000 15,911,520 64,646,520 9,820,000 5,648,938 15,468,938 3,375,955 2,953,550 3,689,250 484,620 2,771,133 66,840,950

2022 47,285,000 13,785,006 61,070,006 9,890,000 5,156,188 15,046,188 3,370,877 2,947,550 2,079,550 469,426 2,713,347 64,535,444

2023 44,800,000 11,746,527 56,546,527 9,970,000 4,659,688 14,629,688 3,371,467 2,952,175 976,750 454,349 2,655,560 60,765,914

2024 37,050,000 9,878,315 46,928,315 10,045,000 4,159,313 14,204,313 3,366,185 2,952,050 979,625 434,446 - 53,400,321

2025 37,310,000 8,156,945 45,466,945 10,125,000 3,655,063 13,780,063 3,365,239 2,952,050 975,375 414,777 - 51,539,568 69.83%

2026 33,635,000 6,524,561 40,159,561 10,210,000 3,146,688 13,356,688 3,365,033 2,951,925 978,875 - - 46,220,416

2027 32,765,000 4,997,636 37,762,636 10,305,000 2,633,813 12,938,813 3,360,467 2,951,425 - - - 44,389,556

2028 24,430,000 3,719,845 28,149,845 10,370,000 2,168,788 12,538,788 3,361,342 2,952,400 - - - 34,374,891

2029 19,520,000 2,817,535 22,337,535 10,410,000 1,753,188 12,163,188 3,359,835 2,955,600 - - - 28,185,288

2030 17,655,000 2,078,000 19,733,000 6,710,000 1,410,788 8,120,788 3,353,843 2,949,900 - - - 21,550,044 91.07%

2031 16,660,000 1,353,591 18,013,591 6,810,000 1,140,388 7,950,388 3,345,472 2,945,300 - - - 19,673,206

2032 14,235,000 701,942 14,936,942 6,925,000 865,688 7,790,688 840,379 2,951,400 - - - 18,935,850

2033 5,920,000 272,725 6,192,725 7,040,000 586,388 7,626,388 840,459 2,952,900 - - - 10,025,753

2034 2,430,000 96,713 2,526,713 4,145,000 362,688 4,507,688 - - - - - 7,034,400

2035 1,515,000 25,566 1,540,566 4,145,000 196,888 4,341,888 - - - - - 5,882,453 99.50%

2036 - - - 4,145,000 56,994 4,201,994 - - - - - 4,201,994 100.00%

664,085,000$ 197,375,105$ 861,460,105$ 164,545,000$ 65,632,458$ 230,177,458$ 55,433,152$ 56,940,058$ 30,207,636$ 4,970,435$ 22,872,837$ 921,213,446$

_______________
(1) Includes the self-supporting debt service. Excludes the Refunded Obligations. Preliminary, subject to change.
(2) Average life of the issue – 9.199 years. Interest on the Bonds has been calculated at the all-in rate of 2.38% for purposes of illustration. Preliminary, subject to change.
(3) Excludes the Refunded Bonds and included a portion of the Bonds. Preliminary, subject to change.
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TABLE 9 - INTEREST AND SINKING FUND BUDGET PROJECTION

Tax Supported Debt Service Requirements, Fiscal Year Ending 9/30/16. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .80,667,979$ (1)

Interest and Sinking Fund Balance, 9/30/15 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .17,039,877$

Budgeted Other Revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .5,200,000

Budgeted Interest and Sinking Fund Tax Levy Collection . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .84,548,905 106,788,782

Estimated Balance, 9/30/16 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .26,120,803$

_____________
(1) Includes a portion of the Bonds, excludes the self-supporting portion of the Refunded Bonds. Preliminary, subject to

change.

TABLE 10 - COMPUTATION OF SELF-SUPPORTING DEBT (1)

Net Car Rental Tax Revenue Available 9/30/15. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .5,089,918$ (2)

Less: Requirements for Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Balance Available for Other Purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .5,089,918$

Car Rental Tax General Obligation Bond Requirements for Fiscal Year End 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,323,008$

Percentage of Car Rental Tax Obligations Self-Supporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100%

Net Parking Funds Available 9/30/15 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,204,000$ (3)

Less: Requirements for Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Balance Available for Other Purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,204,000$

Parking General Obligation Bond Requirements for Fiscal Year End 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,241,498$ (4)

Percentage of Parking Tax Obligations Self-Supporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .100%

Net Culture and Tourism Funds Available 9/30/15. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,056,000$ (3)

Less: Requirements for Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Balance Available for Other Purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .15,056,000$

Culture and Tourism General Obligation Bond Requirements for Fiscal Year End 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .4,723,286$ (5)

Percentage of Culture and Tourism Tax Obligations Self-Supporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .100%

Net Solid Waste Funds Available 9/30/15. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,933,000$ (3)

Less: Requirements for Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Balance Available for Other Purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .6,933,000$

Solid Waste General Obligation Bond Requirements for Fiscal Year End 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .578,443$

Percentage of Solid Waste Tax Obligations Self-Supporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .100%

Crime Control & Prevention District Funds Available 9/30/15. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .5,029,947$ (2)

Less: Requirements for Revenue Bonds . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -

Balance Available for Other Purposes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,029,947$

Crime Control & Prevention District General Obligation Bond Requirements for Fiscal Year End 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .3,063,583$

Percentage of CCPD Tax Obligations Self-Supporting . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .100%

_____________
(1) General obligation debt in the amounts shown for which repayment is provided from revenues of the respective revenue

systems. The amount of self-supporting debt is based on the percentages of revenue support as shown in Table 10. It is the
City’s current policy to provide these payments from respective system revenues; this policy is subject to change in the
future, although the City has no current plans to change this policy. In the event the City changes its policy, or such
revenues are not sufficient to pay debt service on such obligation, the City will be required to levy an ad valorem tax to pay
such debt service.

(2) Source: City staff.
(3) Source: Comprehensive Annual Financial Report, City of Fort Worth
(4) Includes a portion of the Bonds, excludes a portion of the Refunded Bonds. Preliminary, subject to change.
(5) Debt Service payments are budgeted in the Culture and Tourism Operating Fund and transferred to the Debt Service Fund.
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TABLE 11 - AUTHORIZED BUT UNISSUED GENERAL PURPOSE BONDS

Amount Amount

Date Amount Previously Being Unissued

Purpose Authorized Authorized Issued Issued Balance

Transportation 5/10/2014 219,740,000$ 34,340,000$ (1) 68,565,000$ 116,835,000$

Park, Recreation & Community Centers 5/10/2014 31,440,000 4,000,000 (1) 8,000,000 19,440,000

Library 5/10/2014 12,650,000 - 6,000,000 6,650,000

Fire Safety 5/10/2014 9,285,000 10,000 5,000,000 4,275,000

Municipal Court Improvements 5/10/2014 1,530,000 5,000 1,000,000 525,000

Service Facilities 5/10/2014 15,080,000 1,645,000 (1) 13,435,000 -

Animal Care & Control 5/10/2014 2,350,000 - 1,000,000 1,350,000

292,075,000$ 40,000,000$ 103,000,000$ 149,075,000$

_____________
(1) Amount includes premium from prior bond issue delivered.

ANTICIPATED ISSUANCE OF ADDITIONAL DEBT SUPPORTED BY AD VALOREM TAXES . . . The City anticipates issuing
approximately $52,000,000 in obligations supported by ad valorem taxes in the summer of 2017.

TABLE 12 - OTHER OBLIGATIONS

Capital Leases (amounts in $000’s)

The City is also committed under capital leases for the acquisition of one municipal building, the Armory Building, and heavy
equipment. In FY 2015 the Southwest Municipal Court Building was sold and is no longer under a capital lease. These leases
are recorded as capital leases in the government-wide statements. Amortization of the leased assets is included in depreciation
expenses in the government-wide statements. The leased buildings had an original cost totaling $4,419.

The following is a summary of capital lease transactions of the City for the year ended September 30, 2015:

Capital Lease Obligations, October 1, 2014 1,482$

New Capital Leases -

Principal Payments 360

Capital Lease Obligations, September 30, 2015 1,122$

Future minimum lease payments for these leases are as follows:

Year Ending Amount

September 30, (000's)

2016 250$

2017 379

2018 266

2019 274

2020 - 2024 172

Less: Amount Representing Interest (219)

Present Value of Minimum Lease Payments 1,122$

Operating Leases

The City entered into operating lease agreements for the utilization of computers and related equipment, office space, vehicles
and for golf carts. The lease terms range from 12 to 180 months. The following is a schedule by years of future minimum rental
payments required under the operating leases as of September 30, 2015.

Year Ending Amount

September 30, (000's)

2016 2,263$

2017 1,685

2018 1,168

2019 610

2020 83

Total minimum payments required 5,809$
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RETIREMENT OBLIGATIONS

The City contributes to the Employees’ Retirement Fund of the City of Fort Worth (the "Plan"), a single-employer defined
benefit retirement system established under legal authority of the City Charter and administered by a Board of Trustees (the
"Board") who are elected from active and retired employees and appointed by the City Council. In reading this section, investors
should be aware that (i) the information included in this Official Statement relating to the Plan relies on information produced by
the Plan and its independent accountant and actuary, (ii) actuarial assessments are “forward looking” information that reflect the
judgement of the fiduciaries of the Plan, (iii) actuarial assessments are based upon a variety of assumptions, one or more of which
may prove to be inaccurate or be changed in the future, and will change with the future experience of the Plan, and (iv) as
described below in “Retirement Obligations – GASB Pension Accounting Standards”, new pension accounting standards will
result in different disclosures and calculations for accounting purposes.

PENSION PLAN . . . Effective June 15, 2007, the Plan became subject to article 6243i of the Texas Revised Civil Statutes ("Article
6243i"), which changed the structure of the Board and how benefits could be changed by the City as Plan sponsor. Article 6243i
also permitted the Board to create administrative rules that govern the administration of benefits of the Plan. The Board may
change the administrative operation of the Plan without the City’s approval, while any increases to the benefit structure must be
approved by the City, following an actuarial assessment. A reduction in benefits must be approved by the City, and the City must
notify the Board 90 days in advance of such benefit reduction.

Membership is a condition of employment for all full-time, permanent employees. Members vest in the Plan after five years of
credited service. Benefit provisions and other requirements are established by City ordinance or Article 6243i.

Plan members and the City are required to contribute at rates set by City ordinance. The contribution requirement of Plan
members and the City are established and may be amended by the City Council subject to approval of the Fund and/or members
in certain instances. Sworn police officers are currently required to contribute 8.73 percent of their annual earnings while all
other City employees are currently required to contribute 8.25 percent of their annual earnings; the City is required to contribute
20.46 percent for sworn police officers and 19.74 percent for all other City employees.

PLAN BENEFITS . . . Prior to changes described below, the plan formula included: a rule of 80 (retirement eligibility when age
plus years of service equal 80); an exception to the rule of 80 for Police Officers allowing them to retire on the earlier of (i) when
they reach 25 years of service or (ii) when they reach rule of 80; an annual multiplier of 3.0%; a compensation base of "High-3";
inclusion of overtime in compensation base for determining retirement benefits; annual cost-of-living adjustments of either 2%
guaranteed or ad hoc up to 4% depending on the health of the fund; and survivor and disability benefits as outlined in the
following sentences. Survivor Benefit: Upon the death of a retired member, the surviving spouse receives a monthly pension
equal to 75% of the amount being paid to the retired member. If a vested or non-vested member dies in-the-line-of-duty, the
surviving spouse receives a monthly pension equal to 75% of the retirement benefits that would have accrued had the member
worked to the normal retirement date. If a vested member dies before retirement, not-in-the-line-of-duty, the surviving spouse
receives a monthly pension equal to 75% of the member’s accrued pension, subject to certain minimum benefits. If a non-vested
member dies before retirement, not-in-the-line-of-duty, the designated beneficiary/estate receives a refund of the member’s
contribution, plus interest. Disability Benefit: An active employee who becomes totally disabled while in-the-line-of-duty is
eligible to receive annual disability benefits based on a reduced multiplier and is credited with the years of service that would
have accrued had the member worked to the normal retirement date. A vested member who becomes totally disabled while not-
in-the-line-of-duty is eligible to receive disability benefits based on a reduced multiplier and the credited years of service the
member has actually accumulated as of the date of disability retirement. A non-vested member who becomes totally disabled
not-in-the-line-of-duty receives a refund of contributions, plus interest.

MARCH 2011 COUNCIL ACTIONS . . . To protect the long-term sustainability of the Plan, the City Council modified the Plan for
employees (excluding police officers and firefighters) hired after July 1, 2011. Notable changes include creating a minimum
regular retirement age of 55; changing the compensation base from "High-3" to "High-5"; eliminating overtime from the
compensation base for determining retirement benefits; establishing an overtime cash balance account that an employee can
access after retirement; lowering the annual multiplier from 3.0% to 2.5% for normal pension benefits; lowering the multiplier
for disability pension benefits and vested termination pension benefits from 2.75% to 2.25%; eliminating the cost of living
adjustment on all retirement related benefits; and creating a voluntary, actuarially neutral survivor benefit for either a spouse or a
designated beneficiary in which a member can opt to receive a lower retirement benefit in order to provide a survivor benefit for
the designated beneficiary.

OCTOBER 2012 AND SEPTEMBER AND OCTOBER 2014 COUNCIL ACTIONS AND RELATED LITIGATION . . . On October 23, 2012,
the City Council adopted Ordinance No. 20471-10-2012, an ‘Ordinance Repealing Article VI, "Retirement" of Chapter 2,
"Administration" of the Code of Fort Worth and Creating a New Chapter 2.5 "Retirement" to Govern the City of Fort Worth
Retirement System and Modify the Pension Benefits for Police Officers and General Employees’. The ordinance includes plan
changes for new Police Officers consistent with the changes adopted for General employees on March 22, 2011, except for the
eligible retirement age. The cash-balance account for overtime was eliminated for non-civil-service ("General") employees under
this action. The ordinance adopted on October 23, 2012 also reduced benefit accrual for future service of existing Police and
General employees. The changes are consistent with the 2011 changes for the new General employees and new Police Officers
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employees except that existing employees retained a 75% survivor benefit, have no minimum retirement age, and retain cost-of-
living adjustments. On September 16, 2014, the City Council adopted Ordinance No. 21459-09-2014, an "Ordinance Amending
Chapter 2.5 Retirement, Article I, Employees’ Retirement Fund, of the City Code to Modify Pension Benefits for Firefighters
Hired On or After January 10, 2015." The ordinance amendments include plan changes for new firefighters consistent with the
changes adopted for General Employees in 2011 and new Police Officers in 2012, except that "Built-In Overtime" resulting from
the Fire Department’s use of 24-hour shifts is included in compensation base for determining retirement benefits for firefighters,
and there is no minimum retirement age. On October 21, 2014, the City Council adopted Ordinance No. 21510-10-2014, an
"Ordinance Amending Chapter 2.5, Retirement, Article I, Employees' Retirement Fund, of the City Code to Modify Pension
Benefits for Firefighters Hired Prior to January 10, 2015." The ordinance amendments included plan changes that reduced
pension benefit accruals for future service of firefighters hired prior to January 10, 2015. The changes are consistent with the
plan changes made for firefighters hired after January 10, 2015, except that firefighters hired prior to January 10, 2015 retain a
75% survivor benefit and cost-of-living adjustments.

Van Houten & Hall v. City of Fort Worth

Two police officers, who are members of the Plan, sued the City alleging that the reductions to pension benefits adopted by the
City Council in 2012 violated the Texas and U.S. Constitutions. In April 2015, the trial court judge ruled that the City acted in
compliance with the Texas Constitution and the U.S. Constitution and granted the City's motion for summary judgment. Appeal
was taken to the Fifth Circuit, which heard oral argument on April 4, 2016. To date, no ruling has been issued. A number of
options could be considered by the appellate court, including affirming the trial court’s judgment, reversing the trial court’s
judgment and sending the case back to the trial court for trial, or reversing the trial court’s judgment and rendering judgment in
favor of the Plaintiffs. If the Appellate Court were to rule against the City, the City could be required to reinstate the benefit
structure for employees of the City who were vested at the time the City approved the reductions, and the City would be unable
to reduce benefits for future years of service for vested employees. The reduction in pension benefits for newly hired employees
was not challenged in this litigation. An increase in pension benefits would likely increase the City’s Net Pension Liability
(NPL) as guarantor of the Plan; however that increase could be offset in whole or in part by a reduction in NPL attributable to
elimination of the guaranteed cost-of-living-adjustment and reinstatement of an ad hoc cost-of-living-adjustment, which, due to
its uncertain and sporadic nature has, in initial actuarial review, reflected a lower liability cost than the guaranteed cost-of-living-
adjustment. Given the complexities of the litigation and of calculating NPL, the City is not in a position to speculate as to the
ultimate impact of this litigation.

Jim Tate, et al. v. City of Fort Worth

Three firefighters, who are members of the Plan, sued the City alleging that the reductions to pension benefits adopted by the
City Council in 2014 violated the Texas and U.S. Constitutions. In July 2015, the trial court judge ruled that the City acted in
compliance with the Texas Constitution and the U.S. Constitution and granted the City’s motion for summary judgment. Appeal
was taken to the Fifth Circuit, which heard oral argument on April 4, 2016. To date, no ruling has been issued. A number of
options could be considered by the appellate court, including affirming the trial court’s judgment, reversing the trial court’s
judgment and sending the case back to the trial court for trial, or reversing the trial court’s judgment and rendering judgment in
favor of the Plaintiffs. If the Appellate Court were to rule against the City, the City could be required to reinstate the benefit
structure for employees of the City who were vested at the time the City approved the reductions, and the City would be unable
to reduce benefits for future years of service for vested firefighters. The reduction in pension benefits for newly hired firefighters
was not challenged in this litigation. Given the complexities of the litigation and of calculating NPL as addressed in the Van
Houten case summary, the City is not in a position to speculate as to the ultimate impact of this litigation.

GASB PENSION ACCOUNTING STANDARDS . . . Prior to fiscal year 2015 the City’s pension liability was accounted for in
accordance with Governmental Accounting Standards Board ("GASB") Statement of General Accounting Standards No. 27
("GASB No. 27"), Accounting for Pensions by State and Local Governmental Employers. GASB 27 established standards for
the recognition, measurement, and display of the employer’s expenditures/expense for pension contributions. Employer’s
contributions to pension costs that are less than an actuarially determined Annual Required Contribution (ARC) resulted in a Net
Pension Obligation, which under GASB 27 was required to be recorded as a liability in the employer’s financial statements. The
ARC is the amount that must be provided each year to pay for the cost of current retirees, future retirees and to amortize the
pension unfunded actuarial accrued liability over a period of 30 years.

On June 25, 2012, GASB voted to approve two new standards applicable to the accounting and financial reporting of public
employee pensions by state and local governments. Statement No. 67, Financial Reporting for Pension Plans ("GASB 67"),
revises existing guidance for the financial reports of most pension plans. Statement No. 68, Accounting and Financial Reporting
for Pensions ("GASB 68"), revises and establishes new financial reporting requirements for most governments that provide their
employees with pension benefits. GASB 67 replaced the requirements of GASB 25, and GASB 68 replaces the requirements of
GASB 27. The Plan adopted GASB 67 during the fiscal year ended September 30, 2014. The provisions in GASB 68 were
implemented by the City in fiscal year 2015. For the City, the first annual financial report under the new standards was for the
fiscal year ending September 30, 2015. In November 2013, GASB issued Statement 71 ("GASB 71"), which clarifies the
application of the transition provisions of GASB 68 and addresses how to handle amounts associated with contributions to a
defined benefit pension plan by a state or local government employer or non-employer contributing entity after the measurement
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date of the government's beginning net pension liability. The City implemented GASB 71 concurrently with GASB 68.
Calculations and disclosures under GASB 67, 68, and 71 are significantly different than under GASB 25 and 27. In particular,
the difference between the pension assets and liability is recognized on the City’s financial statements which impacts its Net
Position. Copies of Statements 67, 68, and 71 and a plain language summary of each, are currently available from GASB.
Although the accounting and presentation of certain pension information in the financial statements have significantly changed
with these new standards, there are no requirements in current or proposed GASB standards to fund the unfunded actuarial
accrued liability or the Net Pension Liability or to fund any actuarially determined contribution.

MOST RECENT PENSION ACTUARIAL AND INVESTMENT DATA . . . Results from the Plan’s December 31, 2015 actuarial valuation
include the following key findings:

• The total recommended plan contribution (City + active employee) for 2016 is 33.07% of projected payroll, an increase
from the previous year's calculated rate of 31.82%. As a dollar amount, the recommended contribution has increased
from $124.0 million in 2015 to $133.7 million in 2016.

• The City’s actual contribution for 2015 was $80.8 million, an increase from $78.1 million in 2014.

• The actuarially calculated recommended contribution of 33.07% of pay is based on an open 30-year level percent-of-
pay amortization of the unfunded actuarial accrued liability. The City is expected to contribute a weighted average of
19.93% of pay (19.74% for General Municipal Employees and Firefighters; 20.46% for Police Officers as set by City
ordinance), and the Members are expected to contribute a weighted average of 8.37% of pay (8.25% for General
Municipal Employees and Firefighters; 8.73% for Police). The combined City and Member contributions equates to
27.97% of pay, which is 5.10% less than the recommended contribution and results in unfunded liability effectively
being amortized over a period of 72.5 years as a level percent of pay. This is a 16.8 year increase in the effective
amortization period, from 55.7 the previous year.

• The total payroll for employees covered by the Plan for the plan year ended December 31, 2015 was approximately
$404.3 million.

• The investment rate of return on the actuarial value of assets for the year ended December 31, 2015 was 5.41%. Since
the rate of return was less than the assumed rate of return of 7.75% per year, there was an actuarial investment loss
amounting to $33,920,096. As of December 31, 2015, the actuarial value of assets was $2,154,874,311, or 106.7% of
market value.

• The funded ratio on an actuarial basis has decreased from 62.23% as of December 31, 2014 to 60.6% as of December
31, 2015.

• At December 31, 2015 the actuarial value of assets was $135.7 million greater, or 6.3% greater than the market value
of assets.

• In summary, with respect to the City’s actuarial accrued liability and its funded status, as of December 31, 2015, the
City’s actuarial accrued liability was $3,553,200,981. As of such date, the City had actuarial value of assets of
$2,154,874,311, leaving the City with an unfunded actuarial accrued liability of $1,398,326,670 and giving the City a
"funded ratio" of 60.6%.

Schedule of Net Pension Liability
Fiscal Year Ended September 30

City Plan

Plan Net Net

Position as a Pension

Percent of Liability as

Year Total Plan Net Total a Percent

Ending Pension Net Pension Pension Covered of Covered

9/30 Liability Position Liability Liability Payroll Payroll

2014 3,610,674,395$ 2,081,575,247$ 1,529,099,148$ 57.65% 411,646,717$ 371.46%

2015 (1) 4,127,343,024 2,003,269,563 2,124,073,461 48.54% 404,507,497 525.10%

______________
Source: Fort Worth Employees' Retirement Fund fiscal year ended 2015 Comprehensive Annual Financial Report, subject to
change.

Note: This schedule is intended to show information for 5 years. Additional years will be displayed as they become available.
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EXPERIENCE STUDY AND CHANGES TO PLAN ASSUMPTIONS . . . The assumptions and methods used for the pension actuarial
study were approved by the Board based on a three-year experience study for the period ended December 31, 2012. As a result
of this study, changes were made to the assumed discount rate, salary scale, payroll growth, overtime and sick leave loads,
mortality table, disability rates, withdrawal rates, retirement rates, DROP utilization rates and percent married. For pensions, the
net impact was an increase in the annual required contribution of $828,053 (0.66% of pay). Corresponding updated assumptions
were used for the Other Post-Employment Benefits ("OPEB") actuarial study as of December 31, 2012.

See Appendix B – Financial Statements, Note J for additional details on the Plan and Note B.5 for additional information on
investments of the Plan.

OTHER POST-EMPLOYMENT BENEFITS

In addition to providing pension benefits, the City provides certain health care and life insurance benefits to its retirees and their
dependents. In connection with adoption of its budget for Fiscal Year 2008, the City changed this policy, so employees hired
after December 31, 2008 will not be eligible for any contribution by the City towards the cost of their health coverage upon
retirement. This change will result in a tempering of liabilities in the future. Post-retirement benefits for retirees hired prior to
January 1, 2009 include health care benefits and life insurance. For those employees, the City pays a portion of the cost of the
retiree’s medical coverage and a portion of the cost of the retiree's enrolled dependents' medical coverage. The portion paid by
the City varies according to coverage selection, years of service of the retiree, and the retiree’s original date of hire.

The City recognizes the cost of providing these benefits as payroll expenses/expenditures in each operating fund. The estimated
pay-as-you-go cost of providing these benefits for approximately 2,850 retirees and surviving spouses for the year ending
December 31, 2014 is $26.6 million. During the prior year for approximately 2,742 retirees and beneficiaries the cost was $26.3
million.

GASB released the Statement of General Accounting Standards No. 45 ("GASB 45"), Accounting by Employers for Other
Postemployment Benefits, in June 2004. The first financial statements of the City required to conform to GASB 45 were for the
Fiscal Year Ending September 30, 2008. GASB 45 sets forth standards for the measurement, recognition, and display of post-
employment benefits, other than pensions, such as health care and life insurance benefits for current and future retirees. Those
subject to this pronouncement are required to: (i) measure the cost of benefits, and recognize other post-employment benefits
expense, on the accrual basis of accounting over the working lifetime of the employees; (ii) provide information about the
actuarial liabilities for promised benefits associated with past services and whether, or to what extent, the future costs of those
benefits have been funded; and (iii) provide information useful in assessing potential demands on the employer’s future cash
flows. The employer’s contributions to OPEB costs that are less than an actuarially determined ARC will result in a net OPEB
cost, which under GASB 45 will be required to be recorded as a liability in the employer’s financial statements. The ARC is the
amount that must be provided each year to pay for the cost of current retirees, future retirees and to amortize the initial OPEB
liability over a period of 30 years. There are no requirements to fund the initial OPEB liability or to fund the ARC – they simply
must be reported in accordance with GASB 45.

The most recent actuarial valuation was completed by Arthur J. Gallagher & Co., an independent actuarial firm, on January 1,
2015 for the City's OPEB obligations. The actuary estimated the City's actuarial accrued liability to be $830,362,000 as of
December 31, 2014. This estimate is based upon a 4.1% discount rate. The City had funded 6.7% of its actuarial accrued
liability at January 1, 2015.

The following information summarizes the City’s OPEB liability at the time of this Official Statement:

• In 2009, the City created a trust fund for the purpose of prefunding/paying down unfunded OPEB liability. As of
March 31, 2016, the OPEB trust had a balance of approximately $68.2 million.

• The City’s OPEB cost ("Annual OPEB Cost") was $67.934 million, for calendar year 2015 according to the January 1,
2015 actuarial study.

• On June 2, 2015, the City Council adopted a revised funding strategy that eliminated the planned $13.796 million
transfer, authorized a one-time transfer of $10.632 million to the trust, and adopted a pay-as-you-go strategy for OPEB
liability on a going-forward basis.

• With the reduced transfer to the OPEB trust, the City’s contribution to its Annual OPEB Cost for 2015 increased to
$36.655 million or 53% of the City’s Annual OPEB Cost.

• The City currently uses a pay-as-you-go strategy for OPEB liabilities and recognizes the cost of providing OPEB
benefits as payroll expenses/expenditures in each operating fund.

For more details regarding the City’s other post-employment benefits, see Appendix B - Financial Statements, Note K and Note
B.4 for additional information on the investments of the OPEB Fund.
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FINANCIAL INFORMATION

TABLE 13 – CHANGES IN TOTAL NET POSITION

Fiscal Year Ended September 30,

(In Thousands)

Revenues: 2015 2014 2013 2012 2011

Program Revenues

Charges for Services 567,200$ 537,014$ 529,979$ 511,930$ 516,175$

Operating Grants and Contributions 37,810 43,700 45,173 47,644 56,825

Capital Grants and Contributions 151,411 111,831 88,592 82,653 73,532

General Revenues

Property Taxes 413,687 389,118 361,568 351,277 341,820

Other Local Taxes 226,028 217,799 203,417 188,884 179,802

Franchise Fees 53,129 51,205 49,489 47,190 45,178

Gas Lease and Royalties 24,089 29,489 23,211 23,198 34,804

Interest Income 9,500 14,699 4,810 14,461 13,884

Gain (Loss) on Disposal of Capital Assets - - 1,316 - 3,508

Other 43,681 26,443 38,297 22,529 20,814

Total Revenues 1,526,535$ 1,421,298$ 1,345,852$ 1,289,766$ 1,286,342$

Expenses:

General Administration 202,450$ 173,634$ 114,575$ 108,632$ 118,104$

Public Safety 529,188 424,289 431,362 422,626 407,601

Highways and Streets (1) 131,535 - - - -

Transportation and Public Works - 147,429 129,820 133,691 128,611

Parks and Community Services - 62,167 62,626 60,089 57,815

Culture and Recreation (1)
129,115 - - - -

Public Library - 20,842 21,736 22,102 22,348

Health and Welfare (1) 3,548 - - - -

Public Events and Facilities - 32,876 35,545 33,152 32,844

Planning and Development - 12,382 14,145 13,156 13,534

Urban Redevelopment and Housing (1)
36,544 - - - -

Housing - 18,402 20,388 24,382 35,699

Interest and Service Charges 26,448 31,522 34,366 31,130 31,472

Water and Sewer 340,113 317,526 302,447 306,476 288,452

Municipal Airport 14,194 23,089 18,768 14,912 13,356

Solid Waste 52,586 48,420 48,903 46,415 44,247

Municipal Parking 7,602 6,649 6,621 6,580 5,851

Municipal Golf Course - 5,396 5,614 7,723 5,864

Stormwater Utility 28,198 23,745 22,531 20,773 18,972

Total Expenses and Transfers 1,501,521$ 1,348,368$ 1,269,447$ 1,251,839$ 1,224,770$

Increase (Decrease) of Revenues Over Expenses 25,014$ 72,930$ 76,405$ 37,927$ 61,572$

Transfers - - - - -

Special Items 31,490 (2) - - - -

Changes in Net Position 56,504$ 72,930$ 76,405$ 37,927$ 61,572$

Net Position - Beginning of Year 3,130,006$ 3,088,187$ 3,025,744$ 2,987,817$ 2,926,245$

Change in Accounting Principle (1,320,137) (3) (31,111) (13,962) - -

Net Position - Beginning of Year, As Restated 1,809,869 3,057,076 3,011,782 2,926,245 2,926,245

Net Position - End of Year 1,866,373$ 3,130,006$ 3,088,187$ 3,025,744$ 2,987,817$

___________
Note: Includes Governmental Activities and Business-type Activities.
Source: Comprehensive Annual Financial Reports, City of Fort Worth.
(1) In fiscal year 2015, the City reviewed its expenditures by function for Governmental Funds and noted that expenditures will be more

accurately reported if presented differently. In previous years, expenditures were reported based on the department(s) as the function that
incurred the expenditures. The City now reports expenditures based on a more detailed function of each department, moving some
expenditures into more appropriate reporting categories.

(2) The American Airlines Maintenance Facility that was awarded to the Alliance Airport Authority, Inc. as part of bankruptcy proceedings
was donated to the City in fiscal year 2015. See "Note A. 17. Special Items" in the City’s Comprehensive Annual Financial Report for the
fiscal year ended September 30, 2015.

(3) Adjustment is the result of the City’s implementation of Governmental Accounting Standards Board ("GASB") Statements 68 and 71
during fiscal year 2015. See "Note A.15. Implementation of New GASB Statements" and "Note A. 16. Restatement" in the City’s
Comprehensive Annual Financial Report for the fiscal year ended September 30, 2015.
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TABLE 13A - GENERAL FUND REVENUES AND EXPENDITURE HISTORY

Fiscal Year Ended September 30, (In Thousands)

Revenues: 2015 2014 2013 2012 2011

General Property Taxes 308,037$ 290,663$ 287,112$ 287,896$ 285,525$

Sales Tax 130,358 125,547 118,646 - -

Other Local Taxes (1) 4,438 4,131 3,201 113,793 108,741

Franchise Fees 53,129 51,205 49,489 47,190 45,178

Charges for Services 10,919 11,049 10,112 9,124 7,909

Licenses and Permits 12,728 12,756 12,179 12,011 18,447

Fines and Forfeitures 15,918 15,928 18,233 16,833 16,003

Revenue from Use of Money and Property 1,172 1,932 2,181 1,191 660

Interest Income 1,619 1,207 815 2,063 1,762

Intergovernmental 1,071 1,103 457 468 539

Gas Leases and Royalties 1,209 1,157 1,165 939 847

Other 2,062 1,332 5,482 7,814 5,701

Contributions 50 27 134 871 888

Total Revenues 542,710 518,037 509,206 500,193 492,200

Expenditures:

General Administration 100,387$ 99,007$ 102,865$ 94,790$ 94,083$

Public Safety 341,817 344,759 335,819 324,838 304,265

Highways and Streets (2) 27,025 - - - -

Transportation and Public Works - 30,289 30,089 31,064 35,428

Parks and Community Services - 40,803 40,609 36,952 34,987

Culture and Recreation (2) 56,673 - - - -

Public Library - 18,638 18,971 19,087 18,659

Urban Redevelopment and Housing (2) 17,023 - - - -

Planning and Development - 10,985 11,309 11,441 11,844

Housing - 4,889 4,753 4,985 5,895

Capital Outlay 4,074 1,997 3,353 9,072 13,910

Debt Service:

Principal Retirement 1,528 1,384 9,139 1,659 1,416

Interest and Debt Issuance Costs 522 847 800 906 751

Total Expenditures 549,049 553,598 557,707 534,794 521,238

Excess Revenues Under (Over) Expenditures (6,339)$ (35,561)$ (48,501)$ (34,601)$ (29,038)$

Other Financing Sources (Uses)

Proceeds from Long-Term Debt -$ -$ 4,000$ 4,000$ 46,752$

Proceeds from Sale of Property 64 455 122 131 4,422

Premium on Issuance - - - - 320

Proceeds from Loans - - 7,488 - -

Proceeds from Capital Leases - 344 - - 3,686

Transfers In - Other Funds 68,724 57,713 46,925 51,132 70,961

Transfers Out - Other Funds (23,930) (98,244) (3) (17,124) (15,844) (96,389)

Total Other Financing Sources (Uses) 44,858$ (39,732)$ 41,411$ 39,419$ 29,752$

Excess (Deficiency) of Revenues and Other

Financing Sources Over (Under) Expenditures

and Other Financing Uses 38,519$ (75,293)$ (7,090)$ 4,818$ 714$

Fund Balance, Beginning of Year 86,042 161,335 168,425 163,607 162,893

Ending Fund Balance 124,561$ (4) 86,042$ 161,335$ 168,425$ 163,607$

___________
(1) Prior to fiscal year 2013, Sales Tax was classified as part of Other Local Taxes.
(2) In fiscal year 2015, the City reviewed its expenditures by function for Governmental Funds and noted that expenditures will be more

accurately reported if presented differently. In previous years, expenditures were reported based on the department(s) as the function that
incurred the expenditures. The City now reports expenditures based on a more detailed function of each department, moving some
expenditures into more appropriate reporting categories.

(3) Includes $64.073 million transfer to fund initial balances of the Risk Management Fund, Worker's Compensation Insurance, Group Health
Insurance and Unemployment Compensation Funds that were previously classified as part of the General Fund.

(4) Of the $124.561 million, $84.28 million of the general fund balance was unassigned.
Source: Comprehensive Annual Financial Reports, City of Fort Worth.
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TABLE 14 - MUNICIPAL SALES TAX HISTORY

The City has adopted the Municipal Sales and Use Tax Act, V.T.C.A., Tax Code, Chapter 321, which grants the City the power to
impose and levy a 1% Local Sales and Use Tax within the City. The proceeds are credited to the General Fund and are not pledged to
the payment of the Bonds. Collections and enforcements are effected through the offices of the Comptroller of Public Accounts,
State of Texas, who remits the proceeds of the tax, after deduction of a 2% service fee, to the City monthly. In addition, a ½ cent
Crime Control District tax was adopted in 1995. This tax is voter authorized for a five year period, and may only be used for capital
and operating expenses associated with controlling and preventing crime. At an election held in May, 2014, the ½ cent tax was re-
authorized for an additional five year period that runs through September 30, 2020.

Fiscal Equivalent

Year Total % of of

Ended Collected Ad Valorem Ad Valorem Per

9/30 1 1/2% (1)
Tax Levy Tax Rate Capita

2012 161,246,786$ 44.92% 0.3840$ 212.78$ (2)

2013 173,219,936 47.28% 0.3982 225.68 (2)

2014 183,713,580 48.66% 0.4150 235.20 (2)

2015 190,434,573 47.33% 0.4045 240.23 (2)

2016 (3) 113,922,532 26.85% 0.2294 140.26

_______________
(1) Source: City officials
(2) Based on population from the Comprehensive Annual Financial Report.
(3) Total collected shown on a cash basis collected as of April 1, 2016.

FINANCIAL POLICIES

BASIS OF ACCOUNTING . . . The City’s accounting records of the governmental fund revenues and expenditures are recognized on the
modified accrual basis for governmental funds. The General Fund uses the modified accrual basis of accounting. Revenues are
recognized in the accounting period in which they are available and measurable. Expenditures are recognized in the accounting
period in which the fund liability occurred, if measurable, except for unmatured interest on general long-term debt.

"Proprietary Fund" revenues and expenses are recognized on the full accrual basis. Revenues are recognized in the accounting period
in which they are earned and become measurable. Expenses are recognized in the accounting period in which they are incurred.

FUND BALANCES . . . It is the City’s policy that the General Fund's unassigned fund balance should be maintained at minimum of
10% of regular ongoing operating expenditures, with a goal of 2 months of regular ongoing operating expenditures. It is the City’s
policy to maintain a reserve in the General Fund Debt Service Fund between two and three months of the City’s maximum annual
debt service payment.

USE OF BOND PROCEEDS . . . The City's policy is to use bond proceeds for capital expenditures only and not to fund City operations.

BUDGETARY PROCEDURES . . . The City Charter establishes the fiscal year as the twelve-month period beginning each October 1. On
or before August 15 of each year, the City Manager submits to the City Council a proposed budget for the fiscal year beginning the
following October 1. The operating budget includes proposed expenditures and the means of financing them. Public hearings are
conducted. The budget is legally enacted by the City Council through the passage of appropriation and tax levying ordinances prior
to September 30.

Budgetary control is maintained through the use of an encumbrance system. As purchase orders are issued, corresponding
amounts of appropriations are reserved by the use of encumbrances for later payment so that appropriations may not be
overspent. City policy requires that purchase orders for supplies and contractual services exceeding an amount available at the
section level not be released until funds are transferred from within the department or supplemental appropriations are approved
and recorded.

Budgetary control is also maintained by the monthly review of departmental appropriation balances. Actual operations are compared
to the amounts set forth in the budget. Departmental appropriations that have not been expended lapse at the end of the fiscal year if
no disbursement from or encumbrance of the appropriation has been made.



33

INVESTMENTS

The City invests its investable funds in investments authorized by Texas law, particularly the Texas Public Funds Investment Act,
Chapter 2256, Texas Government Code (the "PFIA"), in accordance with investment policies adopted by the City Council of the City.
Both State law and the City’s investment policies are subject to change.

LEGAL INVESTMENTS . . . Under Texas law, the City is authorized to invest in (1) obligations, including letters of credit, of the United
States or its agencies and instrumentalities, (2) direct obligations of the State of Texas or its agencies and instrumentalities, (3)
collateralized mortgage obligations directly issued by a federal agency or instrumentality of the United States, the underlying security
for which is guaranteed by an agency or instrumentality of the United States, (4) other obligations, the principal and interest of which
are unconditionally guaranteed or insured by, or backed by the full faith and credit of, the State of Texas or the United States or their
respective agencies and instrumentalities, including obligations that are fully guaranteed or insured by the Federal Deposit Insurance
Corporation or by the explicit full faith and credit of the United States, (5) obligations of states, agencies, counties, cities, and other
political subdivisions of any state rated as to investment quality by a nationally recognized investment rating firm not less than A or
its equivalent, (6) bonds issued, assumed, or guaranteed by the State of Israel, (7) depository certificates of deposit meeting the
requirements of the PFIA that are issued by an institution that has its main office or a branch office in Texas and are guaranteed or
insured by the Federal Deposit Insurance Corporation or the National Credit Union Insurance Fund, or are secured as to principal by
bonds described in the clauses (1) through (6) or in any other manner and amount provided by law for City deposits, (8) fully
collateralized repurchase agreements that have a defined termination date, are fully secured by a combination of cash and obligations
described in clause (1) which are pledged to the City, held in the City’s name, and deposited at the time the investment is made with
the City or with a third party selected and approved by the City and are placed through a primary government securities dealer, as
defined by the Federal Reserve, or a financial institution doing business in the State, (9) bankers’ acceptances with a stated maturity
of 270 days or less from the date of its issuance, if the short-term obligations of the accepting bank or its parent are rated at least A-1
or P-1 or the equivalent by at least one nationally recognized credit rating agency, (10) commercial paper that is rated at least A-1 or
P-1 or the equivalent by either (a) two nationally recognized credit rating agencies or (b) one nationally recognized credit rating
agency if the paper is fully secured by an irrevocable letter of credit issued by a U.S. or state bank, (11) no-load money market mutual
funds registered with and regulated by the Securities and Exchange Commission that have a dollar weighted average stated maturity
of 90 days or less and include in their investment objectives the maintenance of a stable net asset value of $1 for each share, (12) no-
load mutual funds registered with the Securities and Exchange Commission that have an average weighted maturity of less than two
years, invest exclusively in obligations described in the preceding clauses, and are continuously rated as to investment quality by at
least one nationally recognized investment rating firm of not less than AAA or its equivalent, (13) public funds investment pools that
have an advisory board which includes participants in the pool and are continuously rated as to investment quality by at least one
nationally recognized investment rating firm of not less than AAA or its equivalent, and (14) a brokered certificate of deposit
security invested through a Texas broker approved by the City Council in which the broker or depository arranges for the deposit
of the funds in certificates of deposit in one or more federally insured depository institutions, wherever located, for the account of
the investing entity in an amount insured by the United States or an instrumentality of the United States. Texas law also permits
the City to invest bond proceeds in a guaranteed investment contract, subject to limitations as set forth in the PFIA

The City may invest in such obligations directly or through government investment pools that invest solely in such obligations
provided that the pools are rated no lower than AAA or AAAm or an equivalent by at least one nationally recognized rating service.
The City is specifically prohibited from investing in: (1) obligations whose payment represents the coupon payments on the
outstanding principal balance of the underlying mortgage-backed security collateral and pays no principal; (2) obligations whose
payment represents the principal stream of cash flow from the underlying mortgage-backed security and bears no interest; (3)
collateralized mortgage obligations that have a stated final maturity of greater than 10 years and (4) collateralized mortgage
obligations the interest rate of which is determined by an index that adjusts opposite to the changes in a market index.

A political subdivision of the State, such as the City, may enter into securities lending programs if: (i) the securities loaned under the
program are 100% collateralized, a loan made under the program allows for termination at any time and a loan made under the
program is either secured by (a) obligations that are described in clauses (1) through (6) above, (b) irrevocable letters of credit issued
by a state or national bank that is continuously rated by a nationally recognized investment rating firm at not less than A or its
equivalent or (c) cash invested in obligations described in clauses (1) through (6) above, clauses (10) through (12) above, or an
authorized investment pool; (ii) securities held as collateral under a loan are pledged to the City, held in the City’s name and
deposited at the time the investment is made with the City or a third party designated by the City; (iii) a loan made under the program
is through either a primary government securities dealer or a financial institution doing business in the State of Texas; and (iv) the
agreement to lend securities has a term of one year or less. The City has entered into a securities lending agreement.

INVESTMENT POLICY . . . Under Texas law, the City is required to invest its funds under written investment policies adopted annually
by City Council that primarily emphasize safety of principal and liquidity; that address investment diversification, yield, maturity, and
the quality and capability of investment management; and that includes a list of authorized investments for City funds, maximum
allowable stated maturity of any individual investment and the maximum average dollar-weighted maturity allowed for pooled fund
groups, methods to price the investments acquired with public funds, a requirement for settlement of all transactions, except
investment pool funds and mutual funds, on a delivery versus payment basis, and procedures to monitor credit rating changes in
investments acquired with public funds and the liquidation of such investments consistent with the PFIA. All City funds must be
invested consistent with a formally adopted "Investment Strategy Statement" that specifically addresses each funds’ investment. Each
Investment Strategy Statement will describe its objectives concerning (1) suitability of investment type, (2) preservation and safety of
principal, (3) liquidity, (4) marketability of each investment, (5) diversification of the portfolio, and (6) yield.
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Under Texas law, City investments must be made "with judgment and care, under prevailing circumstances, that a person of
prudence, discretion, and intelligence would exercise in the management of the person’s own affairs, not for speculation, but for
investment, considering the probable safety of capital and the probable income to be derived." At least quarterly the investment
officers of the City shall submit an investment report detailing (1) the investment position of the City, (2) that all Council designated
investment officers jointly prepared and signed the report, (3) the beginning market value, the ending market value and the fully
accrued interest for the reporting period of each pooled fund group, (4) the book value and market value of each separately listed
asset at the end of the reporting period, (5) the maturity date of each separately invested asset, (6) the account or fund or pooled fund
group for which each individual investment was acquired, and (7) the compliance of the investment portfolio as it relates to (a)
adopted investment strategy statements and (b) state law. No person may invest City funds without express written authority from the
City Council.

ADDITIONAL PROVISIONS . . . Under Texas law, the City Council is additionally required to: (1) annually review its adopted
policies and strategies; (2) adopt a written instrument by rule, order, ordinance or resolution stating that it has reviewed its
investment policy and investment strategies and records any changes made to either its investment policy or investment strategy
in the respective rule, order, ordinance or resolution; (3) require any investment officers with personal business relationships or
relatives with firms seeking to sell securities to the City to disclose the relationship and file a statement with the Texas Ethics
Commission and the City Council; (4) require the qualified representative of firms offering to engage in an investment
transaction with the City to: (a) receive and review the City’s investment policy, (b) acknowledge that reasonable controls and
procedures have been implemented to preclude investment transactions conducted between the City and the business
organization that are not authorized by the City’s investment policy (except to the extent that this authorization is dependent on
an analysis of the makeup of the City’s entire portfolio or requires an interpretation of subjective investment standards), and (c)
deliver a written statement in a form acceptable to the City and the business organization attesting to these requirements; (5)
perform an annual audit of the management controls on investments and adherence to the City’s investment policy; (6) provide
specific investment training for the Treasurer, Chief Financial Officer and investment officers; (7) restrict reverse repurchase
agreements to not more than 90 days and restrict the investment of reverse repurchase agreement funds to no greater than the
term of the reverse purchase agreement; (8) restrict the investment in no-load mutual funds in the aggregate to no more than 15%
of the City’s monthly average fund balance, excluding bond proceeds and reserves and other funds held for debt service; (9)
require local government investment pools to conform to the new disclosure, rating, net asset value, yield calculation, and
advisory board requirements; and (10) at least annually review, revise, and adopt a list of qualified brokers that are authorized to
engage in investment transactions with the City.

Under Texas law, the City may contract with an investment management firm registered under the Investment Advisers Act of
1940 (15 U.S.C. Section 80b-1 et seq.) or with the State Securities Board to provide for the investment and management of its
public funds or other funds under its control for a term up to two years, but the City retains ultimate responsibility as fiduciary of
its assets. In order to renew or extend such a contract, the City must do so by order, ordinance or resolution.

In 2009, the PFIA was amended to permit municipalities receiving revenues from the development of minerals (oil, gas, and
other minerals) on lands owned by the municipality to invest those revenues in a separate and distinct portfolio under provisions
of the Texas Trust Code. Exercising the care of a prudent person, the revenues so received may be invested in any investment
deemed prudent by the municipality. The City does receive revenues from the extraction of minerals on lands owned by the City,
and as of April 1, 2016, the City currently estimates the market value of that portfolio to be $60.879 million. The City has
adopted an investment policy specific to the segregated mineral rights funds taking advantage of the Trust Code authority granted
by statute. The adopted policy authorizes investments in addition to those described in the first paragraph under "Legal
Investments" above including (1) Intermediate bond mutual growth and income funds with a maximum weighted average
maturity of five (5) years and a minimal Morningstar rating of four stars and a maximum management fee of 1% and (2) domestic
or international equity mutual growth and income funds with a minimum Morningstar rating of four stars and a maximum
management fee of 1%. The maximum maturity of these mineral rights funds is 20 years. The City's current policy provides that
only income from the trust may be utilized as an available financing source leaving the corpus available to grow on an annual
basis to provide an income stream for future generations. Changing this policy would require amending the trust instrument,
which involves a public-input process that is estimated would occur over a six to nine month period.

CITY’S INVESTMENT POLICY AND STRATEGY . . . The City invests its funds according to Texas law and the City’s own Investment
Policy and Strategy. Under this policy, the City will maintain and manage two portfolios in which funds are pooled for investment
purposes: a Short-Term Portfolio and a Long-Term Portfolio. The Short-Term Portfolio shall be used to manage that portion of the
City’s assets that, based on analysis of historic cash flow patterns, is projected to be needed within the five year planning and forecast
horizon to meet the City’s cash flow needs. The Long-Term Portfolio shall be used to manage that portion of the City’s assets that,
based on analysis of historic cash flow patterns and current projections, is not needed to meet the City’s cash flow needs within the
next twelve months and is therefore available and suitable for longer term investment.

The investment strategy for each portfolio incorporates the specific investment strategy considerations and the unique characteristics
of the fund groups represented in that portfolio. Both portfolios shall be invested in high credit quality investments. For the Short-
Term Portfolio, the City shall pursue a strategy which fully utilizes its cash assets to obtain a competitive yield while also allowing the
City to meet projected cash flow needs, to minimize the cost of liquidity, and to maintain the objectives set forth in the investment
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policy. The investment strategy for the Long-Term Portfolio will be focused on appreciation while also meeting the objectives set
forth in the investment policy.

The City manages and invests its assets with the following four major objectives, listed in order of priority: safety of principal,
liquidity, diversification, and reasonable market yield. The policy includes guidelines for diversification by market sector:

Maximum

% of City

Portfolio

US Obligations 80%

US Agencies/Instrumentalities 80%

Any one issuer 35%

Depository Certificates of Deposit 30%

Any one bank 10%

Commercial Paper 20%

Any one issuer 10%

Local Government Investment Pools 80%

Money Market Mutual Funds 80%

Brokered Certificate of Deposit Securities 10%

Municipal Obligations 35%

Any one issuer 15%

Repurchase Agreements 50%

Flex in one specific bond fund (100%)

Bankers Acceptances 15%

Maturities may not exceed five years in the City’s Short-Term Portfolio. At all times the City maintains approximately 10% of
the Short-Term Portfolio in liquid investments to meet daily liquidity needs. The Short-Term Portfolio has a maximum weighted
average maturity of 2.5 years. The policy designates guidelines for general maturity diversification:

Maturity
Liquid
Cash to 1 Year to 2 Years to 3 Years to 4 Years to 5 Years

% Portfolio 10 30 15 15 15 15

In the Long-Term Portfolio, the maximum weighted average maturity of investments held in the Long-Term Portfolio shall not
exceed 7.5 years, and no investment security held in the Long-Term Portfolio shall exceed a maximum stated maturity of ten years.

TABLE 15 - CURRENT INVESTMENTS

As of April 1, 2016, the City’s investable funds were invested in the following categories:

Market Value

as % of Book Market

Description Par Value Value

Federal Agency Coupon Securities 41.26% 382,911,884$ 383,116,495$

Treasuries Coupon Securities 31.06% 288,175,849 288,452,223

Treasuries Discount-Amortizing 5.38% 49,943,864 49,960,735

Municipal Obligations 10.97% 101,628,001 101,829,567

JP Morgan High Yield Savings Account 10.84% 100,633,094 100,633,094

Wells Fargo Bank 0.50% 4,602,398 4,602,398

100.00% 927,895,090$ 928,594,511$

The City has entered into a securities lending agreement with Citibank, N.A., pursuant to which the City loans to Citibank, N.A.,
securities of the nature permitted by the PFIA. Collateral is provided by Citibank, N.A. in a manner consistent with the
requirements of the PFIA. As of the date of this Official Statement, for the current fiscal year of the City ending September 30,
2015, the City has received $630,121 as a result of the agreement to lend securities to Citibank, N.A. No funds of the City are
invested in derivative securities, i.e., securities whose rate of return is determined by reference to another instrument, index, or
commodity.
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TAX MATTERS

OPINION . . . On the date of initial delivery of the Bonds, McCall, Parkhurst & Horton L.L.P., Dallas, Texas and Kelly Hart &
Hallman LLP, Fort Worth, Texas Co-Bond Counsel to the City, will render their opinion that, in accordance with statutes,
regulations, published rulings and court decisions existing on the date thereof ("Existing Law"), (1) interest on the Bonds for
federal income tax purposes will be excludable from the "gross income" of the holders thereof and (2) the Bonds will not be
treated as "specified private activity bonds", the interest on which would be included as an alternative minimum tax preference
item under section 57(a)(5) of the Internal Revenue Code of 1986 (the "Code"). Except as stated above, Co-Bond Counsel will
express no opinion as to any other federal, state or local tax consequences of the purchase, ownership or disposition of the
Bonds. See Appendix C -- Form of Co-Bond Counsel's Opinion.

In rendering their opinion, Co-Bond Counsel will rely upon (a) the City's federal tax certificate, (b) covenants of the City with
respect to arbitrage, the application of the proceeds to be received from the issuance and sale of the Bonds and certain other
matters and (c) the verification report of Grant Thornton (see "Other Information - Verification of Arithmetical and Mathematical
Computations"). Failure of the City to comply with these representations or covenants could cause the interest on the Bonds to
become includable in gross income retroactively to the date of issuance of the Bonds.

The Code and the regulations promulgated thereunder contain a number of requirements that must be satisfied subsequent to the
issuance of the Bonds in order for interest on the Bonds to be, and to remain, excludable from gross income for federal income
tax purposes. Failure to comply with such requirements may cause interest on the Bonds to be included in gross income
retroactively to the date of issuance of the Bonds. The opinion of Co-Bond Counsel is conditioned on compliance by the City
with the covenants and the requirements described in the preceding paragraph, and Co-Bond Counsel has not been retained to
monitor compliance with these requirements subsequent to the issuance of the Bonds.

Co-Bond Counsel's opinion represents their legal judgment based upon their review of Existing Law and the reliance on the
aforementioned information, representations and covenants. Co-Bond Counsel's opinion is not a guarantee of a result. Existing
Law is subject to change by the Congress and to subsequent judicial and administrative interpretation by the courts and the
Department of the Treasury. There can be no assurance that Existing Law or the interpretation thereof will not be changed in a
manner which would adversely affect the tax treatment of the purchase, ownership or disposition of the Bonds.

A ruling was not sought from the Internal Revenue Service by the City with respect to the Bonds or the projects financed or
refinanced with the proceeds of the Bonds. Co-Bond Counsel’s opinion represents their legal judgment based upon their review
of Existing Law and the representations of the City that it deem relevant to render such opinion and is not a guarantee of a result.
No assurances can be given as to whether or not the Internal Revenue Service will commence an audit of the Bonds, or as to

whether the Internal Revenue Service would agree with the opinion of Co-Bond Counsel. If an audit is commenced, under
current procedures the Internal Revenue Service is likely to treat the City as the taxpayer and the holders of the Bonds may have
no right to participate in such procedure. No additional interest will be paid upon any determination of taxability.

FEDERAL INCOME TAX ACCOUNTING TREATMENT OF ORIGINAL ISSUE DISCOUNT . . . The initial public offering price to be paid
for one or more maturities of the Bonds may be less than the principal amount thereof or one or more periods for the payment of
interest on the Bonds may not be equal to the accrual period or be in excess of one year (the "Original Issue Discount Bonds").
In such event, the difference between (i) the "stated redemption price at maturity" of each Original Issue Discount Bond, and (ii)
the initial offering price to the public of such Original Issue Discount Bond would constitute original issue discount. The "stated
redemption price at maturity" means the sum of all payments to be made on the Bonds less the amount of all periodic interest
payments. Periodic interest payments are payments which are made during equal accrual periods (or during any unequal period
if it is the initial or final period) and which are made during accrual periods which do not exceed one year.

Under Existing Law, any owner who has purchased such Original Issue Discount Bond in the initial public offering is entitled to
exclude from gross income (as defined in section 61 of the Code) an amount of income with respect to such Original Issue
Discount Bond equal to that portion of the amount of such original issue discount allocable to the accrual period. For a
discussion of certain collateral federal tax consequences, see discussion set forth below.

In the event of the redemption, sale or other taxable disposition of such Original Issue Discount Bond prior to stated maturity,
however, the amount realized by such owner in excess of the basis of such Original Issue Discount Bond in the hands of such
owner (adjusted upward by the portion of the original issue discount allocable to the period for which such Original Issue
Discount Bond was held by such initial owner) is includable in gross income.

Under Existing Law, the original issue discount on each Original Issue Discount Bond is accrued daily to the stated maturity
thereof (in amounts calculated as described below for each six-month period ending on the date before the semiannual
anniversary dates of the date of the Bonds and ratably within each such six-month period) and the accrued amount is added to an
initial owner's basis for such Original Issue Discount Bond for purposes of determining the amount of gain or loss recognized by
such owner upon the redemption, sale or other disposition thereof. The amount to be added to basis for each accrual period is
equal to (a) the sum of the issue price and the amount of original issue discount accrued in prior periods multiplied by the yield
to stated maturity (determined on the basis of compounding at the close of each accrual period and properly adjusted for the
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length of the accrual period) less (b) the amounts payable as current interest during such accrual period on such Original Issue
Discount Bond.

The federal income tax consequences of the purchase, ownership, redemption, sale or other disposition of Original Issue
Discount Bonds which are not purchased in the initial offering at the initial offering price may be determined according to rules
which differ from those described above. All owners of Original Issue Discount Bonds should consult their own tax advisors
with respect to the determination for federal, state and local income tax purposes of the treatment of interest accrued upon
redemption, sale or other disposition of such Original Issue Discount Bonds and with respect to the federal, state, local and
foreign tax consequences of the purchase, ownership, redemption, sale or other disposition of such Original Issue Discount
Bonds.

COLLATERAL FEDERAL INCOME TAX CONSEQUENCES . . . The following discussion is a summary of certain collateral federal
income tax consequences resulting from the purchase, ownership or disposition of the Bonds. This discussion is based on
Existing Law, which is subject to change or modification, retroactively.

The following discussion is applicable to investors, other than those who are subject to special provisions of the Code, such as
financial institutions, property and casualty insurance companies, life insurance companies, individual recipients of Social
Security or Railroad Retirement benefits, individuals allowed an earned income credit, certain S corporations with Subchapter C
earnings and profits, foreign corporations subject to the branch profits tax, taxpayers qualifying for the health insurance premium
assistance credit, and taxpayers who may be deemed to have incurred or continued indebtedness to purchase tax-exempt
obligations.

THE DISCUSSION CONTAINED HEREIN MAY NOT BE EXHAUSTIVE. INVESTORS, INCLUDING THOSE WHO ARE
SUBJECT TO SPECIAL PROVISIONS OF THE CODE, SHOULD CONSULT THEIR OWN TAX ADVISORS AS TO THE
TAX TREATMENT WHICH MAY BE ANTICIPATED TO RESULT FROM THE PURCHASE, OWNERSHIP AND
DISPOSITION OF TAX-EXEMPT OBLIGATIONS BEFORE DETERMINING WHETHER TO PURCHASE THE BONDS.

Interest on the Bonds will be includable as an adjustment for "adjusted current earnings" to calculate the alternative minimum tax
imposed on corporations by section 55 of the Code.

Under section 6012 of the Code, holders of tax-exempt obligations, such as the Bonds, may be required to disclose interest
received or accrued during each taxable year on their returns of federal income taxation.

Section 1276 of the Code provides for ordinary income tax treatment of gain recognized upon the disposition of a tax-exempt
obligation, such as the Bonds, if such obligation was acquired at a "market discount" and if the fixed maturity of such obligation
is equal to, or exceeds, one year from the date of issue. Such treatment applies to "market discount bonds" to the extent such
gain does not exceed the accrued market discount of such Bonds; although for this purpose, a de minimis amount of market
discount is ignored. A "market discount bond" is one which is acquired by the holder at a purchase price which is less than the
stated redemption price at maturity or, in the case of a bond issued at an original issue discount, the "revised issue price" (i.e., the
issue price plus accrued original issue discount). The "accrued market discount" is the amount which bears the same ratio to the
market discount as the number of days during which the holder holds the obligation bears to the number of days between the
acquisition date and the final maturity date.

STATE, LOCAL AND FOREIGN TAXES . . . Investors should consult their own tax advisors concerning the tax implications of the
purchase, ownership or disposition of the Bonds under applicable state or local laws. Foreign investors should also consult their
own tax advisors regarding the tax consequences unique to investors who are not United States persons.

FUTURE AND PROPOSED LEGISLATION . . . Tax legislation, administrative actions taken by tax authorities, or court decisions,
whether at the federal or state level, may adversely affect the tax-exempt status of the Bonds under federal or state law, and could
affect the market price or marketability of the Bonds. Any of the foregoing could limit the value of certain deductions and
exclusions, including the exclusion of tax-exempt interest. The likelihood of any of the foregoing becoming effective cannot be
predicted. Prospective purchasers of the Bonds should consult with their own tax advisors regarding the foregoing matters.
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CONTINUING DISCLOSURE OF INFORMATION

In the Ordinance, the City has made the following agreement for the benefit of the holders and beneficial owners of the Bonds.
The City is required to observe the agreement for so long as it remains obligated to advance funds to pay the Bonds. Under the
agreement, the City will be obligated to provide certain updated financial information and operating data annually, and timely
notice of specified material events, to the Municipal Securities Rulemaking Board (the "MSRB") through its Electronic
Municipal Market Access ("EMMA") system.

ANNUAL REPORTS . . . The City will provide certain updated financial information and operating data to the MSRB on an annual
basis in an electronic format that is prescribed by the MSRB and available via EMMA at www.emma.msrb.org. The information
to be updated includes all quantitative financial information and operating data with respect to the City of the general type
included in this Official Statement under Tables numbered 1 through 6 and 8 through 15 and in Appendix B. The City will
update and provide the information in Tables 1 through 6 and 8 through 15 within six months after the end of each fiscal year
ending in and after 2016. The City will additionally provide audited financial statements when and if available, and in any event,
within 12 months after the end of each fiscal year ending in or after 2016. If the audit of such financial statements is not
complete within 12 months after any such fiscal year end, then the City will provide notice that the audited financial statements
are not complete, shall provide unaudited financial statements within such 12 month period and shall provide audited financial
statements for the applicable fiscal year, when and if the audit report on such statements becomes available.

Any such financial statements will be prepared in accordance with the accounting principles described in Appendix B or such
other accounting principles as the City may be required to employ from time to time pursuant to State law or regulation. The
financial information and operating data to be provided may be set forth in full in one or more documents or may be included by
specific reference to any document available to the public on the MSRB’s Internet Web site identified below or filed with the
United States Securities and Exchange Commission (the "SEC'), as permitted by SEC Rule 15c2-12 (the "Rule").

The City’s current fiscal year end is September 30. Accordingly, the City must provide updated information included in Tables 1
through 6 and 8 through 15 by the last day of March in each year, and audited financial statements for the preceding fiscal year
(or unaudited financial statements if the audited financial statements are not yet available) as described above. If the City
changes its fiscal year, it will file notice of the change (and of the date of the new fiscal year end) with the MSRB prior to the
next date by which the City otherwise would be required to provide financial information and operating data as set forth above.

DISCLOSURE EVENT NOTICES . . . The City shall notify the MSRB, in a timely manner not in excess of ten Business Days after
the occurrence of the event, of any of the following events with respect to the Bonds: (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 Bonds, or other material events affecting the tax status of the Bonds; (7) modifications to rights of
holders of the Bonds, if material; (8) Bond calls, if material, and tender offers; (9) defeasances; (10) release, substitution, or sale
of property securing repayment of the Bonds, if material; (11) rating changes; (12) bankruptcy, insolvency, receivership or
similar event of the City; (13) the consummation of a merger, consolidation, or acquisition involving the City or the sale of all or
substantially all of the assets of the City, 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; and (14) appointment of a successor Paying Agent/Registrar or change in the name of the Paying
Agent/Registrar, if material. (Neither the Bonds nor the Ordinance make any provision for debt service reserves or liquidity
enhancement.) The term "Business Day" means a day other than a Saturday, Sunday, a legal holiday, or a day on which banking
institutions are authorized by law or executive order to close in the City or the city where the designated payment office of the
Paying Agent/Registrar is located (currently, the designated payment office of the Paying Agent/Registrar is in Austin, Texas).
As used in clause 12 above, the phrase "bankruptcy, insolvency, receivership or similar event" means the appointment of a
receiver, fiscal agent or similar officer for the City 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 City, or if jurisdiction has been assumed by leaving the City Council and official or officers of the City 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 City. In addition, the City will provide timely notice of any failure by the City to
provide information, data, or financial statements in accordance with its agreement described above under "Annual Reports."
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LIMITATIONS AND AMENDMENTS . . . The City has agreed to update information and to provide notices of certain events only as
described above. The City has not agreed to provide other information that may be relevant or material to a complete
presentation of its financial results of operations, condition, or prospects or agreed to update any information that is provided,
except as described above. The City makes no representation or warranty concerning such information or concerning its
usefulness to a decision to invest in or sell Bonds at any future date. The City disclaims any contractual or tort liability for
damages resulting in whole or in part from any breach of its continuing disclosure agreement or from any statement made
pursuant to its agreement, although holders of Bonds may seek a writ of mandamus to compel the City to comply with its
agreement.

The City may amend its continuing disclosure agreement from time to time to adapt to changed circumstances that arise from a
change in legal requirements, a change in law, or a change in the identity, nature, status, or type of operations of the City, if (i)
the agreement, as amended, would have permitted an underwriter to purchase or sell Bonds in the offering described herein in
compliance with the Rule, taking into account any amendments or interpretations of the Rule to the date of such amendment, as
well as such changed circumstances, and (ii) either (a) the holders of a majority in aggregate principal amount of the outstanding
Bonds of a series consent to the amendment or (b) any person unaffiliated with the City (such as nationally recognized bond
counsel) determines that the amendment will not materially impair the interests of the holders and beneficial owners of the Bonds
of a series. The City may also amend or repeal the provisions of this continuing disclosure agreement if the SEC amends or
repeals the applicable provisions of the Rule or a court of final jurisdiction enters judgment that such provisions of the Rule are
invalid, but only if and to the extent that the provisions of this sentence would not prevent an underwriter from lawfully
purchasing or selling Bonds in the primary offering of the Bonds. If the City so amends the agreement, it has agreed to include
with the next financial information and operating data provided in accordance with its agreement described above under "Annual
Reports" an explanation, in narrative form, of the reasons for the amendment and of the impact of any change in the type of
financial information and operating data so provided.

COMPLIANCE WITH PRIOR UNDERTAKINGS . . . During the last five years, the City believes it has complied in all material
respects with all continuing disclosure agreements made by it in accordance with the Rule.

OTHER INFORMATION
RATINGS

The Bonds and the presently outstanding ad valorem tax-supported debt of the City are rated "Aa2" by Moody's, "AA+" by Fitch
and "AA+" by S&P. An explanation of the significance of such ratings may be obtained from the company furnishing the rating.
The ratings reflect only the respective views of such rating companies and the City makes no representation as to the

appropriateness of the ratings. There is no assurance that such ratings will continue for any given period of time or that they will
not be revised downward or withdrawn entirely by any one or all of such rating companies, if in the judgment of any one or more
companies, circumstances so warrant. Any such downward revision or withdrawal of such ratings, may have an adverse effect on
the market price of the Bonds. A securities rating is not a recommendation to buy, sell or hold securities and may be subject to
revision or withdrawal at any time.

LITIGATION

Except as disclosed elsewhere in this Official Statement (see "Retirement Obligations – October 2012 and September and
October 2014 Council Actions and Related Litigation"), it is the opinion of the City Attorney and City Staff that there is no
pending litigation against the City that would have a material adverse financial impact upon the City or its operations.

At the time of the initial delivery of the Bonds, the City will provide the Initial Purchaser of the Bonds with a certificate to the
effect that no litigation of any nature has been filed or is then pending challenging the issuance of the Bonds or that affects the
payment and security of the Bonds or in any other manner questioning the issuance, sale or delivery of the Bonds.

REGISTRATION AND QUALIFICATION OF BONDS FOR SALE

The sale of the Bonds has not been registered under the Federal Securities Act of 1933, as amended, in reliance upon the
exemption provided thereunder by Section 3(a)(2); and the Bonds have not been qualified under the Securities Act of Texas in
reliance upon various exemptions contained therein; nor have the Bonds been qualified under the securities acts of any
jurisdiction. The City assumes no responsibility for qualification of the Bonds under the securities laws of any jurisdiction in
which the Bonds may be sold, assigned, pledged, hypothecated or otherwise transferred. This disclaimer of responsibility for
qualification for sale or other disposition of the Bonds shall not be construed as an interpretation of any kind with regard to the
availability of any exemption from securities registration provisions.
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LEGAL INVESTMENTS AND ELIGIBILITY TO SECURE PUBLIC FUNDS IN TEXAS

The Bonds. Section 1201.041 of the Public Security Procedures Act (Chapter 1201, Texas Government Code) provides that the
Bonds are negotiable instruments, investment securities governed by Chapter 8, Texas Business and Commerce Code, and are
legal and authorized investments for insurance companies, fiduciaries, and trustees, and for the sinking funds of municipalities or
other political subdivisions or public agencies of the State of Texas. In addition, various provisions of the Texas Finance Code
provide that, subject to a prudent investor standard, the Bonds are legal investments for state banks, savings banks, trust
companies with at least $1 million of capital, and savings and loan associations.

General Considerations. For political subdivisions in Texas that have adopted investment policies and guidelines in accordance
with the PFIA, the Bonds may have to be assigned a rating of at least "A" or its equivalent as to investment quality by a national
rating agency before such obligations are eligible investments for sinking funds and other public funds (see "Other Information –
Ratings"). The City has made no investigation of other laws, rules, regulations, or investment criteria which might apply to such
institutions or entities or which might limit the suitability of the Bonds for any of the foregoing purposes or limit the authority of
such institutions or entities to purchase or invest in the Bonds for such purposes. The City has made no review of laws in other
states to determine whether the Bonds are legal investments for various institutions in those states.

LEGAL OPINIONS AND NO-LITIGATION CERTIFICATE

The City will furnish a complete transcript of proceedings relating to the authorization and issuance of the Bonds including the
unqualified legal opinions of the Attorney General of Texas approving the Bonds and to the effect that the Bonds are valid and
legally binding obligations of the City, and based upon examination of such transcript of proceedings, the approving legal
opinions of Co-Bond Counsel, to like effect and to the effect that the interest on the Bonds will be excludable from gross income
for federal income tax purposes under section 103(a) of the Code, subject to the matters described under "Tax Matters" herein.
The customary closing papers, including a certificate to the effect that no litigation of any nature has been filed or is then pending
to restrain the issuance and delivery of the Bonds, or which would affect the provision made for their payment or security or in
any manner questioning the validity of the Bonds will also be furnished. Though it represents the Co-Financial Advisor and
purchasers of debt from governmental issuers from time to time in matters unrelated to the issuance of the Bonds, Co-Bond
Counsel has been engaged by and only represents the City in connection with the issuance of the Bonds. Co-Bond Counsel was
not requested to participate, and did not take part, in the preparation of the Notice of Sale and Bidding Instructions, the Official
Bid Form or the Official Statement, and such firms have not assumed any responsibility with respect thereto or undertaken
independently to verify any of the information contained therein, except that, in their capacity as Co-Bond Counsel, such firms
have reviewed the information describing the Bonds in the Official Statement to verify that such description conforms to the
provisions of the Ordinance. The legal fee to be paid Co-Bond Counsel for services rendered in connection with the issuance of
the Bonds is contingent on the sale and delivery of the Bonds. The legal opinion will accompany the Bonds deposited with DTC
or will be printed on the Bonds in the event of the discontinuance of the Book-Entry-Only System.

The legal opinions to be delivered concurrently with the delivery of the Bonds express the professional judgment of the attorneys
rendering the opinions as to the legal issues explicitly addressed therein. In rendering a legal opinion, the attorney does not
become an insurer or guarantor of that expression of professional judgment, of the transaction opined upon, or of the future
performance of the parties to the transaction, nor does the rendering of an opinion guarantee the outcome of any legal dispute that
may arise out of the transaction.

AUTHENTICITY OF FINANCIAL DATA AND OTHER INFORMATION

The financial data and other information contained herein have been obtained from City records, audited financial statements,
and other sources which are considered to be reliable. There is no guarantee that any of the assumptions or estimates contained
herein will be realized. All of the summaries of the statutes, documents, and ordinances contained in this Official Statement are
made subject to all of the provisions of such statutes, documents, and ordinances. These summaries do not purport to be
complete statements of such provisions and reference is made to such documents for further information. Reference is made to
original documents in all respects.

USE OF AUDITED FINANCIAL STATEMENTS

Deloitte & Touche LLP, the City’s independent auditor, has not been engaged to perform and has not performed, since the date
of its report included herein, any procedures on the fiscal year 2015 financial statements addressed in that report. Deloitte &
Touche also has not performed any procedures relating to this Official Statement.
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CO-FINANCIAL ADVISORS

FirstSouthwest, a Division of Hilltop Securities Inc. ("FirstSouthwest"), and Estrada Hinojosa & Company, Inc. are employed as
Co-Financial Advisors to the City. FirstSouthwest and Estrada Hinojosa & Company, Inc. have relied on the opinion of Co-
Bond Counsel and have not verified and do not assume any responsibility for the information, covenants and representations
contained in any of the legal documents with respect to the federal income tax status of the Bonds, or the possible impact of any
present, pending or future actions taken by any legislative or judicial bodies. In the normal course of business, the Co-Financial
Advisors may, individually or collectively, from time to time sell investment securities to the City for the investment of bond
proceeds or other funds of the City upon the request of the City.

The Co-Financial Advisors to the City have provided the following sentence for inclusion in this Official Statement. The Co-
Financial Advisors have reviewed the information in this Official Statement in accordance with, and as part of, their
responsibilities to the City and, as applicable, to investors under the federal securities laws as applied to the facts and
circumstances of this transaction, but the Co-Financial Advisors do not guarantee the accuracy or completeness of such
information.

VERIFICATION OF ARITHMETICAL AND MATHEMATICAL COMPUTATIONS

Grant Thornton, will deliver to the City, on or before the Delivery Date of the Bonds, the Report indicating that it has verified, in
accordance with attestation standards established by the American Institute of Certified Public Accountants, the mathematical
accuracy of (a) the mathematical computations of the adequacy of the cash and the maturing principal of and interest on the
Refunded Bonds Escrowed Securities, to pay, when due, the maturing principal of, interest on and related call premium
requirements, if any, of the Refunded Obligations, and (b) the mathematical computations of yield used by Co-Bond Counsel to
support its opinion that interest on the Bonds will be excluded from gross income for federal income tax purposes.

The verification performed by Grant Thornton will be solely based upon data, information and documents provided to Grant
Thornton by FirstSouthwest on behalf of the City. Grant Thornton has restricted its procedures to recalculating the computations
provided by FirstSouthwest on behalf of the City and has not evaluated or examined the assumptions or information used in the
computations.

The Report will be relied upon by Co-Bond Counsel in rendering their opinion with respect to the tax-exemption of interest on
the Bonds and with respect to the defeasance of the Refunded Obligations.

INITIAL PURCHASER OF THE BONDS

After requesting competitive bids for the Bonds, the City accepted the bid of (the "Initial
Purchaser of the Bonds") to purchase the Bonds at the interest rates shown on the cover page of the Official Statement at a price
of par plus a cash premium of $ . The Initial Purchaser of the Bonds can give no assurance that any trading market
will be developed for the Bonds after their sale by the City to the Initial Purchaser of the Bonds. The City has no control over the
price at which the Bonds are subsequently sold and the initial yield at which the Bonds will be priced and reoffered will be
established by and will be the sole responsibility of the Initial Purchaser of the Bonds.

CERTIFICATION OF THE OFFICIAL STATEMENT

At the time of payment for and delivery of the Bonds, the City will furnish to the Initial Purchaser of the Bonds a certificate,
executed by a proper City officer, acting in such officer's official capacity, to the effect that to the best of such officer's
knowledge and belief: (a) the descriptions and statements of or pertaining to the City contained in the Official Statement, and any
addenda, supplement, or amendment thereto, on the date of the Official Statement, on the date of sale of the Bonds, and the
acceptance of the best bid therefor, and on the date of the delivery, were and are true and correct in all material respects; (b)
insofar as the City and its affairs, including its financial affairs, are concerned, the Official Statement did not and does not
contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein, in light of the circumstances under which they were made, not misleading; (c) insofar as the descriptions and
statements, including financial data, of or pertaining to entities, other than the City, and their activities contained in the Official
Statement are concerned, such statements and data have been obtained from sources which the City believes to be reliable and
the City has no reason to believe that they are untrue in any material respect; and (d) there has been no material adverse change in
the financial condition of the City since the date of the last audited financial statements of the City.
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FORWARD-LOOKING STATEMENTS DISCLAIMER

The statements contained in this Official Statement, and in any other information provided by the City, that are not purely
historical, are forward-looking statements, including statements regarding the City's expectations, hopes, intentions, or strategies
regarding the future. Readers should not place undue reliance on forward-looking statements. All forward-looking statements
included in this Official Statement are based on information available to the City on the date hereof, and the City assumes no
obligation to update any such forward-looking statements. The City's actual results could differ materially from those discussed
in such forward-looking statements.

The forward-looking statements included herein are necessarily based on various assumptions and estimates and are inherently
subject to various risks and uncertainties, including risks and uncertainties relating to the possible invalidity of the underlying
assumptions and estimates and possible changes or developments in social, economic, business, industry, market, legal, and
regulatory circumstances and conditions and actions taken or omitted to be taken by third parties, including customers, suppliers,
business partners and competitors, and legislative, judicial, and other governmental authorities and officials. Assumptions
related to the foregoing involve judgments with respect to, among other things, future economic, competitive, and market
conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of which are
beyond the control of the City. Any of such assumptions could be inaccurate and, therefore, there can be no assurance that the
forward-looking statements included in this Official Statement will prove to be accurate.

MISCELLANEOUS

The Ordinance authorizing the issuance of the Bonds authorized the City Manager and Chief Financial Officer of the City to
approve, for and on behalf of the City, (i) the form and content of this Official Statement, and any addenda, supplement or
amendment thereto, and (ii) the use of this Official Statement by the Initial Purchaser of the Bonds in connection with the public
offering and the sale of the Bonds.

PRICING OFFICER
City of Fort Worth, Texas



Schedule I
SCHEDULE OF REFUNDED OBLIGATIONS*

Combination Tax and Parking Revenue Certificates of Obligation, Series 2007

Principal Principal

Original Original Interest Amount Amount

Dated Date Maturity Rate Outstanding Refunded

1/1/2007 3/1/2018 5.250% 680,000$ 680,000$

3/1/2019 5.250% 715,000 715,000

3/1/2020 5.250% 755,000 755,000

3/1/2021 5.250% 795,000 795,000

3/1/2022 5.250% 840,000 840,000

3/1/2023 5.250% 885,000 885,000

3/1/2024 5.250% 935,000 935,000

3/1/2025 5.250% 985,000 985,000

3/1/2026 5.250% 1,035,000 1,035,000

3/1/2027 5.250% 1,090,000 1,090,000

3/1/2028 5.250% 1,150,000 1,150,000

3/1/2029 5.250% 1,215,000 1,215,000

3/1/2030 5.250% 1,280,000 1,280,000

3/1/2031 5.250% 1,345,000 1,345,000

3/1/2032 5.250% 1,420,000 1,420,000

3/1/2033 5.250% 1,495,000 1,495,000

16,620,000$ 16,620,000$

The 2018– 2033 maturities will be redeemed prior to original maturity on March 1, 2017 at par.

General Purpose Bonds, Series 2009

Principal Principal

Original Original Interest Amount Amount

Dated Date Maturity Rate Outstanding Refunded

9/1/2009 3/1/2020 5.000% 4,260,000$ 4,260,000$

3/1/2021 5.000% 4,260,000 4,260,000

3/1/2022 5.000% 4,260,000 4,260,000

3/1/2023 5.000% 4,260,000 4,260,000

3/1/2024 5.000% 4,260,000 4,260,000

3/1/2025 5.000% 4,260,000 4,260,000

3/1/2026 5.000% 4,255,000 4,255,000

3/1/2027 5.000% 4,255,000 4,255,000

3/1/2028 5.000% 4,255,000 4,255,000

3/1/2029 5.000% 4,255,000 4,255,000

42,580,000$ 42,580,000$

The 2020 – 2029 maturities will be redeemed prior to original maturity on March 1, 2019 at par.

* Preliminary, subject to change.



Combination Tax & Will Rogers Memorial Center Parking Revenue CO, Series 2009

Principal Principal

Original Original Interest Amount Amount

Dated Date Maturity Rate Outstanding Refunded

1/15/2009 3/1/2020 (1) 6.000% 1,005,000$ 1,005,000$

3/1/2021 (1) 6.000% 1,070,000 1,070,000

3/1/2022 (1) 6.000% 1,135,000 1,135,000

3/1/2023 (1) 6.000% 1,205,000 1,205,000

3/1/2024 (1) 6.000% 1,280,000 1,280,000

3/1/2025 (1) 6.000% 1,360,000 1,360,000

3/1/2026 (1) 6.000% 1,445,000 1,445,000

3/1/2027 (1) 6.000% 1,535,000 1,535,000

3/1/2028 (1) 6.000% 1,630,000 1,630,000

3/1/2029 (1) 6.000% 1,730,000 1,730,000

3/1/2030 (2) 6.250% 1,835,000 1,835,000

3/1/2031 (2) 6.250% 1,955,000 1,955,000

3/1/2032 (2) 6.250% 2,080,000 2,080,000

3/1/2033 (2) 6.250% 2,215,000 2,215,000

21,480,000$ 21,480,000$

The 2020 - 2033 maturities will be redeemed prior to original maturity on March 1, 2019 at par.

(1) Represents a mandatory sinking fund redemption of a term bond maturing March 1, 2029.
(2) Represents a mandatory sinking fund redemption of a term bond maturing March 1, 2033.
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LOCATION AND HISTORY . . . Fort Worth, Texas, county seat of Tarrant County, is located in Tarrant, Wise, Parker, Johnson and
Denton Counties in North Central Texas at 97° 55' west longitude and 32° 36' north latitude. Situated on the Trinity River, Fort
Worth is approximately 75 miles south of the Oklahoma state line and 270 miles northwest of the Gulf of Mexico.

Fort Worth was established as a frontier army post in 1849 by Major Ripley Arnold and named for General William Jenkins
Worth, who distinguished himself in the War with Mexico. The outpost became a stopping place on the famous Old Chisholm
Trail and a shipping point for the great herds of Longhorn cattle being driven to northern markets. Progressive City leadership
brought the first of nine railroads to Fort Worth in 1876 and with the subsequent West Texas oil boom, guided the City into a
metropolitan county of more than a million people. Fort Worth’s economy has always been associated with cattle, oil, finance
and manufacturing. Since World War II, Fort Worth has also become an aerospace, education, high-tech, transportation, and
industry service center.

GOVERNMENT . . . Fort Worth operates under the Council-Manager form of Municipal Government. A Mayor chosen at-large by
popular vote and an eight-member, single-district council are elected to two-year terms. In turn, the Mayor and City Council appoint
the City Manager who is the Chief Administrative and Executive Officer of the City. The City Council is also responsible for the
appointment of the City Attorney, Municipal Judges, the City Secretary and the City Auditor.

AREA AND POPULATION . . . According to the most recent U.S. Census Bureau data since April, 2000, Fort Worth has been the
fastest growing large city of more than 500,000 in the nation between 2000 and 2010. Since the 2000 Census, Fort Worth’s
population has increased at a faster rate than it did during the 1990s. The 2010 Census population for Fort Worth was 741,206.
From 2000 to 2010, Fort Worth’s total population is estimated to have increased by 206,512 persons. This represents an annual
growth rate of approximately 3.9 percent. The estimated 2016 population is 812,238. The Dallas-Fort Worth Metropolitan
Statistical Area is split into two separate divisions: the Fort Worth-Arlington Metropolitan Division and the Dallas-Plano-Irving
Metropolitan Division. The Fort Worth-Arlington Division includes Johnson, Parker, Tarrant, and Wise Counties.

TRANSPORTATION . . . The Dallas/Fort Worth International Airport (the "Airport" or "DFW") is the fourth busiest airport in the
world in terms of logistical operations and ranks 8th in the world based on passengers. The Airport is the principal air carrier facility
serving the Dallas/Fort Worth metropolitan area. First opened on January 13, 1974, the Airport is located halfway between the cities
of Dallas and Fort Worth, Texas. DFW International offers 1,800 flights per day and serves 60 million passengers per year. DFW
provides non-stop service to 148 domestic and 59 international destinations worldwide. For seven consecutive years, DFW has
ranked in the top ten for customer service among large airports worldwide in surveys conducted by Airports Council International.

In addition, the City owns three general aviation airports, each with all-weather capability. Meacham International Airport is
equipped with parallel runways, the longest of which is a 7,500 ft. runway. Fort Worth Spinks Airport, a general aviation airport
located along I-35 in the south portion of the City is equipped with a 6,000 ft. runway. Alliance Airport is located on I-35 to the
north, serves the needs of industrial, business and general aviation users, and is equipped with a 9,600 ft. runway. These three
airports combined handled over 257,944 operations in fiscal year 2014.

Three interstate highways (Interstate 20, Interstate 30 and Interstate 35), combined with five federal and four state highways provide
all weather routes within the Fort Worth area and the rest of the nation. Interstate 820, which encircles the City, allows quick access
to all parts of the Fort Worth area. The Texas Highway Commission has completed a master highway construction plan for Tarrant
County to provide for transportation needs through the foreseeable future. The relocation project was completed in 2001 and will
promote redevelopment of Lancaster Avenue, the south end of the Central Business District and the Hospital District southwest of
downtown.

Fort Worth is served by six major railroad systems, one of which, BNSF (Burlington Northern/Santa Fe Railroad), has its corporate
headquarters in Fort Worth. Rail passenger service is provided through Fort Worth, including AMTRAK service on the Texas Eagle
to Chicago, St. Louis, Little Rock, Dallas, San Antonio and Los Angeles and on the Heartland Flyer to Oklahoma City. Fort Worth’s
position as a major southwest distribution center is supported by the presence of 75 regular route motor carriers with over 750
schedules. Local transit service is provided by The T, operated by the Fort Worth Transportation Authority. Greyhound Lines, Inc.
furnishes Fort Worth with transcontinental bus passenger service.

EDUCATION . . . The Fort Worth Independent School District serves a major portion of Fort Worth. The 140 schools in the District
operate on the 5 3 4 plan in which the elementary schools (83) teach grades 1-5; middle schools and sixth-grade centers (28), grades
6-8; and senior high schools (14), grades 9-12. The District also has 17 special campuses. The Fort Worth School District employs
5,217 classroom teachers (full-time equivalents) to instruct over 84,000 students. Special education programs are provided for the
blind, handicapped, mentally disabled, brain-injured, emotionally disturbed and those who require speech and hearing therapy in 10
special schools. Vocational training is provided at the secondary level for the educable mentally disabled. Bilingual programs are
also offered at the primary and secondary level. While Fort Worth is served primarily by Fort Worth Independent School District, it
is also serviced by eight other districts.

Tarrant County has 21 college and university campuses with an enrollment of more than 100,000 students in both undergraduate and
graduate programs. Included in these colleges and universities are: Southwestern Baptist Theological Seminary; Tarleton State
University-Fort Worth Campus; Tarrant County College, Trinity River, South, Northeast, Southeast, and Northwest Campuses;
Texas Christian University; Texas Wesleyan University; Texas A&M University School of Law; the University of Texas at
Arlington; and the University of North Texas Health Science Center.
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HEALTH SERVICES . . . Medical facilities in Tarrant County offer excellent and convenient care. There are approximately 39
hospitals with nearly 5,000 beds and more than 348 bassinets available; one children’s hospital licensed for 457 beds; four public
hospitals; 71 nursing homes; the Tarrant County Public Health Center; Cancer Clinic; Carter BloodCare and the University of North
Texas Health Science Center.

MILITARY . . . Carswell Air Force Base closed as an active air force facility in September of 1993. In October of 1994, the base was
reopened and transformed into Naval Air Station (NAS) Fort Worth, Joint Reserve Base, Carswell Field, a navy reserve base. Now
that all of the units have been transferred here from NAS Dallas, Glenview NAS, Detroit, and Memphis, there are nearly 10,000
personnel utilizing the facilities. Approximately $130 million of construction, remodeling and renovation was invested over the
transition period. The PX Mart continues to operate the Base Exchange store and the grocery store for the benefit of active duty
military and retired military in the Metroplex. The golf course is now under lease to the Carswell Redevelopment Authority and is
operated as a public use facility. The Justice Department has established a Federal Medical Center in the area around the old base
hospital. The facility is for female Federal inmates and employs approximately 300 personnel.

THE ECONOMY. . . Fort Worth continues to be a strong draw for new residents and businesses as shown by being named one of
the country’s fastest-growing cities according to 2014 census figures released by the United States (U.S.) Census Bureau. Fort
Worth grew 9.5% to an estimated population of 812,238 residents from 2010 to 2014. Fort Worth is consistently ranked
among the top places in the nation to live, work, and play. With a growing workforce, top educational facilities, low cost of
doing business, high quality of life, and prime location and climate, the city is an attractive choice for companies looking to
expand their operations.

Major employers in Fort Worth include AMR/American Airlines, Lockheed Martin, JPS Health Network, Cook
Children’s Healthcare System, Tarrant County, NAS Fort Worth Joint Reserve Base, Fort Worth Independent School District,
Texas Health Harris Methodist Fort Worth Hospital, Alcon Laboratories, City of Fort Worth, Bell Helicopter, and Genco ATC.
Manufacturing and distribution remains an important part of the Fort Worth economy. The list of companies in distribution
and manufacturing operations include Acme Brick, Alcon Labs, Allied Electronics, ATC Logistics & Electronics, Haggar
Clothing, Federal Express, J.C. Penney’s, Mother Parker’s Tea and Coffee, Coca-Cola Enterprises, Ben E. Keith Co., Miller
Coors LLC, Williamson-Dickie, Pratt Industries USA, Inc., NGC Renewables, LLC, Carolina Beverage Group, LLC, GE
Manufacturing Solutions, and The Dannon Company. American Airlines, NGC Renewables, Bell Helicopter and Novartis’
Alcon, have recently added new or expanded facilities.

A 2014 economic impact study by The Perryman Group credits oil and natural gas exploration for adding $11.8 billion in gross
product per year and more than 107,650 permanent jobs to the North Texas region. Oil and gas production, driven by the
Barnett Shale, has provided a number of economic benefits from exploration, drilling and related activity. Covering
approximately 5,000 square miles and 25 counties the annual tax impact is about $480.6 million to municipalities, counties
and other governmental entities, as well as $644.7 million to the state of Texas. The Barnett Shale has yielded over 15
trillion cubic feet of natural gas with about 18,000 wells in the shale since 2001. That represents 66% more than the 9 trillion
cubic feet in 2011 and despite only 19 rigs operating in the Barnett as of September 1, 2014. The study credited almost 40%
of the region’s incremental growth since 2001 as a direct result of Barnett Shale activity.

The City’s industry clusters remain diverse with the two largest sectors, trade, transportation, and utilities and education
and health services accounting for 37% of the Fort Worth-Arlington Metropolitan Division (MD) industry composition at 24%
and 13% respectively. From March 2015 to March 2016, trade, transportation, and utilities companies have grown considerably
adding over 9,600 jobs to the area, a 4.1% growth rate. During that same time period, the third largest sector, Professional and
Business Services, added 5,000 jobs, a 4.6% annual growth rate. Emerging economic sectors include financial services,
semiconductor manufacturing, communications equipment manufacturing, corporate offices, and distribution.

There are 40,171 registered business firms in the Fort Worth-Arlington MD. About 50% of these businesses are small to
mid-size firms that employ anywhere from one to 249 individuals, which highlights the continued importance of small business
development. Large business firms with over 1,000 employees represent 28.2% of the area’s workforce.

TOURISM . . . Tourism is an important contributor to the local economy. More than 8.5 million people visit each year for business
and leisure, generating a $1.9 billion economic impact, according to the Fort Worth Convention & Visitors Bureau ("FWCVB").
This activity supports more than 19,000 jobs in the local hospitality industry. Tax revenue generated by visitor spending contributes
to city projects, saving the average household nearly $600 per year. The city has seen significant growth in the number of visitors
from within the region and from other nations through DFW International Airport. Attendance at conventions has increased more
than 120 percent in the past five years. In addition to conventions, visitors are drawn here by authentic experiences, western heritage
and quality of life and culture. The City’s walkable districts drawing high interest include downtown, the Cultural District and the
Stockyards National Historic District. The Stockyards features the Fort Worth Herd, the world’s only twice-daily cattle drive owned
and operated by the FWCVB.

Downtown Fort Worth, Inc. (DFWI) is a nonprofit organization dedicated to the promotion and redevelopment of downtown Fort
Worth. Coordinated efforts by DFWI have resulted in new entertainment, housing, and retail facilities throughout downtown Fort
Worth. The City joined this partnership in 1995 with the creation of the Downtown Tax Increment Financing District in order to
provide public infrastructure to support the private investment within this development.



A - 3

The Alliance Texas development in far north Fort Worth continued its growth by adding more than 2,400 jobs over the past 12
months, one of its largest increases since the recession. Employment at the 18,000-acres development, which includes the huge
logistics park, subdivisions, shopping centers and the Circle T Ranch, topped 37,000 in 2014.

CITY DEVELOPMENTS. . . In the summer of 2015, Facebook announced plans to open a new 250,000 square foot data center on a
110 acre tract located at the northeast corner of Alliance Gateway and Park Vista Boulevard in north Fort Worth. The project
size is expected grow over time to consist of three 250,000 square foot buildings, and Facebook’s investment in Fort Worth
could reach $1 billion. The data center will be powered by renewable energy from a nearby 200MW wind farm.

In September 2015 American Airlines opened its Integrated Operations Center adjacent to the Southern Reservations Office
at 4700 American Boulevard. Once fully online, the facility will house approximately 1,400 employees across a number of
workgroups such as dispatch, meteorology, maintenance control, crew scheduling, flight planning support, and load planning,
among others.

In November of 2015, American Airlines announced that it would be spending $350 million on its headquarters campus in Fort
Worth. The newly created 300 acre corporate campus will include four new buildings to house roughly 5,000 employees,
including top executives. The buildings will be on nearly 100 acres on State Highway 360, west of its current headquarters in
Fort Worth.

Galderma will expand in Fort Worth with a $22 million research and development center. The expansion will include a
100,000-square-foot building adjacent to its headquarters at the northeast corner of Texas Longhorn Way and Heritage
Parkway, on the west side of Interstate 35W just north of Alliance Airport. The expansion will add as many as 350 positions
and should be completed in 2017.

In 2015 Smith & Nephew selected Fort Worth for the U.S. headquarters of its Advanced Wound Management division. The
medical technology giant will lease 55,000 square feet of office space to house 100 of its 200 Fort Worth-based employees. The
site is located in the Clearfork development along the Chisholm Trail Parkway.

Trademark Property Co. purchased an additional 3.5 acres adjacent to its WestBend project, a 278,000-square-foot mixed-use
development. The additional parcel is located on University Drive just south of WestBend, along the Trinity River. Conceptual
planning is underway to develop additional mixed-use space featuring ground floor retail with either a signature hotel or multi-
family and condo units above.

The City of Fort Worth’s Local Development Corp. has begun construction on the five-story, mixed-use Pinnacle Bank Place
downtown. The building, on West Lancaster Avenue between Jennings and Throckmorton streets, is expected to be completed
in 2016. The 160,000- square-foot building will include bank offices and retail on the ground floor, and the four floors above
will have 130 apartments.

Tarleton State University plans to open its Fort Worth campus in January 2019 as the school seeks to meet growing Tarrant
County demand. The new campus will occupy land just south of the mixed-use Chisholm Trail Ranch development at the
southwest corner of the intersection of Chisholm Trail Parkway and Old Granbury Road.

The Shops at Clearfork will be an upscale, mixed-use development along the Clear Fork of the Trinity River. The development
will include a mix of retail, entertainment, residences and offices, including a Neiman Marcus location expected to open in the
spring of 2017.

Downtown Fort Worth’s historic Sinclair Building will be transformed into an upscale Marriott Autograph Collection hotel, and
the empty and former Hilton Annex will be converted into corporate apartments. Sinclair Holdings, LLC, owner of the 1930-era
Art Deco Sinclair office building at 512 Main St., plans to convert it into a 165-room hotel, with a basement restaurant and
rooftop bar.

Genco ATC continues to grow in Fort Worth and recently acquired a fourth facility at Alliance Texas business park to continue
its modernization and expansion plans. The company will complete its expansion by December 2016.

Construction has begun on a $100 million, 26-story office tower downtown that will feature a 12th -floor restaurant with
outdoor deck and high-rise condos on top. The building will also have ground-floor retail space and 15 floors of parking,
including four underground. It will be the new headquarters for Fort Worth-based oil and gas company Jetta Operating, with
Frost Bank occupying more than 73,000 square feet in the new tower. Construction is slated for completion in December 2017.

Construction was completed on Trammell Crow 35/Eagle, a 1.6 million square-foot speculative industrial project in northeast
Fort Worth. The project, which sits on 314 acres, was developed by Trammell Crow Co. and Prudential Real Estate Investors.
Full build-out of the park will include more than 4.2 million square feet of office, retail and industrial space. Located at the
northwest corner of I-35W and Eagle Parkway, the development includes two speculative industrial buildings: Building B,
comprising 1,041,879 square feet, and Building D, comprising 548,495 square feet.
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Houston-based Victory Packaging consolidated two Dallas locations into a new 330,000 square foot facility at 15101 Grand
River Road near CentrePort in far east Fort Worth. The family-owned company specializes in distributing boxes, paper and
cushion packaging and shipping supplies.

Clearfork Development Company, LLC is constructing a mixed-use development consisting of residential units, office
space, retail space, and a hotel on the property south of Chisholm Trail Parkway near the southwest intersection of West
Vickery Blvd and South Hulen Street.

Fort Worth-based Trademark Property Co. is in development of the $185 million Waterside project planned for the
Lockheed Martin Recreation Association property off Bryant Irvin Road in west Fort Worth. Trademark will invest a
minimum of $90 million in the first phase, with development of at least 465,000 square feet of mixed-use
commercial/residential space. Retailers include Whole Foods and REI, both first locations for the brands in Fort Worth. Whole
Foods will open in the fall of 2016. Phase two must have an additional $35 million investment and a minimum 165,000
square feet of commercial or residential space, and Phase Three will consist of another $60 million investment and at least
200,000 square feet of space.

The Dannon Company plans to expand its Fort Worth manufacturing facility to include a new product line and consolidate
product lines from other manufacturing sites to Fort Worth. The expansion will occur in two phases and conclude by
January 2017.

Fort Worth Heritage Development, LLC will construct a mixed-use redevelopment and new development project located in
the historic Fort Worth Stockyards. The project will comprise approximately one million square feet of space consisting of a
hotel, retail, restaurants, office and residential apartment units among other uses. The development will be constructed in three
phases completing by December 2024.

Defender Outdoors opened its indoor training facility and retail center off of Shotts Street, across from the Fort Worth school
district administration building. The facility features 30 shooting lanes with a 785-ton HVAC system to quickly remove
contaminants, a 100-person training and conference room, and a lounge area. It also has a 5,600-square-foot retail store.

MISCELLANEOUS . . . Water, sewer and solid waste services are furnished by the City of Fort Worth and natural gas service is
provided by Atmos Energy. Electricity, telephone and other service utilities are provided by various providers.

The Fort Worth Public Library system consists of a Central Library, 13 branch libraries and two satellite libraries that are located in
public housing developments. Additionally, the City has inter-local agreements with six of the surrounding suburban communities to
share library resources and services. The Central Library, open 52 hours and seven days a week, is the flagship of the system.
Branches operate 40 hours each week including Saturdays.

In December 2011, the City Council adopted the 20/20 Vision Master Plan for the Library which charts future facility and service
needs. Service priorities for FY2015 are educational support in the form of early literacy/ youth / teen services, workforce
development, genealogy and local history and technological enhancements. The Library’s 5 Year Vision is recognized as the best
place for materials to support pleasure/recreation, learning and information and to showcase the diversity and history of Fort Worth
through materials, classes, programs and exhibits. The library system circulates more than 4 million library materials annually;
provides computers at all facilities with informational databases and the Internet; answers questions; supports a website with
downloadable audios, videos, e-books, and other online services; offers educational, cultural, and early literacy programming; and
serves as a gathering place and destination for the local neighborhoods.

More than 400 churches with 45 denominations and synagogues in Fort Worth contribute vitally to the lives of city residents. The
city is also world famous for its many museums. The Fort Worth Convention Center offers exhibit and meeting space of over
185,000 square feet, including a 14,000 seat arena. Will Rogers Memorial Center is located in the heart of Fort Worth’s Cultural
District and includes Will Rogers Coliseum Auditorium, the new Multi-Purpose Equestrian Center and Amon G. Carter Jr. Exhibits
Building.

The Nancy Lee and Perry R. Bass Performance Hall, now recognized as one of the best performance halls in the world, is a state-of-
the-art $70 million performing arts hall funded entirely from private donations.
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CITY OF FORT WORTH BUILDING PERMITS

Year Number of Building Permits by Type

Ended Total

12-31 Residential Commercial Permits

2011 7,101 2,854 9,955

2012 6,927 2,890 9,817

2013 8,115 2,461 10,576

2014 8,471 2,660 11,131

2015 8,792 2,528 11,320

Year

Ended Dollar Value of Building Permits

12-31 Residential Commercial Total Value

2011 434 Million 898 Million 1.33 Billion

2012 498 Million 985 Million 1.48 Billion

2013 623 Million 1.7 Billion 2.36 Billion

2014 641 Million 1.4 Billion 2.00 Billion

2015 667 Million 1.65 Billion 2.31 Billion

Source: Planning and Development Department, City of Fort Worth.

LABOR FORCE ESTIMATES

Average Average Average Average Average

January Annual Annual Annual Annual Annual

2016 2015 2014 2013 2012 2011

City of Fort Worth

Civilian Labor Force 391,203 391,597 390,322 385,184 377,475 369,718

Unemployed 15,172 16,271 19,198 22,861 24,304 27,628

Percent of Unemployed 3.9% 4.2% 4.9% 5.9% 6.4% 7.5%

Dallas/Fort Worth/Arlington MSA

Civilian Labor Force 3,614,048 3,583,925 3,534,687 3,483,357 3,423,369 3,374,414

Unemployed 137,679 145,673 177,404 210,903 225,039 255,271

Percent of Unemployed 3.8% 4.1% 5.0% 6.1% 6.6% 7.6%

Tarrant County

Civilian Labor Force 991,843 992,766 990,727 984,123 967,159 950,514

Unemployed 38,696 41,251 49,664 59,056 62,951 71,788

Percent of Unemployed 3.9% 4.2% 5.0% 6.0% 6.5% 7.6%

Source: Texas Workforce Commission.

CITY OF FORT WORTH EXTRATERRITORIAL JURISDICTION AND ANNEXATION POLICY . . . Under the provisions of State law,
incorporated cities in Texas have the power to exercise certain controls in unincorporated areas adjacent to their city limits. For a
city the size of Fort Worth, these adjacent areas extend a distance of five (5) miles from its city limits. This adjacent, unincorporated
area within five miles is known as the extraterritorial jurisdictional area ("ETJ"). Significant highlights are:

1. No new city may be incorporated within Fort Worth's ETJ without Fort Worth’s consent.
2. No existing city may expand its limits within the ETJ without Fort Worth’s consent.
3. No land may be subdivided within the ETJ without Fort Worth’s approval.
4. No Municipal Utility District may be created within the ETJ without Fort Worth’s consent.
5. Fort Worth’s ETJ expands with the expansion of its city limits so that the area always covers the area five (5) miles beyond

the city limits.
6. Cities may apportion their extraterritorial jurisdictional area to establish definite control limits and preserve their respective

growth area. Fort Worth has secured its ETJ by consummating boundary line agreements with its neighboring cities. Fort
Worth’s ETJ covers approximately 350 square miles of potential expansion area.

7. Fort Worth has the power to annex, either City-initiated or owner-initiated, any land in its ETJ that is contiguous to its city
limits.

The City annexes areas in accordance with its adopted annexation policy, which is contained in the Comprehensive Plan.
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HOUSEHOLD INCOME

Tarrant County

Less than $35,000 30.1%

$35,000 - $49,999 13.3%

$50,000 and over 56.6%

Source: 2010-2014 American Community Survey 5-Year Estimates.

THE MUNICIPAL AIRPORT SYSTEM . . . Fort Worth has a long-standing commitment to aviation. From the landing of the first
airplane in Fort Worth in 1915 to today, Fort Worth has understood and served the needs of the aviation industry. The City serves as
home to Lockheed, American Airlines, Bell Helicopter-Textron, Naval Air Station Joint Reserve Base Fort Worth and hundreds of
aviation-related businesses. Dallas/Fort Worth International Airport (owned jointly by the two cities and operated by the Dallas/Fort
Worth International Airport Board) stands as a symbol of the excellence to aviation facilities to which the City is committed. The
City is dedicated to maintaining all facets of aviation—general, commercial and military—to the same high standard.

An integral part of this dedication is exhibited by the City of Fort Worth's Airport System which consists of three municipal airfields.
These airports and their individual characteristics are as follows:

Fort Worth Meacham International Airport
Operated since 1925

-- 7,500-foot runway, 3,677-foot crosswind runway, 4,000-foot parallel runway
-- FAA flight control tower, with Instrument Landing System ("ILS")
-- 24 hour aviation fuel service
-- major/minor maintenance
-- hangar rental space for large and small aircraft
-- award winning fixed based operators
-- located in North Fort Worth

Spinks Airport
Opened in summer of 1988

-- 6,000 ft. runway, 4,000 ft. runway
-- FAA flight control tower, with ILS
-- Fixed Based Operator
-- Serving general and corporate aviation
-- Flight training
-- Site for hangars available
-- Located in Interstate 35 South Industrial Corridor

Alliance Airport
Opened in winter of 1989

-- 9,600 ft. runway, with ILS, 8,200 ft. runway
-- FAA flight control tower, with ILS
-- Fixed Based Operator
-- 24-hour aviation fuel services
-- Serving general and industrial/manufacturing cargo aviation
-- Nine square miles of airport property available for development
-- Near developing high tech industrial center
-- Located in Interstate 35 North Corridor, with rail access

EMPLOYEE RELATIONS . . . Under the laws of the State of Texas, municipal employees cannot strike, be forced to join a union, pay
dues for union membership, or collectively bargain for wages, hours or working conditions; however, they may form associations for
the presentation of grievances. State law, however, provides for local referenda on collective bargaining for police and firefighters.
Pursuant to prior elections, police officers have the right to meet and confer and firefighters have the right to collectively bargain
with the City, each group through their own recognized associations under the State’s laws. Overall, employee relations are
considered by the City to be good.
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"4, /()>i& )2)$* *2%;H),#' *($X(*()(,& (%1#,$&,@ X> lDSR`USQD`SOOO (% 12'9$#(&2% I()4 7ZNODR- "4, h,> 0$1)2#& (%
)4(& (%1#,$&, 211B##,@ (% )4, ('9*,',%)$)(2% 20 ?3JP J)$),',%) L2- T` 02# L,) M,%&(2% +($X(*()> 20
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'2#, 12'9#,4,%&(., .(,I 20 )4, /()>i& 0(%$%1($* $1)(.()(,&-
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,#&%28' 5-&&%'43 E&*'/*4)2#'/t"4, /()> M*$% (& $ 9$#)> )2 0(%$%1($* (%&)#B',%)& I()4 200HX$*$%1,H&4,,) #(&hS
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X, B&,@S )4, /()> I(** 12%&(@,# 12''()),@ 0B%@ X$*$%1, )2 X, &9,%) X,02#, $&&(;%,@ 0B%@ X$*$%1,S $%@ 12%&(@,#
$&&(;%,@ 0B%@ X$*$%1, )2 X, &9,%) X,02#, B%$&&(;%,@ 0B%@ X$*$%1,-

"4, /()>i& 7(%$%1($* E$%$;,',%) M2*(1> J)$),',%)& ,&)$X*(&4 $%@ @21B',%) )4, /()>i& 92*(1(,& 12%1,#%(%;
'$(%)$(%(%; )4, 0B%@ X$*$%1, $%@ %,) 92&()(2% 20 )4, .$#(2B& 29,#$)(%; 0B%@& $) *,.,*& &B00(1(,%) )2 9#2),1) )4, /()>i&
1#,@()I2#)4(%,&& $& I,** $& ()& 0(%$%1($* 92&()(2%- "4, 92*(1> 9#2.(@,& 02# )4, 02**2I(%;K

N.A.)0B (EAF 0AF 6.J$ 9.)L#@. (EAF&

"%'%&*+ ,-'.

"4, /()> I(** '$(%)$(% $ '(%('B' _%$&&(;%,@ 7B%@ P$*$%1, (% )4, ?,%,#$* 7B%@ ,WB(.$*,%) )2 ),% 9,#1,%) ]DOk^ 20
#,;B*$# 2%;2(%; 29,#$)(%; ,69,%@()B#,&S I()4 $ ;2$* 20 )I2 '2%)4& ]DT-TVk^ 20 #,;B*$# 2%;2(%; 29,#$)(%;
,69,%@()B#,&-

<%;) D%&$24% ,-'.

"4, /()> I(** '$(%)$(% $ '(%('B' *,.,* 20 8,&)#(1),@S /2''()),@S $%@ 3&&(;%,@ 7B%@ P$*$%1, (% )4, ?,%,#$* F,X)
J,#.(1, 7B%@ X,)I,,% )I2 ]DT-TVk^ )2 )4#,, ]NGk^ '2%)4& 20 )4, 4(;4,&) 9#2[,1),@ @,X) &,#.(1, 2.,# )4, &B11,,@(%;
@,X) &,#.(1, 02#,1$&)- 3'2B%)& B&,@ (% )4(& 1$*1B*$)(2% &4$** %2) (%1*B@, $%> $'2B%)& $**21$),@ 02# 2)4,# 9B#92&,& X>
)4, /()> /2B%1(*-

c4(*, )4, #,&,#.,& 02# )4, ?,%,#$* 7B%@ $%@ F,X) J,#.(1, 7(%@ $#, 1$*1B*$),@ &,9$#$),*>S )4, #,&B*)(%; (%@(.(@B$*
#,&,#., #,WB(#,',%)& I(** X, 12'X(%,@ (%)2 2%, 0(;B#, )2 X, 12'9$#,@ I()4 )4, ?,%,#$* 7B%@ $%@ F,X) J,#.(1, 7B%@C&
0B%@ X$*$%1,-

"0G#$0B M)&Q.@$1 (EAF1

"4, /()> I(** '$(%)$(% $ #,&,#., (% )4, /$9()$* M#2[,1)& 7B%@& )4$) I(** %2) ,61,,@ )4, $'2B%) %,,@,@ )2 0B**> 0B%@ )4,
$99#2.,@ 9#2[,1)& &,) 02#)4 (% )4, 0(.,H>,$# /$9()$* A'9#2.,',%) M*$%-

9G.@#0B 4.L.AE. (EAF1

"4, /()> I(** '$(%)$(% )4, 02**2I(%; '(%('B' 3&&(;%,@ 7B%@ P$*$%1,K

" 3 '(%('B' 7B%@ P$*$%1, (% J9,1($* 8,.,%B, 7B%@& ,WB(.$*,%) )2 )I2 '2%)4& ]DT-TVk^ 20 #,;B*$#S 2%H

;2(%; <9,#$)(%; 569,%@()B#,& ](%1*B@(%; )#$%&0,#& 2B)^- "4(& 1$*1B*$)(2% &4$** %2) (%1*B@, L2%H8,1B##(%;

A),'&-

" 3 '(%('B' 7B%@ P$*$%1, (% J9,1($* 8,.,%B, 7B%@& ,WB(.$*,%) )2 )I2 '2%)4& ]DT-TVk^ 20 )4, $'2B%)

X,(%; 9$(@ (% F,X) J,#.(1, 9$>',%)& 02# )4, &BX&,WB,%) >,$#-

" "4, $99*(1$X*, 1B'B*$)(., )2)$* 20 $** $X2., #,WB(#,',%)& I(** X, )4, '(%('B' #,&,#., #,WB(#,',%) 02#

,$14 J9,1($* 8,.,%B, 7B%@-
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;A$.)G)#1. (EAF1

"4, /()> I(** '$(%)$(% )4, 02**2I(%; '(%('B' #,&,#., *,.,*& (% ,$14 5%),#9#(&, 7B%@S 12%&(&),%) I()4 J)$), *$I $%@
)4, ),#'& 20 2#@(%$%1,& 9B#&B$%) )2 I4(14 2X*(;$)(2%& 4$., X,,% (&&B,@ 2# (%1B##,@ )4$) $#, &,1B#,@ (% I42*, 2# (% 9$#)
X> #,.,%B,& 4,*@ (% 2# 1#,@(),@ )2 $% 5%),#9#(&, 7B%@K

" c$),# $%@ J,I,# 7B%@t 3 '(%('B' 8,&,#., 20 DOO @$>& /$&4 2% d$%@ I()4 $ ;2$* 20 QTG @$>& /$&4

2% d$%@-

" 3** 2)4,# 5%),#9#(&, 7B%@&K

" 3 '(%('B' *,.,* 20 c2#h(%; /$9()$* (% 5%),#9#(&, 7B%@& ,WB(.$*,%) )2 )4#,, ]NGk^ '2%)4& 20

#,;B*$#S 2%H;2(%; 29,#$)(%; ,69,%&,& ](%1*B@(%; )#$%&0,#& 2B)^- "4(& 1$*1B*$)(2% &4$** %2) (%1*B@,

%2%H#,1B##(%; A),'&-

" 3 '(%('B' *,.,* 20 c2#h(%; /$9()$* (% 5%),#9#(&, 7B%@& ,WB(.$*,%) )2 )4#,, ]NGk^ '2%)4& 20 )4,

$'2B%) X,(%; 9$(@ (% F,X) J,#.(1, 9$>',%)& 02# )4, &BX&,WB,%) 0(&1$* >,$#-

" "4, $99*(1$X*, 1B'B*$)(., )2)$* 20 $** $X2., #,WB(#,',%)& I(** X, )4, '(%('B' #,&,#.,

#,WB(#,',%) 02# ,$14 $99*(1$X*, 5%),#9#(&, 7B%@

" A% $@@()(2%S %2 5%),#9#(&, 7B%@ &4$** 4$., $ %,;$)(., _%#,&)#(1),@ L,) M2&()(2%

2A$.)A0B 9.)L#@. (EAF1t2A1E)0A@. (EAF1 ]A%&B#$%1, 7B%@&^

"4, /()> I(** '$(%)$(% )4, 02**2I(%; '(%('B' #,&,#., *,.,*& (% $** A%&B#$%1, 7B%@&K

" 3 '(%('B' *,.,* 20 c2#h(%; /$9()$* (% A%&B#$%1, 7B%@& X,)I,,% )I2 ]DT-TVk^ $%@ )4#,, ]NGk^ '2%)4&

20 #,;B*$#S 2%H;2(%; <9,#$)(%; 569,%&,& ](%1*B@(%; )#$%&0,#& 2B)^- "4(& 1$*1B*$)(2% &4$** %2) (%1*B@, L2%H

8,1B##(%; A),'&-

" A% $@@()(2%S %2 A%&B#$%1, 7B%@ &4$** 4$., $ %,;$)(., _%#,&)#(1),@ L,) M2&()(2%

2A$.)A0B 9.)L#@. (EAFP 3&AP 2A1E)0A@. (EAF1 ]L2%HA%&B#$%1, 7B%@&^

"4, /()> I(** '$(%)$(% )4, 02**2I(%; '(%('B' #,&,#., *,.,*& (% $** L2%HA%&B#$%1, 7B%@&K

" 3 '(%('B' *,.,* 20 c2#h(%; /$9()$* (% L2%HA%&B#$%1, 7B%@& ,WB(.$*,%) )2 )4#,, 9,#1,%) ]Qk^ 20

#,;B*$#S 2%H;2(%; 29,#$)(%; ,69,%&,& ](%1*B@(%; )#$%&0,#& 2B)^- "4(& 1$*1B*$)(2% @2,& %2) (%1*B@, %2%H

#,1B##(%; (),'&-

" A% $@@()(2%S %2 L2%HA%&B#$%1, 7B%@ &4$** 4$., $ %,;$)(., _%#,&)#(1),@ L,) M2&()(2%-

*+.A 4.1.)L.1 0). A&$ C.$<

A0S X$&,@ 2% &)$00i& $%$*>&(& $%@ 02#,1$&)(%;S )4, )$#;,) *,.,* 20 8,&,#.,& (& %2) ',) $) 0(&1$* >,$#H,%@ 2# (& %2) *(h,*> )2
X, ',) $) $%> 92(%) I()4(% $ 0(.,H>,$# )(', 42#(=2%S )4,% @B#(%; )4, $%%B$* XB@;,) 9#21,&& $ 9*$% )2 #,9*,%(&4 )4,
8,&,#., *,.,*& I(** X, @,.,*29,@ X> 12**$X2#$)(2% $'2%; $00,1),@ @,9$#)',%)& $%@ )4, F,9$#)',%) 20 7(%$%1, X$&,@
2% )4, #,WB(#,',%)& 2B)*(%,@ (% )4(& 92*(1>-
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;/@.11 &' 4.1.)L.1<

A% )4, ,.,%) 8,&,#.,& ,61,,@ )4, '(%('B' X$*$%1, #,WB(#,',%)&S $) )4, ,%@ 20 ,$14 0(&1$* >,$#S $%> ,61,&& 8,&,#.,&
'$> X, B&,@ (% )4, 02**2I(%; I$>&K

N.A.)0B (EAF, 9G.@#0B 4.L.AE. (EAF1 0AF ;A$.)G)#1. (EAF1

" 7B%@ $11#B,@ *($X(*()(,&S (%1*B@(%; XB) %2) *('(),@ )2 @,X) &,#.(1,S 9,%&(2%S $%@ 2)4,# 92&)H,'9*2>',%)

X,%,0()& $& @(#,1),@ $%@ $99#2.,@ I()4(% )4, *2%;H),#' 0(%$%1($* 9*$% $%@ )4, $%%B$* XB@;,) 2#@(%$%1,-

M#(2#()> I(** X, ;(.,% )2 )42&, (),'& )4$) #,*(,., XB@;,) 2# 0(%$%1($* 29,#$)(%; 9#,&&B#, (% 0B)B#, 9,#(2@&m

" 399#29#($),@ )2 *2I,# )4, $'2B%) 20 X2%@& 2# (%1#,$&, )4, 9$>H$&H>2BH;2 12%)#(XB)(2%& %,,@,@ )2 0B%@

1$9()$* 9#2[,1)& (% )4, /()>i& /$9()$* A'9#2.,',%) M*$%m

" <%,H)(', ,69,%@()B#,& )4$) @2 %2) (%1#,$&, #,1B##(%; 29,#$)(%; 12&)& )4$) 1$%%2) X, 0B%@,@ )4#2B;4

1B##,%) #,.,%B,&- 5'94$&(& I(** X, 9*$1,@ 2% 2%,H)(', B&,& )4$) #,@B1, 0B)B#, 29,#$)(%; 12&)&m 2#

" J)$#)HB9 ,69,%@()B#,& 02# %,I 9#2;#$'&S 9#2.(@,@ )4$) &B14 $1)(2% (& $99#2.,@ X> )4, /()> /2B%1(* $%@ (&

12%&(@,#,@ (% )4, 12%),6) 20 'B*)(H>,$# 9#2[,1)(2%& 20 #,.,%B, $%@ ,69,%@()B#,& $& 9#,9$#,@ X> )4,

F,9$#)',%) 20 7(%$%1,-

6.J$ 9.)L#@. (EAFt _&, )2 #,H9$> $%> 2B)&)$%@(%; @,X) 2# 2X*(;$)(2%&

"0G#$0B M)&Q.@$ (EAF

" 399#29#($),@ )2 *2I,# )4, $'2B%) 20 X2%@& 2# (%1#,$&, )4, 9$>H$&H>2BH;2 12%)#(XB)(2%& %,,@,@ )2 0B%@

1$9()$* 9#2[,1)& (% )4, /()>i& /$9()$* A'9#2.,',%) M*$%m

" "2 9$> 02# %2%H#2B)(%, $%@ 2%,H)(', ,69,%@()B#,& &B14 $& *$%@ $%@ XB(*@(%; 9B#14$&,&S 12%&)#B1)(2% $%@

'$(%),%$%1, 9#2[,1)& I()4 $) *,$&) $ DOH>,$# *(0,S 0,$&(X(*()>S @,&(;%S $%@ ,%;(%,,#(%; &)B@(,& #,*$),@ )2

&B14 9#2[,1)&S 1$9()$* ,WB(9',%) $%@ .,4(1*,& I()4 $) *,$&) $ DOH>,$# *(0,S $%@ ),14%2*2;> ('9#2.,',%)&

I()4 $) *,$&) $ GH>,$# *(0,-

2A$.)A0B 9.)L#@. (EAFt 2A1E)0A@. 0AF 3&A 2A1E)0A@. (EAF1

" 7B%@ $11#B,@ *($X(*()(,&S (%1*B@(%; XB) %2) *('(),@ )2 @,X) &,#.(1,S 9,%&(2%S $%@ 2)4,# 92&)H,'9*2>',%)

X,%,0()& $& @(#,1),@ $%@ $99#2.,@ I()4(% )4, *2%;H),#' 0(%$%1($* 9*$% $%@ )4, $%%B$* XB@;,) 2#@(%$%1,-

M#(2#()> I(** X, ;(.,% )2 )42&, (),'& )4$) #,*(,., XB@;,) 2# 0(%$%1($* 29,#$)(%; 9#,&&B#, (% 0B)B#, 9,#(2@&m

" <%,H)(', ,69,%&,& )4$) @2 %2) (%1#,$&, #,1B##(%; 29,#$)(%; 12&)& )4$) 1$%%2) X, 0B%@,@ )4#2B;4 1B##,%)

#,.,%B,&- 5'94$&(& I(** X, 9*$1,@ 2% 2%,H)(', B&,& )4$) #,@B1, 0B)B#, 29,#$)(%; 12&)&m 2#

" J)$#)HB9 ,69,%&,& 02# %,I 9#2;#$'&S 9#2.(@,@ )4$) &B14 $1)(2% (& $99#2.,@ X> )4, /()> /2B%1(* $%@ (&

12%&(@,#,@ (% )4, 12%),6) 20 'B*)(H>,$# 9#2[,1)(2%& 20 #,.,%B, $%@ ,69,%&,& $& 9#,9$#,@ X> )4,

F,9$#)',%) 20 7(%$%1,-
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M*,$&, &,, )4, 02**2I(%; )$X*, 02# @,)$(* #,;$#@(%; )4, 0B%@ X$*$%1, 1$),;2#(,& $%@ 1*$&&(0(1$)(2%& 02# )4, ;2.,#%',%)$*
0B%@& I4(14 &42I& 12'92%,%)& 20 %2%&9,%@$X*, 0B%@ X$*$%1,S $& I,** $& )4, 9B#92&,& 02# #,&)#(1),@S 12''()),@ $%@
$&&(;%,@ 0B%@ X$*$%1,- "4, B%$&&(;%,@ 0B%@ X$*$%1, (& $*&2 &42I%-

(EAF ?0B0A@. "0$.K&)#.1 0AF "B011#'#@0$#&A

(EAF ?0B0A@. N.A.)0B (EAF 6.J$ 9.)L#@.

"0G#$0B

M)&Q.@$1

3&AC0Q&)

N&L.)AC.A$0B

(EAF1

-&$0B (EAF

?0B0A@.

L2%&9,%@$X*,
A%.,%)2#> l NSVUD l H l H l QSQDO l TSDOD
3@.$%1,& NSRVO H H H NSRVO
M#,9$(@& DTT H TOD G`D DSQR`

"2)$* L2%&9,%@$X*, GSRNV H TOD QS`UD USUDU

8,&)#(1),@
M$#h A'9#2.,',%)& DOSGGQ H QDSUN` H RNSR`D
F,X) J,#.(1, H DVSRUV H H DVSRUV
NODR P2%@ M#2;#$' H H DUS``Q H DUS``Q
J)#,,) $%@ P#(@;, A'9#2.,',%) M#2[,1)& H H QRSDGU H QRSDGU
/#(', /2%)#2* $%@ M#,.,%)(2% H H H QDSQUV QDSQUV
5%.(#2%',%)$* E$%$;,',%) H H H GSTUV GSTUV
/()> ",*,.(&(2% H H H TSGD` TSGD`
/B*)B#, $%@ "2B#(&' H H H USQQ` USQQ`
8,@ +(;4) 5%02#1,',%) M#2;#$' H H H QSO`` QSO``
512%2'(1 F,.,*29',%) H H H NGSU`R NGSU`R
<)4,#e DSTOO H VRSDOR DQSUGU `USTTQ

"2)$* 8,&)#(1),@ DNSDGQ DVSRUV DTOSOVR UGSU`D N`GSVOG

/2''()),@
F,X) J,#.(1, H VSUUQ H H VSUUQ
a,4(1*, $%@ 5WB(9',%) 8,9*$1,',%) H H DDSQ`` H DDSQ``
J)#,,) 8,4$X(*()$)(2% $%@ A'9#2.,',%)& H H DGSNOQ H DGSNOQ
MBX*(1 5.,%)& $%@ 7$1(*()(,& DRS`DQ H H H DRS`DQ
<)4,#e VSTUG H DNQSQGR RSQVN DQGSRND

"2)$* /2''()),@ NNSGO` VSUUQ DRUSURG RSQVN D`RS`D`

3&&(;%,@
M$#h A'9#2.,',%)& H H `ST`` H `ST``
J)#,,)& A'9#2.,',%)& H H QOSOQT H QOSOQT
d_F DO` +2$%& H H H NSORG NSORG
512%2'(1 F,.,*29',%) H H H NSRQO NSRQO
d2B&(%; $%@ _#X$% F,.,*29',%) H H H USQTN USQTN
<)4,# DUQ DUU GSQ`O NOSOUG NGS`TV

"2)$* 3&&(;%,@ DUQ DUU RRSDOR QQSUQN V`SRN`

_%$&&(;%,@ ]F,0(1()^ `RSN`O H H ]V`G^ `QSRUG

"2)$* 7B%@ P$*$%1, l DNRSGTD l NGST`U l QGRSVNR l DQVSQUD l TRNSQTG

K41& T+1&* '$+&%(*- $<8 '5$,,;.;'$+;(< .(* +1& I$?;+$5 @*(a&'+, /)<8 .(* *&,+*;'+&8 $<8 '(##;++&8 .)<8 S$5$<'& '(<,;,+, (. G$*;(), '(<,+*)'+;(<

?*(a&'+, $+ +1& &<8 (. +1& .;,'$5 -&$*D
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"4, /()> &,)& $&(@, 0B%@& #,&)#(1),@ 02# #,)(#,, 4,$*)4 X,%,0()& $& (@,%)(0(,@ (% )4, /2**,1)(., P$#;$(%(%; 3;#,,',%)
X,)I,,% )4, /()> $%@ )4, 72#) c2#)4 M#20,&&(2%$* 7(#,0(;4),#& 3&&21($)(2%- "4,&, 0B%@& $#, #,&)#(1),@ XB) $#, %2) >,)
@,92&(),@ (%)2 $ 02#'$* )#B&)- "4, $'2B%) &,) $&(@, $& 20 J,9),'X,# QOS NODG I$& lDSTOOSOOO $%@ (& 9#,&,%),@ $&
#,&)#(1),@ 02# ;,%,#$* $@'(%(&)#$)(2% 9B#92&,&-

NZ@=Z OFKRc-8IG FQOLRN-LFK5

+2%;H),#' @,X) $%@ 2)4,# 2X*(;$)(2%& 02# ;,%,#$* ;2.,#%',%) 9B#92&,& $#, #,12#@,@ (% )4, ;2.,#%',%)HI(@,
J)$),',%) 20 L,) M2&()(2%- +2%;H),#' @,X) $%@ 2)4,# 2X*(;$)(2%& 0(%$%1,@ X> 9#29#(,)$#> 0B%@& $#, #,92#),@ $&
*($X(*()(,& (% )4, $99#29#($), 0B%@& $%@ (% )4, XB&(%,&&H)>9, $1)(.()(,& 2% )4, ;2.,#%',%)HI(@, J)$),',%) 20 L,)
M2&()(2%-

72# )4, ;2.,#%',%)HI(@, 0(%$%1($* &)$),',%)& $%@ 9#29#(,)$#> 0B%@ &)$),',%)&S X2%@ 9#,'(B'& $%@ @(&12B%)& $#,
@,0,##,@ $%@ $'2#)(=,@ 2.,# )4, *(0, 20 )4, X2%@& B&(%; )4, $.,#$;, X2%@ X$*$%1, ',)42@S I4(14 $99#26('$),& )4,
,00,1)(., (%),#,&) ',)42@- P2%@& 9$>$X*, $#, #,92#),@ %,) 20 )4, $99*(1$X*, X2%@ 9#,'(B' 2# @(&12B%)- A&&B$%1, 12&)&
$#, ,69,%&,@ $& (%1B##,@ $9$#) 0#2' 9#,9$(@ X2%@ (%&B#$%1, I4(14 (& 1*$&&(0(,@ $& $% $&&,) $%@ $'2#)(=,@ 2% $ &)#$(;4)H
*(%, X$&(& 2.,# )4, ),#' 20 )4, #,*$),@ @,X)- A% $@@()(2%S ;$(%& $%@ *2&&,& 2% X2%@ #,0B%@(%;& $#, #,92#),@ $& @,0,##,@
2B)0*2I&\(%0*2I& 20 #,&2B#1,& $%@ $#, $'2#)(=,@ 2.,# )4, ),#' 20 )4, *,&&,# 20 )4, *(0, 20 )4, %,I X2%@& 2# )4, *(0, 20
)4, #,0B%@,@ X2%@& B&(%; )4, &)#$(;4)H*(%, ',)42@- A% ;2.,#%',%)$* 0B%@&S $** X2%@ #,*$),@ (),'& $#, #,12;%(=,@ (% )4,
1B##,%) 9,#(2@-

NZ@[Z C58 F( 85-LGN-85
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I2B*@ %2) X, $X*, )2 #,12.,# )4, .$*B, 20 ()& (%.,&)',%)&- "4, M*$% @2,& %2) 4$., $ 02#'$* 92*(1> 02# 1B&)2@($* 1#,@()
#(&h- 3& 20 J,9),'X,# QOS NODGS $** (%.,&)',%)& $#, #,;(&),#,@ (% )4, %$', 20 )4, 5'9*2>,,&i 8,)(#,',%) 7B%@ 20 )4,
/()> 20 72#) c2#)4 2# (% )4, %$', 20 )4, M*$%i& 1B&)2@($%S ,&)$X*(&4,@ )4#2B;4 $ '$&),# )#B&) 1B&)2@($* $;#,,',%)S I()4
)4, ,61,9)(2% 20 (%.,&)',%)& (% $*),#%$)(., (%.,&)',%)& $%@ 12''(%;*,@ 7B%@&-

").F#$ 4#1S &' 6.J$ 9.@E)#$#.1t/#,@() #(&h 20 @,X) &,1B#()(,& (& )4, #(&h )4$) $% (&&B,# 2# 2)4,# 12B%),#9$#)> )2 $%
(%.,&)',%) I(** %2) 0B*0(** ()& 2X*(;$)(2%&- "4, M*$%i& (%.,&)',%) 92*(1> ])4, 92*(1>^ #,WB(#,& )4$) 0(6,@ (%12',
&,1B#()(,& 4$., $ I,(;4),@ $.,#$;, 20 %2 *,&& )4$% (%.,&)',%) ;#$@,S $& #$),@ X> E22@>i& 2# J)$%@$#@ b M22#i& ]JbM^-
d2I,.,#S )4, 92*(1> @2,& 9#2.(@, 02# 4(;4 >(,*@ 0(6,@ (%12', '$%$;,#& )2 (%.,&) (% &,1B#()(,& I()4 JbM #$)(%;&
X,)I,,% PPn $%@ ///- "4, 92*(1> *('()& NGk 20 $ '$%$;,#i& 92#)02*(2 )2 X, #$),@ /// 2# *2I,#- _%#$),@ &,1B#()(,&
&42B*@ X, *('(),@ )2 %2 '2#, )4$% NOk 20 $ '$%$;,#i& 92#)02*(2- ?3JP J)$),',%) L2- RO @2,& %2) #,WB(#, @(&1*2&B#,
20 _-J- ;2.,#%',%) 2X*(;$)(2%& ,69*(1()*> ;B$#$%),,@-
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P,*2I $#, )4, M*$%i& (%.,&)',%)& $& 20 J,9),'X,# QOS NODGK

2AL.1$C.A$ -%G. 9jM 40$#AK (0#) g0BE.

3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& 333 l QNSVGQ
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& 33 GSVRO
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& 3 TST`U
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& PPP GSVDO
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& PP NSOQR
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& P NSRO`
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& /// RSNQT
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& // N``
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& F NVD
3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& L8 QSQOD

"2)$* 3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& TQSRQO

/2#92#$), <X*(;$)(2%& 333 GSGDO
/2#92#$), <X*(;$)(2%& 33 USNDV
/2#92#$), <X*(;$)(2%& 3 QDSTGN
/2#92#$), <X*(;$)(2%& PPP RVSTQ`
/2#92#$), <X*(;$)(2%& PP DQSVOR
/2#92#$), <X*(;$)(2%& P NSUVR
/2#92#$), <X*(;$)(2%& /// QDO
/2#92#$), <X*(;$)(2%& L8 DSUNT

"2)$* /2#92#$), <X*(;$)(2%& DDNSUQD

?2.,#%',%) 3;,%1> <X*(;$)(2%& 333 VQSTOR
?2.,#%',%) 3;,%1> <X*(;$)(2%& 33 USGTR
?2.,#%',%) 3;,%1> <X*(;$)(2%& PPP `VQ
?2.,#%',%) 3;,%1> <X*(;$)(2%& L8 DSQUN

"2)$* ?2.,#%',%) 3;,%1> <X*(;$)(2%& `GSRQQ

A%),#%$)(2%$* <X*(;$)(2%& 333 `SRVT
A%),#%$)(2%$* <X*(;$)(2%& 33 DOS`VD
A%),#%$)(2%$* <X*(;$)(2%& 3 DDS`NT
A%),#%$)(2%$* <X*(;$)(2%& PPP DTSODT
A%),#%$)(2%$* <X*(;$)(2%& PP QSOOR
A%),#%$)(2%$* <X*(;$)(2%& /// NQ
A%),#%$)(2%$* <X*(;$)(2%& L8 DSGVN

"2)$* A%),#%$)(2%$* <X*(;$)(2%& GDSV``

J,1B#()(,& +,%@(%; /2**$),#$* 333 GSQUT
J,1B#()(,& +,%@(%; /2**$),#$* 33 TNSUDR
J,1B#()(,& +,%@(%; /2**$),#$* 3 DODSU`O
J,1B#()(,& +,%@(%; /2**$),#$* L8 DDSND`

"2)$* J,1B#()(,& +,%@(%; /2**$),#$* D`DSGO`

"2)$* 7(6,@ A%12', JBX[,1) )2 /#,@() 8(&h RUGSOUO

_-J- "#,$&B#(,& ]L2) JBX[,1) )2 /#,@() 8(&h^ GOSDTR
J42#)H",#' E$#h,)$X*, J,1B#()(,& TRSRUV
/2#92#$), J)21h TRTS`DR
3*),#%$)(., A%.,&)',%)& TORSTVD
/2''(%;*,@ 7B%@& QGUSRUV

"2)$* A%.,&)',%)& l NSNNOSVQQ
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M*$%i& (%.,&)',%) (% $ &(%;*, (&&B,#- "4, M*$%i& (%.,&)',%) 92*(1> $@@#,&&,& 12%1,%)#$)(2% *('()& 2% $ '$%$;,# X$&(&-
3& 20 J,9),'X,# QOS NODGS )4, M*$% @(@ %2) 4$., $%> (%.,&)',%)&S I4,#, )4, B%@,#*>(%; $&&,)& I,#, #,;(&),#,@ (% )4,
M*$%i& %$', )4$) )2)$*,@ '2#, )4$% Gk 20 $&&,)& 20 )4, M*$%-

2A$.).1$ 40$. 4#1StA%),#,&) #$), #(&h (& )4, #(&h )4$) 14$%;,& (% (%),#,&) #$),& 20 @,X) (%.,&)',%)& I(** $@.,#&,*> $00,1)
)4, 0$(# .$*B, 20 $% (%.,&)',%)- "4, M*$% @2,& %2) 4$., $ 02#'$* (%.,&)',%) 92*(1> )4$) *('()& (%.,&)',%) '$)B#()(,& $&
$ ',$%& 20 '$%$;(%; ()& ,692&B#, )2 0$(# .$*B, *2&&,& $#(&(%; 0#2' 14$%;(%; (%),#,&) #$),&-

"4, '$)B#()(,& 20 (%.,&)',%)& &BX[,1) )2 (%),#,&) #$), #(&h $#, $& 02**2I&K

2AL.1$C.A$ -%G.

>.11 -+0A

V 8.0) V P W 8.0)1 ] P VU 8.0)1

O&). -+0A

VU 8.0)1

-&$0B (0#)

g0BE.

3&&,) b E2#);$;, P$1h,@ <X*(;$)(2%& l NGG l DDSTNQ l TSOGT l RGSRUT l TQSRQO
/2#92#$), <X*(;$)(2%& DNSUVD ROS`GT QDSN`U NVS`DG DDNSUQD
?2.,#%',%) 3;,%1> <X*(;$)(2%& NSTVG GGD QSNQT V`SUVD `GSRQQ
A%),#%$)(2%$* <X*(;$)(2%& NSGQD DNSGRQ DVSTGQ DUSOTD GDSV``
J,1B#()(,& +,%@(%; /2**$),#$* D`DSGO` H H H D`DSGO`

"2)$* A%.,&)',%)& JBX[,1) )2 /#,@() 8(&h l DUUSURO l TGSGVQ l G`SNQR l DVDSQRQ l RUGSOUO
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(&).#KA "E)).A@% 4#1St72#,(;% 1B##,%1> #(&h (& )4, #(&h )4$) 14$%;,& (% ,614$%;, #$),& I(** $@.,#&,*> $00,1) )4,
0$(# .$*B, 20 $% (%.,&)',%) 2# @,92&()- "4, M*$% 4$& %2 02#'$* (%.,&)',%) 92*(1> I()4 #,;$#@ )2 02#,(;% 1B##,%1> #(&h
$& () (& 12%&(@,#,@ $% (%)#(%&(1 #(&h $&&21($),@ I()4 )4, (%.,&)',%) &)#$),;>- "4, M*$%i& ,692&B#, )2 02#,(;% 1B##,%1>
#(&h $) J,9),'X,# QOS NODGS (& 9#,&,%),@ X,*2IK

"E)).A@% 6.J$ ;DE#$% -&$0B

3B&)#$*($% F2**$# l QSVDV l NSGDG l TSNQN
P#$=(*($% 8,$* ]TO^ NSRU` NSRQ`
P#()(&4 M2B%@ J),#*(%; VSGVD NVSVDN QGSN`Q
/$%$@($% F2**$# QN RSGDU RSGGD
/4(*,$% M,&2 QSOOQ H QSOOQ
/4(%,&, ZB$% 8,%'(%X( ]DSUDG^ H ]DSUDG^
/2*B'X($% M,&2 QOR H QOR
F$%(&4 f#2%, ]T`^ GTO RUN
5B#2 /B##,%1> _%() RUSORT RDS`RV UOS`UQ
d2%; f2%; F2**$# H DDSGTR DDSGTR
dB%;$#($% 72#(%) DSDRD H DSDRD
A%@($% 8B9,, DS`QN H DS`QN
A%@2%,&($% 8B9($4 DST`` H DST``
j$9$%,&, Z,% ]QSDQQ^ DRSDV` DDSORG
E$*$>&($% 8(%;;() DSR`R H DSR`R
E,6(1$% L,I M,&2 VSTN` DD` VSVRT
L,I "$(I$% F2**$# ]N^ NSRUQ NSRUD
L,I u,$*$%@ F2**$# DRT H DRT
L2#I,;($% f#2%, DS`RO DSGQD QSQVD
M4(*(99(%, M,&2 DUU DSOOR DSNOQ
M2*(&4 u*2)> UUN H UUN
J(%;$92#, F2**$# ]D^ VTU VT`
J2B)4 30#(1$% 8$%@ DSR`N H DSR`N
J2B)4 f2#,$% c2% ]DNG^ RSTUQ RSGT`
JI,@(&4 f#2%$ NSOV` QSNO` GSN`T
JI(&& 7#$%1 H VS`DT VS`DT
"4$( P$4) Q VQD VQR

"2)$* J,1B#()(,& JBX[,1) )2 72#,(;%
/B##,%1> 8(&h l V`S``N l DNVSVGT l NOTSTQ`
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(54;2N3 "744;3"8 ;c"b=3N; -4=39="-2539

"2 '$%$;, )4, 02#,(;% 1B##,%1> ,614$%;, #(&h& $&&21($),@ I()4 02#,(;% (%.,&)',%)&S )4, M*$% ,%),#& (%)2 02#I$#@
1B##,%1> 12%)#$1)&- "4, M*$% 4$@ $ %,) 02#,(;% 1B##,%1> 12%)#$1)& I()4 0$(# .$*B, 20 $99#26('$),*> lDSDVUS``O $)
J,9),'X,# QOS NODGS I4(14 12%)#$1)B$**> 2X*(;$),& )4, M*$% )2 @,*(.,# 1B##,%1(,& $) $ &9,1(0(,@ @$),- "4, M*$% 12B*@ X,
,692&,@ )2 #(&h 20 *2&& (0 )4, 12B%),#9$#)> (& B%$X*, )2 ',,) )4, ),#'& 20 $ 12%)#$1) 2# (0 )4, .$*B, 20 1B##,%1> 14$%;,&
B%0$.2#$X*>- 3) J,9),'X,# QOS NODGS )4, 0$(# .$*B, 20 )4,&, 12%)#$1)& (& (%1*B@,@ (% @B, )2\0#2' X#2h,#-

6;42g=-2g; (23=3"2=> 239-47O;3-9

"4, M*$%i& (%.,&)',%) '$%$;,#& $#, 9,#'()),@ )2 (%.,&) (% @,#(.$)(.,& &BX[,1) )2 ;B(@,*(%,& ,&)$X*(&4,@ X> )4, P2$#@-
F,#(.$)(.,& $#, 0(%$%1($* (%&)#B',%)& )4$) @,#(., )4,(# .$*B,S B&,0B*%,&&S $%@ '$#h,)$X(*()> 0#2' $% B%@,#*>(%;
(%&)#B',%) I4(14 #,9#,&,%)& @(#,1) 2I%,#&4(9 20 $% $&&,) 2# $% 2X*(;$)(2% 20 $% (&&B,#- "4, M*$%i& @,#(.$)(., 92&()(2%&
$#, '$#h,@ )2 '$#h,) @$(*> $%@ '$%$;,#& '$> 2%*> )#$@, I()4 12B%),#9$#)(,& I()4 $ 1#,@() #$)(%; 20 3H\3Q $& @,0(%,@
X> JbM $%@ E22@>i&S #,&9,1)(.,*>- JBX&)()B)(2% $%@ #(&h 12%)#2* $#, )4, 2%*> &)#$),;(,& 9,#'()),@m &9,1B*$)(2% (&
&)#(1)*> 9#24(X(),@- F,#(.$)(.,& $#, 1$##(,@ $& $ #,1,(.$X*, I4,% )4, 0$(# .$*B, (& 92&()(., $%@ $& 9$>$X*, I4,% )4, 0$(#
.$*B, (& %,;$)(.,- 7$(# .$*B, (& @,),#'(%,@ X$&,@ 2% WB2),@ '$#h,) 9#(1,&S (0 $.$(*$X*,S 2# X$&,@ 2% @(00,#,%1,& (% 1$&4
0*2I& X,)I,,% )4, 0(6,@ $%@ .$#($X*, #$),& (% ,$14 12%)#$1) $& 20 )4, ',$&B#,',%) @$),- ?$(%& $%@ *2&&,& 0#2'
@,#(.$)(.,& $#, (%1*B@,@ (% %,) (%.,&)',%) (%12',-

"4, M*$% I$& (% 92&&,&&(2% 20 )4, 02**2I(%; )>9,& 20 @,#(.$)(.,& $) J,9),'X,# QOS NODGK

(E$E).1 "&A$)0@$1t3 0B)B#,& 12%)#$1) (& $ &)$%@$#@(=,@ 12%)#$1) X,)I,,% )I2 9$#)(,& )2 XB> 2# &,** $ &9,1(0(,@ $&&,)
20 &)$%@$#@(=,@ WB$%)()> $%@ WB$*()> 02# $ 9#(1, $;#,,@ B92% )2@$> I()4 @,*(.,#> $%@ 9$>',%) 211B##(%; $) $ &9,1(0(,@
0B)B#, @$),S )4, @,*(.,#> @$),- "4, 12%)#$1)& $#, %,;2)($),@ $) $ 0B)B#,& ,614$%;,S I4(14 $1)& $& $% (%),#',@($#>
X,)I,,% )4, )I2 9$#)(,& )2 '(%('(=, )4, #(&h 20 @,0$B*) X> ,()4,# 9$#)>-

(&)R0)F "&A$)0@$1t3 02#I$#@ 12%)#$1) #,9#,&,%)& $% $;#,,',%) )2 XB> 2# &,** $% B%@,#*>(%; $&&,) $) $ &9,1(0(,@
@$), (% )4, 0B)B#, $) $ &9,1(0(,@ 9#(1,- M$>',%) 02# )4, )#$%&$1)(2% (& @,*$>,@ B%)(* )4, &,))*,',%) 2# ,69(#$)(2% @$),- 3
02#I$#@ 12%)#$1) (& $ %2%H&)$%@$#@(=,@ 12%)#$1) )4$) (& )$(*2#,@ )2 ,$14 &9,1(0(1 )#$%&$1)(2%- 72#I$#@ 12%)#$1)& $#,
9#(.$),*> %,;2)($),@ $%@ $#, (%),%@,@ )2 X, 4,*@ B%)(* )4, &,))*,',%) @$),- /B##,%1> 02#I$#@ 12%)#$1)& $#, B&,@ )2
12%)#2* 1B##,%1> ,692&B#, $%@ 0$1(*()$), )4, &,))*,',%) 20 (%),#%$)(2%$* &,1B#()> 9B#14$&, $%@ &$*, )#$%&$1)(2%&-

9R0G =K)..C.A$1t3 &I$9 (& $% $;#,,',%) X,)I,,% )I2 2# '2#, 9$#)(,& )2 ,614$%;, $ &,WB,%1, 20 1$&4 0*2I& 2.,#
$ 9,#(2@ 20 )(', (% )4, 0B)B#, X$&,@ 2% $% B%@,#*>(%; $&&,)- L2 9#(%1(9$* (& ,614$%;,@ $) )4, X,;(%%(%; 20 )4, &I$9-
"4, 1$&4 0*2I& )4, 12B%),#9$#)(,& ,614$%;, $#, )(,@ )2 $ p%2)(2%$*q $'2B%)- 3 &I$9 $;#,,',%) &9,1(0(,& )4, )(',
9,#(2@ 2.,# I4(14 )4, 9,#(2@(1 9$>',%)& I(** X, ,614$%;,@- "4, 0$(# .$*B, #,9#,&,%)& )4, ;$(%& 2# *2&&,& $& 20 )4,
9#(2# '$#h(%;H)2H'$#h,)-
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4#K+$1 0AF *0))0A$1t3 #(;4) (& $ &9,1($* )>9, 20 29)(2% )4$) 4$& $ &42#) '$#h,) *(0,S B&B$**> ,6(&)(%; 02# %2 '2#,
)4$% $ 0,I I,,h&- 5&&,%)($**>S #(;4)& 2#(;(%$), I4,% 12#92#$)(2%& #$(&, '2%,> X> (&&B(%; %,I &4$#,& 20 12''2% &)21h-
7#2' $% (%.,&)2#i& 9,#&9,1)(.,S $ #(;4) ,%$X*,& $ &)21h42*@,# )2 XB> &4$#,& 20 )4, %,I (&&B, $) $ &9,1(0(,@ 9#(1,S 2.,# $
&9,1(0(,@S 0$(#*> &42#) )(', 9,#(2@- 8(;4)& %2) ,6,1B),@ X> )4,(# ,69(#$)(2% @$), 1,$&, )2 ,6(&) $%@ X,12', I2#)4*,&&- 3
I$##$%) (& $ *2%;H),#' 29)(2% )4$) ;(.,& )4, 42*@,# )4, #(;4) )2 XB> $ 1,#)$(% %B'X,# 20 &4$#,& 20 &)21h (% $ 1,#)$(%
12'9$%> 02# $ 1,#)$(% 9,#(2@ 20 )(',- +(h, '2&) 29)(2%&S I$##$%)& $#, 02B%@ (% )4, 12#92#$), &,1)2# 20 )4, '$#h,)-
<11$&(2%$**>S I$##$%)& 1$% X, B&,@ )2 9B#14$&, 9#,0,##,@ &)21h 2# ,.,% X2%@&S XB) 12''2% &)21h (& )4, *,$@(%;
#,@,'9)(2% .,4(1*,- c$##$%)&S *(h, #(;4)&S 1,$&, )2 ,6(&) $%@ X,12', I2#)4*,&& (0 )4,> $#, %2) ,6,1B),@ X> )4,(#
,69(#$)(2% @$),-

"4, A%.,&)',%) F,#(.$)(.,& &14,@B*, *(&),@ X,*2I #,92#)& )4, 0$(# .$*B,S 14$%;,& (% 0$(# .$*B,S $%@ %2)(2%$* $'2B%)& 20
@,#(.$)(.,& 2B)&)$%@(%; $& 20 J,9),'X,# QOS NODGS 1*$&&(0(,@ X> )>9,K

"+0AK.1 #A (0#) g0BE. (0#) g0BE.

6.)#L0$#L. -%G. "B011#'#@0$#&A =C&EA$ =C&EA$ 3&$#&A0B

7(@B1($#> 7B%@&
A%.,&)',%) F,#(.$)(.,&

7B)B#,& /2%)#$1)& "<G&,+#&<+ "<'(#& l H l H l NRS`DQ
72#I$#@ /2%)#$1)& "<G&,+#&<+ "<'(#& QON DSD`O DNGSQTN
JI$9 3;#,,',%)& "<G&,+#&<+ "<'(#& ]DSTD`^ ]DSQQG^ DOUSOGV
8(;4)& $%@ c$##$%)& "<G&,+#&<+ "<'(#& ]DR^ H DUO

"2)$* l ]DSQQO^ l ]DGG^ l NGUSRNN

").F#$ 4#1St"4, M*$% (& ,692&,@ )2 1#,@() #(&h 2% (%.,&)',%) @,#(.$)(.,& )4$) $#, )#$@,@ 2.,# )4, 12B%),# $%@
#,92#),@ (% $&&,) 92&()(2%&- F,#(.$)(.,& ,692&,@ )2 1#,@() #(&h (%1*B@, 1B##,%1> 02#I$#@ 12%)#$1)&S #(;4)& $%@ I$##$%)&S
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+2%;H),#' *($X(*()(,& 12%&(&) 20 ?,%,#$* <X*(;$)(2% P2%@& $%@ /,#)(0(1$),& 20 <X*(;$)(2%S $& I,** $& 2)4,# *2%;H),#'
*($X(*()(,&- M#(%1(9$* $%@ (%),#,&) 9$>',%)& 2% @,X) 2X*(;$)(2%& $#, &,1B#,@ &2*,*> 2# (% 9$#) X> $@ .$*2#,' )$6,& *,.(,@
2% $** )$6$X*, 9#29,#)> I()4(% )4, /()>-

?,%,#$* <X*(;$)(2% P2%@& $%@ /,#)(0(1$),& 20 <X*(;$)(2% (%@,%)B#,& #,WB(#, )4, /()> )2 *,.> )4, )$6 #,WB(#,@ )2 0B%@
(%),#,&) $%@ 9#(%1(9$* $) '$)B#()> 2# $) *,$&) N 9,#1,%) 20 )4, 9#(%1(9$*S I4(14,.,# (& ;#,$),#- 3) J,9),'X,# QOS NODGS
lDTSTNTSOOO 20 1$&4 $%@ (%.,&)',%)& (& $.$(*$X*, (% )4, F,X) J,#.(1, 7B%@ )2 &,#.(1, ?,%,#$* <X*(;$)(2% P2%@& $%@
/,#)(0(1$),& 20 <X*(;$)(2% 02# ;2.,#%',%)$* $1)(.()(,&-

<% <1)2X,# NRS NODRS )4, /()> (&&B,@ ?,%,#$* <X*(;$)(2% P2%@&S J,#(,& NODRS (% )4, $'2B%) 20 lQGSR`OSOOO )2 #,0B%@
lQGSNNOSOOO 20 ,6(&)(%; "$6 L2),& J,#(,& NODD- "4, X2%@& I(** '$)B#, 2% E$#14 D 20 ,$14 >,$# 0#2' NODG )2 NONQ
$%@ $#, 9$>$X*, (% (%&)$**',%)& #$%;(%; 0#2' lQSUROSOOO )2 lQSURGSOOO- A%),#,&) (& 9$>$X*, 2% E$#14 D $%@ J,9),'X,#
D 20 ,$14 >,$# 12'',%1(%; (% E$#14 NODG I()4 $% (%),#,&) #$), 20 N-N 9,#1,%)- "4, 9#21,,@& I,#, 9*$1,@ (% $%
(##,.21$X*, )#B&) I()4 (%&)#B1)(2%& )2 @,0,$&, )4, lQGSNNOSOOO 2% <1)2X,# N`S NODRS )4, 1$** @$),- 3& $ #,&B*)S )4,
#,0B%@,@ )$6 %2),& $#, 12%&(@,#,@ @,0,$&,@ $%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4(&
1B##,%) #,0B%@(%; #,&B*),@ (% $@@()(2%$* 9#(%1(9$* $%@ (%),#,&) 9$>',%)& 20 lDSRDNSVGU 2.,# )4, *(0, 20 )4, X2%@&- "4(&
#,0B%@(%; #,&B*),@ (% $% ,12%2'(1 *2&& ]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ $%@ %,I @,X) &,#.(1,
9$>',%)&^ 20 lRUS`RQS $%@ $ X22h *2&& 20 lDNGSNDQ-

<% L2.,'X,# RS NODRS )4, /()> '$@, $ 1$&4 #,0B%@(%; (% )4, $'2B%) 20 lUSTOOSOOO 02# ,6(&)(%; ?,%,#$* <X*(;$)(2%
P2%@&S J,#(,& NOOR- "4, /()> 9*$1,@ lUST`GSQQQ (% )4, P$%h 20 ",6$& )2 12.,# )4, 9#(%1(9$*S l`GSQQQ (% (%),#,&) $%@
lQOO 02# )4, 1$** 0,,-

<% 7,X#B$#> DUS NODGS )4, /()> (&&B,@ ?,%,#$* <X*(;$)(2% P2%@&S J,#(,& NODG (% )4, $'2B%) 20 lQSUGVSROO )2 #,0B%@
lQS`GOSOOO 20 ,6(&)(%; /2'X(%$)(2% "$6 $%@ 8,.,%B, /,#)(0(1$),& 20 <X*(;$)(2%S J,#(,& NOOG3- "4,&, X2%@& I(**
'$)B#, 2% E$#14 D 20 ,$14 >,$# 0#2' NODT )2 NONG (% (%&)$**',%)& #$%;(%; 0#2' lQTRSNGO )2 lRNGSQGO- A%),#,&) (&
9$>$X*, 2% E$#14 D $%@ J,9),'X,# D 20 ,$14 >,$# 12'',%1(%; J,9),'X,# NODG I()4 $% (%),#,&) #$), 20 N-QQ 9,#1,%)-
"4, /()> 9*$1,@ lQSUQQSQN` (% $% (##,.21$X*, )#B&) )2 @,0,$&, )4, @,X) I4(14 12.,#& )4, 9#(%1(9$*S lVUSGVV (% (%),#,&)
$%@ lDRD 02# M$>(%; 3;,%)\8,;(&)#$# J,))*,',%) 0,,&- 3& $ #,&B*)S )4, #,0B%@,@ X2%@& $#, 12%&(@,#,@ )2 X, @,0,$&,@
$%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4, $@.$%1,@ #,0B%@(%; #,&B*),@ (% $@@()(2%$*
9#(%1(9$* $%@ (%),#,&) 9$>',%)& 20 lQUQSQDU- "4(& #,0B%@(%; #,&B*),@ (% $% ,12%2'(1 ;$(% ]@(00,#,%1, X,)I,,% )4,
9#,&,%) .$*B, 20 )4, 2*@ $%@ %,I @,X) &,#.(1, 9$>',%)&^ 20 lQNQSTTOS $%@ $ X22h *2&& 20 lVUSTRQ-

<% 3B;B&) NOS NODGS )4, /()> (&&B,@ ?,%,#$* <X*(;$)(2% 8,0B%@(%; $%@ A'9#2.,',%) P2%@&S J,#(,& NODG3 (% )4,
$'2B%) 20 lDNVSVNGSOOO )2 #,0B%@ lDOOSDTOSOOO 20 ,6(&)(%; ?,%,#$* <X*(;$)(2% P2%@& $%@ /,#)(0(1$),& 20 <X*(;$)(2%S
)2 9$> )4, 12&) $&&21($),@ I()4 )4, X2%@ (&&B,S $%@ )2 0B%@ %,I 1$9()$* 9#2[,1)& #,*$),@ )2 )4, NODR /$9()$* M#2[,1)
M#2;#$'- "4,&, X2%@& I(** '$)B#, 2% E$#14 D 20 ,$14 >,$# 0#2' NODT )2 NOQG (% (%&)$**',%)& #$%;(%; 0#2'
lDSGDGSOOO )2 lDOSURGSOOO- A%),#,&) (& 9$>$X*, 2% E$#14 D $%@ J,9),'X,# D 20 ,$14 >,$# 12'',%1(%; E$#14 NODT
I()4 (%),#,&) #$),& #$%;(%; 0#2' Q-QVG )2 G-O 9,#1,%)- "4, /()> @,92&(),@ )4, #,0B%@(%; 9#21,,@& (% $% (##,.21$X*, )#B&)
02# )4, 9B#92&, 20 ;,%,#$)(%; #,&2B#1,& 02# $** 0B)B#, @,X) &,#.(1, 9$>',%)& 20 )4, #,0B%@,@ lDOOSDTOSOOO X2%@&- 3& $
#,&B*)S )4, #,0B%@,@ X2%@& $#, 12%&(@,#,@ @,0,$&,@ $%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%-
"4, $@.$%1, #,0B%@(%; #,&B*),@ (% $ #,@B1)(2% 20 9#(%1(9$* $%@ (%),#,&) 9$>',%)& 20 lDNSD`USODN 2.,# )4, *(0, 20 )4,
X2%@&- "4(& #,0B%@(%; #,&B*),@ (% $% ,12%2'(1 ;$(% ]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ @,X) $%@ %,I
@,X) &,#.(1, 9$>',%)&^ 20 l`S`RUSOOOS $%@ $ X22h *2&& 20 lVSGG`SRUR-
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<% F,1,'X,# DUS NODRS )4, +$%1$&),# /2##(@2# 8,@,.,*29',%)S ++/ ]++/^ ,%),#,@ (% $ 12%&)#B1)(2% *2$% $;#,,',%)
I()4 M(%%$1*, P$%h 02# )4, @,.,*29',%) 20 #,&(@,%)($* $%@ #,)$(* #,%)$* &9$1, 2% *$%@ 2I%,@ X> )4, ++/- 3& 20
J,9),'X,# QOS NODGS lDSVVQSGN` 4$& X,,% X2##2I,@ B%@,# )4(& $;#,,',%)- "4, *2$% '$)B#,& $) )4, ,%@ 20 NORO $%@
X,$#& (%),#,&) #$%;(%; 0#2' Q-VG 9,#1,%) )2 G-NG 9,#1,%)- "4, )2)$* 12%&)#B1)(2% *2$% $'2B%) (& %2) )2 ,61,,@
lDTSGOOSOOO $%@ (& 12**$),#$*(=,@ X> $ 0(#&) *(,% F,,@ 20 "#B&) )4$) (%1*B@,& *$%@S XB(*@(%; $%@ ('9#2.,',%)& $%@ $%
3X&2*B), 3&&(;%',%) 20 8,%)& $%@ +,$&,&S ,)- $*-

A% 7ZNODDS "$6(%; A%1#,',%) 8,(%.,&)',%) u2%, L2- U ]"A8u wU^ ,%),#,@ (%)2 $% $;#,,',%) I()4 )4, "$##$%)
8,;(2%$* c$),# F(&)#(1) ]"8cF^ 02# )4, I2#h #,*$),@ )2 )4, "#(%()> 8(.,# a(&(2% 9#2[,1)- "4, $;#,,',%) &)(9B*$),@
)4$) "A8u wU I2B*@ &4$#, (% )4, 12&) 20 )4, 9#2[,1) #,*$),@ )2 )4, #(.,# B9 )2 lQNOSOOOSOOO- "A8u wU $;#,,@ )2
#,('XB#&, "8cF 0#2' )4, (%1#,',%)$* 9#29,#)> )$6,& "A8u wU #,1,(.,& $%%B$**> B%)(* )4, @,X) (& #,9$(@S 2# )4, ),#'
20 "A8u wU ,69(#,&- FB#(%; 7ZNODGS "A8u wU X2##2I,@ $% $@@()(2%$* lQGSG`NSOOO 0#2' "8cF- "4, $@.$%1,& 0#2'
"8cF )2 )4, /()> )2 0B%@ )4, 9#2[,1) $#, #,9$>$X*, I()42B) (%),#,&) 0#2' 0B)B#, )$6,&-

3& 20 J,9),'X,# QOS NODGS )4, 02**2I(%; X2%@& I,#, $B)42#(=,@ XB) %2) (&&B,@K

N.A.)0B 5JB#K0$#&A ?&AF1

60$.

=E$+&)#l.F

=C&EA$

=E$+&)#l.F

=C&EA$

7A#11E.F

NODR /$9()$* M#2[,1) M#2;#$' G\DO\NODR l NUNSOVG l NGNSOVG

RZ=ZPLI8"- HCI"JN58 KF-85

A% E$#14 NODQS )4, /()> ,%),#,@ (%)2 $% $;#,,',%) I()4 c,**& 7$#;2 )2 9#2.(@, 02# )4, &$*, 20 &42#)H),#' %2),& (% $%
$;;#,;$), 9#(%1(9$* $'2B%) %2) )2 ,61,,@ lDOOSOOOSOOO- "4, '$6('B' $'2B%) 20 F(#,1) MB#14$&, L2),& )4, /()> '$>
4$., 2B)&)$%@(%;S $) $%> 2%, )(',S 1$%%2) ,61,,@ lDOO '(**(2%- "4,#, I,#, %2 2B)&)$%@(%; @(#,1) 9B#14$&, %2),& $)
>,$# ,%@-

RZ[Z8K-8IHIL58 P8Q-

c$),# $%@ J,I,# 8,.,%B, P2%@& $%@ J)2#'I$),# 8,.,%B, P2%@& 12%&)()B), &9,1($* 2X*(;$)(2%& 20 )4, /()> &,1B#,@
&2*,*> X> $ *(,% 2% $%@ 9*,@;, 20 )4, %,) #,.,%B,& 20 )4, c$),# $%@ J,I,# &>&),' $%@ )4, J)2#'I$),# &>&),'- /,#)$(%
/,#)(0(1$),& 20 <X*(;$)(2% $#, #,12#@,@ (% )4, EB%(1(9$* M$#h(%; 7B%@S $%@ )4, J2*(@ c$&), 7B%@- "4,&, X2%@& 4$.,
%2 &9,1(0(1 1*$(' $;$(%&) EB%(1(9$* M$#h(%; 2# J2*(@ c$&), #,.,%B,&- d2I,.,#S @,X) &,#.(1, #,WB(#,',%)& $#,
9#2.(@,@ X> )4, c$),# $%@ J,I,# 7B%@S J2*(@ c$&), 7B%@S J)2#'I$),# 7B%@S $%@ EB%(1(9$* M$#h(%; 7B%@-
3112#@(%;*>S )4, @,X) (& #,0*,1),@ $& $ 0B%@ 2X*(;$)(2%-

A% $112#@$%1, I()4 )4, #,.,%B, X2%@ 2#@(%$%1,&S $ #,&,#., 02# @,X) &,#.(1, (& '$(%)$(%,@- 3) J,9),'X,# QOS NODGS
lGSONTSQRO 20 1$&4 $%@ (%.,&)',%)& I$& $.$(*$X*, 02# 9$>',%)& 20 9#(%1(9$* $%@ (%),#,&) 2% $** 5%),#9#(&, 7B%@ @,X)-
"4, c$),# $%@ J,I,# 7B%@ 4$& &BX&)()B),@ &B#,)> X2%@& (% )4, $'2B%) 20 lNSR`USOOO )4$) $#, $*&2 4,*@ (% #,&,#., )2
9#2.(@, 02# 9$>',%) 20 @,X) &,#.(1, 2X*(;$)(2%& (% )4, ,.,%) )4,#, $#, (%&B00(1(,%) $'2B%)& 2% @,92&() )2 '$h, @,X)
&,#.(1, 9$>',%)&-

aU
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<% 7,X#B$#> DUS NODGS )4, /()> (&&B,@ ?,%,#$* <X*(;$)(2% P2%@&S J,#(,& NODG (% )4, $'2B%) 20 lRSRTNSTOO )2 #,0B%@
lRSQGOSOOO 20 ,6(&)(%; J2*(@ c$&), /2'X(%$)(2% "$6 $%@ 8,.,%B, /,#)(0(1$),& 20 <X*(;$)(2%S J,#(,& NOOG3- "4,&,
X2%@& I(** '$)B#, 2% E$#14 D 20 ,$14 >,$# 0#2' NODT )2 NONG (% (%&)$**',%)& #$%;(%; 0#2' lRDOSVGO )2 lRVUSTGO-
A%),#,&) (& 9$>$X*, 2% E$#14 D $%@ J,9),'X,# D 20 ,$14 >,$# 12'',%1(%; J,9),'X,# NODG I()4 $% (%),#,&) #$), 20
N-QQ 9,#1,%)- "4, /()> 9*$1,@ lRSRQTSQON (% $% (##,.21$X*, )#B&) )2 @,0,$&, )4, @,X) I4(14 12.,#,@ )4, 9#(%1(9$*S
l`USVGQ (% (%),#,&) $%@ lDGU 02# M$>(%; 3;,%)\8,;(&)#$# J,))*,',%) 0,,&- 3& $ #,&B*)S )4, #,0B%@,@ X2%@& $#,
12%&(@,#,@ )2 X, @,0,$&,@ $%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4, $@.$%1,@ #,0B%@(%;
#,&B*),@ (% $@@()(2%$* 9#(%1(9$* $%@ (%),#,&) 9$>',%)& 20 lRRQSTDR- "4(& #,0B%@(%; #,&B*),@ (% $% ,12%2'(1 ;$(%
]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ $%@ %,I @,X) &,#.(1, 9$>',%)&^ 20 lQTGSORVS $%@ $ X22h *2&& 20
l`USU`V-

<% jB%, US NODGS )4, /()> (&&B,@ c$),# $%@ J,I,# 8,.,%B, P2%@&S J,#(,& NODG (% )4, $'2B%) 20 lQUSOOOSOOO )2 0B%@
12%&)#B1)(2% 20 )4, M,$h 7*2I E$%$;,',%) 7$1(*()(,& $) )4, a(**$;, /#,,h c$),# 8,1*$'$)(2% 7$1(*()> $%@
12%&)#B1)(2% 20 )4, P(; 72&&(* M$#$**,* 8,*(,0 J$%()$#> J,I,# E$(%S M$#)& D $%@ Q- "4, X2%@& I(** '$)B#, 2% 7,X#B$#>
DG 20 ,$14 >,$# 0#2' NODT )2 NOQG (% (%&)$**',%)& #$%;(%; 0#2' lDS`QGSOOO )2 lNSNOOSOOO- A%),#,&) (& 9$>$X*, 2%
7,X#B$#> DG $%@ 3B;B&) DG 20 ,$14 >,$# 12'',%1(%; 3B;B&) NODG $) (%),#,&) #$),& #$%;(%; 0#2' O-DR )2 N-OR 9,#1,%)-

<% jB*> DVS NODGS )4, /()> 9$(@ lDUSNRGSOOO 02# $ 9$#)($* 1$&4 #,0B%@(%; )2 #,0B%@ lQSGOOSOOO 20 ,6(&)(%; c$),# $%@
J,I,# 8,.,%B, 8,0B%@(%; P2%@&S J,#(,& NOOG ]"cFP^ $%@ lDGSVRGSOOO 20 ,6(&)(%; c$),# $%@ J,I,# 8,.,%B,
P2%@&S J,#(,& NOOG3- "4, /()> 9*$1,@ lDUSTRDSOOD (% $% (##,.21$X*, )#B&) )2 @,0,$&, )4, @,X) I4(14 12.,#,@ )4,
9#(%1(9$*S lQUGSOOD (% (%),#,&) $%@ lDSOOO 02# M$>(%; 3;,%)\8,;(&)#$# J,))*,',%) 0,,&- 3& $ #,&B*)S )4, #,0B%@,@ X2%@&
$#, 12%&(@,#,@ )2 X, @,0,$&,@ $%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4(& #,0B%@(%; #,&B*),@
(% $% ,12%2'(1 ;$(% ]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ $%@ %,I @,X) &,#.(1, 9$>',%)&^ 20 lQSNN`SQNDS
$%@ $ X22h *2&& 20 lNRGSTRD-

<% 3B;B&) NOS NODGS )4, /()> (&&B,@ c$),# $%@ J,I,# 8,.,%B, 8,0B%@(%; $%@ A'9#2.,',%)& P2%@&S J,#(,& NODG3 (%
)4, $'2B%) 20 lDNTSTDGSOOO )2 #,0B%@ lNVSDROSOOO 20 ,6(&)(%; c$),# $%@ J,I,# 8,0B%@(%; P2%@&S J,#(,& NOOG3S )2
#,0B%@ lTNSUQOSOOO 20 ,6(&)(%; c$),# $%@ J,I,# 8,.,%B, 8,0B%@(%; P2%@&S J,#(,& NOOVS $%@ )2 0B%@ 9#2[,1)&
(%1*B@,@ (% )4, c$),# $%@ c$&),I$),# /$9()$* A'9#2.,',%) M#2;#$'- "4,&, X2%@& I(** '$)B#, 2% 7,X#B$#> DG 20
,$14 >,$# 0#2' NODV )2 NOQG (% (%&)$**',%)& #$%;(%; 0#2' lDSVUGSOOO )2 lDQSUVOSOOO- A%),#,&) (& 9$>$X*, 2% 7,X#B$#>
DG $%@ 3B;B&) DG 20 ,$14 >,$# 12'',%1(%; 7,X#B$#> NODT I()4 (%),#,&) #$),& #$%;(%; 0#2' Q-DNG )2 G-O 9,#1,%)- "4,
/()> @,92&(),@ )4, #,0B%@(%; 9#21,,@& (% $% (##,.21$X*, )#B&) 02# )4, 9B#92&, 20 ;,%,#$)(%; #,&2B#1,& 02# $** 0B)B#, @,X)
&,#.(1, 9$>',%) 20 )4, #,0B%@,@ lUOSOVOSOOO X2%@&- 3& $ #,&B*)S )4, #,0B%@,@ X2%@& $#, 12%&(@,#,@ @,0,$&,@ $%@ )4,
*($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4, $@.$%1,@ #,0B%@(%; #,&B*),@ (% $ #,@B1)(2% 20 9#(%1(9$*
$%@ (%),#,&) 9$>',%)& 20 lRSTTNSOTQ 2.,# )4, *(0, 20 )4, X2%@&- "4(& #,0B%@(%; #,&B*),@ (% $% ,12%2'(1 ;$(%
]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ @,X) $%@ %,I @,X) &,#.(1, 9$>',%)&^ 20 lVSNNVSONTS $%@ $ X22h *2&&
20 lQSNQDSNRG-

<% J,9),'X,# D`S NODGS )4, /()> 9$(@ lRST`GSOOO 02# $ 9$#)($* 1$&4 #,0B%@(%; 20 ,6(&)(%; c$),# $%@ J,I,# 8,.,%B,
8,0B%@(%; P2%@&S J,#(,& NOOG3- "4, /()> 9*$1,@ lRSVNQS`O` (% $% (##,.21$X*, )#B&) )2 @,0,$&, )4, @,X) I4(14 12.,#,@
)4, 9#(%1(9$*S lQVS`O` (% (%),#,&) $%@ lDSOOO 02# M$>(%; 3;,%)\8,;(&)#$# J,))*,',%) 0,,&- 3& $ #,&B*)S )4, #,0B%@,@
X2%@& $#, 12%&(@,#,@ )2 X, @,0,$&,@ $%@ )4, *($X(*()> (& %2) #,0*,1),@ (% )4, J)$),',%) 20 L,) M2&()(2%- "4(& #,0B%@(%;
#,&B*),@ (% $% ,12%2'(1 ;$(% ]@(00,#,%1, X,)I,,% )4, 9#,&,%) .$*B, 20 )4, 2*@ $%@ %,I @,X) &,#.(1, 9$>',%)&^ 20
lGVGSDVR-

aV
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FB#(%; NODGS )4, /()> I()4@#,I R (%&)$**',%)& 20 c$),# $%@ J,I,# 8,.,%B, P2%@&S J,#(,& NODO3S $& 02**2I&K
L2.,'X,# DQS NODR lNOGSOOOm E$#14 NQS NODG lRGGSOOOm 39#(* NQS NODG lGOSOOOm $%@ E$> NTS NODG lNDGSOOO- "4,&,
X2%@& I,#, (&&B,@ )2 0B%@ ('9#2.,',%)& )2 )4, &,I,# &>&),'- "4, (%&)$**',%)& I(** '$)B#, 2% 7,X#B$#> DG 20 ,$14
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.(* @(55)+;(< 7&#&8;$+;(< TS5;%$+;(<,- L2 2)4,# *($X(*()(,& 4$., X,,% &9,1(0(1$**> (@,%)(0(,@ $%@ %2 &B14 12&)& 4$.,
X,,% $11#B,@ 2)4,# )4$% )42&, @(&1*2&,@-

"4, /()> 4$& #,1,(.,@ 7,@,#$* $%@ J)$), 0(%$%1($* $&&(&)$%1, (% )4, 02#' 20 ;#$%)& $%@ ,%)()*,',%)& )4$) $#, &BX[,1) )2
#,.(,I $%@ $B@() X> )4, ;#$%)2# $;,%1(,&- JB14 $B@()& 12B*@ #,&B*) (% #,WB,&)& 02# #,('XB#&,',%) X> )4, ;#$%)2#
$;,%1> 02# ,69,%@()B#,& @(&$**2I,@ B%@,# ),#'& $%@ 12%@()(2%& &9,1(0(,@ (% )4, ;#$%) $;#,,',%)&- A% )4, 29(%(2% 20
/()> '$%$;,',%)S &B14 @(&$**2I$%1,& I(** %2) 4$., $ '$),#($* ('9$1) 2% )4, 0(%$%1($* &)$),',%)&-

"4, /()> 4$& 2B)&)$%@(%; 12%&)#B1)(2% 12''()',%)& 20 l`VSO`NSDUV $& 20 J,9),'X,# QOS NODG-

a$#(2B& 2)4,# 1*$('& $%@ *$I&B()& $#, 9,%@(%; $;$(%&) )4, /()>- 30),# 12%&B*)$)(2% I()4 *,;$* 12B%&,*S )4, /()> 4$@
92),%)($* *2&&,& 0#2' 9,%@(%; *()(;$)(2% )4$) $#, #,$&2%$X*> 92&&(X*, )2)$*(%; lVSDQVSDVT $& 20 J,9),'X,# QOS NODG-

<% F,1,'X,# US NODRS )4, /()> $@29),@ $ #,&2*B)(2% 12''())(%; $% $'2B%) %2) )2 ,61,,@ lNNGSOOOSOOO 02# )4,
12%&)#B1)(2% 20 $ 'B*)(9B#92&, $#,%$ $) )4, (%),#&,1)(2% 20 d$#*,> 3.,%B, $%@ ?,%@> J)#,,) ])4, a,%B, M#2[,1)^-
7B%@(%; 02# )4, 9#2[,1) I(** 12', 0#2' .$#(2B& #,.,%B, &2B#1,& (%1*B@(%; $@'(&&(2% )$6S *(.,&)21h 0$1(*()> B&, )$6S
9$#h(%; )$6S &)$), $%@ *21$* )$6,& @,#(.,@ (% $112#@$%1, I()4 /4$9),# QGD 20 ",6$& "$6 /2@, $%@ 2)4,# #,.,%B, )4$)
)4, /()> @,),#'(%,& $99#29#($),- A% 7ZNODGS )4, /()> /2B%1(* $99#2.,@ )4, (&&B$%1, 20 B9 )2 lDGOSOOOSOOO (%
#,0B%@(%; $%@ ('9#2.,',%) X2%@&- 3 92#)(2% 20 )4, X2%@ (&&B,@ I(** X, B&,@ )2 ,6),%@ )4, ),#'& 02# 1,#)$(% MBX*(1H
5.,%)& #,*$),@ @,X) )2 '$h, 42),* 211B9$%1> )$6 #,1,(9)& $.$(*$X*, 02# B&, (% )4, a,%B, M#2[,1) 7B%@ B%)(* 2)4,#
#,.,%B, &)#,$'& X,12', $.$(*$X*,- A) (& $%)(1(9$),@ )4$) )4, a,%B, )$6,& I(** X,;(% X,(%; $&&,&&,@ $%@ 9#2.(@, $
&2B#1, 20 #,.,%B, 02# 9*$%%,@ @,X) (&&B,& (% 7ZNONO-

_%)(* 7ZNONOS *21$* 42),* 211B9$%1> )$6 #,.,%B, 0#2' )4, /B*)B#, $%@ "2B#(&' 7B%@ (& 9#2[,1),@ )2 X, $.$(*$X*, $&
02**2I& )2 )#$%&0,# )2 )4, a,%B, M#2[,1) 7B%@ )2 $11B'B*$), #,&,#.,&S 1$&4H0B%@ 1,#)$(% 9#2[,1) 2X*(;$)(2%&S $%@
&,#.(1, 0B)B#, @,X) (&&B,& $&&21($),@ I()4 )4, 9#2[,1) $& 02**2I&K

7ZNODG lNSTOOSOOOe
7ZNODT lDSQOOSOOO
7ZNODV lDS`OOSOOO
7ZNOD` lQSOOOSOOO
7ZNODU lQSNOOSOOO

K>'+)$5 +*$<,.&* #$8& ;< /LEMNRU ,&& C(+& IDOD

VVW
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OEA#@#G0B M0)S#AK (EAF

"&AF.A1.F 9@+.FEB. &' 3.$ M&1#$#&A
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<% F,1,'X,# `S NODGS )4, /()> (&&B,@ c$),# $%@ J,I,# J>&),' 8,.,%B, P2%@S J,#(,& NODGP ]JcA7" M#2;#$'^S 02#
)4, $'2B%) 20 lDQSOOOSOOO )2 X, B&,@ 02# 9#2.(@(%; )4, 0(#&) 20 )4, )I2H9$#) &BX&(@(=,@ 0(%$%1(%; 02# ('9*,',%)$)(2%
20 )4, 'B*)(H94$&, 3@.$%1,@ E,),#(%; A%0#$&)#B1)B#, ]3EA^ M#2[,1) $*2%; I()4 $% $B)2'$),@ *,$h @,),1)(2% &>&),'-
"4, 9*$%%,@ 9#2[,1) 12',& B%@,# )4, $B)42#()> 20 ",6$& c$),# F,.,*29',%) P2$#@C& J)$), c$),# A'9*,',%)$)(2%
8,.,%B, 7B%@ 02# ",6$& ]JcA7"^ M#2;#$'S I4(14 9#2.(@,& *2IH12&) 0(%$%1($* $&&(&)$%1, 02# ,*(;(X*, 9#2[,1)&-

JBX&,WB,%) )2 >,$# ,%@S )4, /()> I$& %2)(0(,@ )4$) ()& I2#h,#&i 12'9,%&$)(2% #,(%&B#,# 02# 1*$('& 2B)&)$%@(%; 02#
7ZNOOQ '(;4) 92),%)($**> 0(*, 02# X$%h#B9)1>- 3& 20 )4, @$), 20 )4, 7(%$%1($* J)$),',%)&S )4, /()> I$& $I$#, 20 2%,
2B)&)$%@(%; 1*$(' 02# 7ZNOOQ )4$) I$& 12.,#,@ X> )4, #,(%&B#,#- <% F,1,'X,# NNS NODGS )4, /()> )4, A%&B#$%1,
/2'9$%> &(;%,@ $ /2''B)$)(2% 3;#,,',%) (% )4, $'2B%) 20 lGSNOOSOOO )2 12.,# )4, #,'$(%(%; 1*$('- "4, /()> (&
%2) $X*, )2 @,),#'(%, $) )4(& 92(%) I4,)4,# )4, &,))*,',%) I(** X, &B00(1(,%) )2 12.,# $** &BX&,WB,%) 9$>',%)& %,,@,@
02# )4, 1*$('-

<% 7,X#B$#> D`S NODTS )4, /()> @#,I @2I% )4, RR)4 (%&)$**',%) 2% )4, c$),# $%@ J,I,# J>&),' 8,.,%B, P2%@&S
J,#(,& NODO3 (% )4, $'2B%) 20 lDNGSOOO- J,, L2), ? 02# (%),#,&) $%@ '$)B#()> @$), (%02#'$)(2%-

KF-8 FX K8* N""FCK-LKR 5-NKPNIP5

A% 7,X#B$#> NODGS ?3JP (&&B,@ J)$),',%) L2- VNS /$;* =$5)& 9&$,)*&#&<+ $<8 >??5;'$+;(<- "4(& J)$),',%)
$@@#,&&,& )4, $112B%)(%; $%@ 0(%$%1($* #,92#)(%; (&&B,& #,*$),@ )2 0$(# .$*B, ',$&B#,',%)&S $%@ I(** 9#2.(@, ;B(@$%1,
02# @,),#'(%(%; $%@ $99*>(%; 0$(# .$*B, ',$&B#,',%)& )2 1,#)$(% (%.,&)',%)& $%@ @(&1*2&B#,&- "4(& J)$),',%) (&
,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%; <1)2X,# DS NODG-

A% jB%, NODGS ?3JP (&&B,@ J)$),',%) L2- VQS >''()<+;<% $<8 /;<$<';$5 7&?(*+;<% .(* @&<,;(<, $<8 7&5$+&8 >,,&+,
41$+ >*& C(+ Q;+1;< +1& 2'(?& (. A>2B 2+$+&#&<+ WXU $<8 >#&<8#&<+, +( I&*+$;< @*(G;,;(<, (. A>2B 2+$+&#&<+, WF
$<8 WX- "4(& J)$),',%) ,&)$X*(&4,& #,WB(#,',%)& 02# @,0(%,@ X,%,0() 9,%&(2%& )4$) $#, %2) I()4(% )4, &129, 20
J)$),',%) L2- T`S 3112B%)(%; $%@ 7(%$%1($* 8,92#)(%; 02# M,%&(2%&S $& I,** $& 02# )4, $&&,)& $11B'B*$),@ 02#
9B#92&,& 20 9#2.(@(%; )42&, 9,%&(2%&- A% $@@()(2%S () ,&)$X*(&4,& #,WB(#,',%)& 02# @,0(%,@ 12%)#(XB)(2% 9,%&(2%& )4$)
$#, %2) I()4(% )4, &129, 20 J)$),',%) T`- A) $*&2 $',%@& 1,#)$(% 9#2.(&(2%& 20 J)$),',%) L2- TVS 7(%$%1($* 8,92#)(%;
02# M,%&(2% M*$%&S $%@ J)$),',%) T` 02# 9,%&(2% 9*$%& $%@ 9,%&(2%& )4$) $#, I()4(% )4,(# #,&9,1)(., &129,&- "4(&
J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%; <1)2X,# DS NODT-

A% jB%, NODGS ?3JP (&&B,@ J)$),',%) L2- VRS /;<$<';$5 7&?(*+;<% .(* @(,+&#?5(-#&<+ B&<&.;+ @5$<, T+1&* 41$<
@&<,;(< @5$<,- "4(& J)$),',%) #,9*$1,& J)$),',%)& L2- RQS /;<$<';$5 7&?(*+;<% .(* @(,+&#?5(-#&<+ B&<&.;+ @5$<,
T+1&* 41$< @&<,;(< @5$<,S $& $',%@,@S $%@ L2- GVS T@[B 9&$,)*&#&<+, S- >%&<+ [#?5(-&*, $<8 >%&<+ 9)5+;?5&3
[#?5(-&* @5$<,- A) $*&2 (%1*B@,& #,WB(#,',%)& 02# @,0(%,@ 12%)#(XB)(2% <M5P 9*$%& )4$) #,9*$1, )4, #,WB(#,',%)& 02#
)42&, <M5P 9*$%& (% J)$),',%) L2- NGS /;<$<';$5 7&?(*+;<% .(* H&.;<&8 B&<&.;+ @&<,;(< @5$<, $<8 C(+& H;,'5(,)*&,
.(* H&.;<&8 I(<+*;S)+;(< @5$<,S $& $',%@,@S J)$),',%) RQS $%@ J)$),',%) L2- GOS @&<,;(< H;,'5(,)*&,- "4(&
J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%; <1)2X,# DS NODT-

A% jB%, NODGS ?3JP (&&B,@ J)$),',%) L2- VGS >''()<+;<% $<8 /;<$<';$5 7&?(*+;<% .(* @(,+&#?5(-#&<+ B&<&.;+,
T+1&* 41$< @&<,;(<,- "4(& J)$),',%) #,9*$1,& )4, #,WB(#,',%)& 20 J)$),',%)& L2- RGS >''()<+;<% $<8 /;<$<';$5
7&?(*+;<% S- [#?5(-&*, .(* @(,+&#?5(-#&<+ B&<&.;+, T+1&* 41$< @&<,;(<,S $& $',%@,@S $%@ L2- GVS T@[B
9&$,)*&#&<+, S- >%&<+ [#?5(-&*, $<8 >%&<+ 9)5+;?5&3[#?5(-&* @5$<,S 02# <M5P- "4, 9B#92&, 20 )4(& J)$),',%) (&
)2 ('9#2., $112B%)(%; $%@ 0(%$%1($* #,92#)(%; X> &)$), $%@ *21$* ;2.,#%',%)& 02# 92&),'9*2>',%) X,%,0()& 2)4,# )4$%
9,%&(2%&- A%02#'$)(2% 9#2.(@,@ X> &)$), $%@ *21$* ;2.,#%',%)$* ,'9*2>,#& $X2B) 0(%$%1($* &B992#) 02# <M5P )4$) (&
9#2.(@,@ X> 2)4,# ,%)()(,& I(** $*&2 X, ('9#2.,@- "4(& J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%;
<1)2X,# DS NODV-

VV^
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A% jB%, NODGS ?3JP (&&B,@ J)$),',%) L2- VTS 41& m;&*$*'1- (. A&<&*$55- >''&?+&8 >''()<+;<% @*;<';?5&, .(* 2+$+&
$<8 ]('$5 A(G&*<#&<+- "4(& J)$),',%) &B9,#&,@,& J)$),',%) L2- GG" 41& m;&*$*'1- (. A&<&*$55- >''&?+&8
>''()<+;<% @*;<';?5&, .(* 2+$+& $<8 ]('$5 A(G&*<#&<+,- "4, 2X[,1)(., 20 )4(& J)$),',%) (& )2 (@,%)(0>t(% )4, 12%),6)
20 )4, 1B##,%) ;2.,#%',%)$* 0(%$%1($* #,92#)(%; ,%.(#2%',%)t)4, 4(,#$#14> 20 ;,%,#$**> $11,9),@ $112B%)(%;
9#(%1(9*,& ]?33M^- "4, p?33M 4(,#$#14>q 12%&(&)& 20 )4, &2B#1,& 20 $112B%)(%; 9#(%1(9*,& B&,@ )2 9#,9$#, 0(%$%1($*
&)$),',%)& 20 &)$), $%@ *21$* ;2.,#%',%)$* ,%)()(,& (% 12%02#'()> I()4 ?33M $%@ )4, 0#$',I2#h 02# &,*,1)(%; )42&,
9#(%1(9*,&- "4(& J)$),',%) #,@B1,& )4, ?33M 4(,#$#14> )2 )I2 1$),;2#(,& 20 $B)42#()$)(., ?33M $%@ $@@#,&&,& )4,
B&, 20 $B)42#()$)(., $%@ %2%$B)42#()$)(., *(),#$)B#, (% )4, ,.,%) )4$) )4, $112B%)(%; )#,$)',%) 02# $ )#$%&$1)(2% 2# 2)4,#
,.,%) (& %2) &9,1(0(,@ I()4(% $ &2B#1, 20 $B)42#()$)(., ?33M- "4(& J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($*
9,#(2@& X,;(%%(%; <1)2X,# DS NODG-

A% 3B;B&) NODGS ?3JP (&&B,@ J)$),',%) L2- VVS 4$P >S$+&#&<+ H;,'5(,)*&,- "4(& J)$),',%) #,WB(#,& @(&1*2&B#, 20
)$6 $X$),',%) (%02#'$)(2% $X2B) ]D^ $ #,92#)(%; ;2.,#%',%)i& 2I% )$6 $X$),',%) $;#,,',%)& $%@ ]N^ )42&, )4$) $#,
,%),#,@ (%)2 X> 2)4,# ;2.,#%',%)& $%@ )4$) #,@B1, )4, #,92#)(%; ;2.,#%',%)i& )$6 #,.,%B,&- "4(& J)$),',%) #,WB(#,&
;2.,#%',%)& )4$) ,%),# (%)2 )$6 $X$),',%) $;#,,',%)& )2 @(&1*2&, )4, 02**2I(%; (%02#'$)(2% $X2B) )4, $;#,,',%)&K

" P#(,0 @,&1#(9)(., (%02#'$)(2%S &B14 $& )4, )$6 X,(%; $X$),@S )4, $B)42#()> B%@,# I4(14 )$6 $X$),',%)& $#,

9#2.(@,@S ,*(;(X(*()> 1#(),#($S )4, ',14$%(&' X> I4(14 )$6,& $#, $X$),@S 9#2.(&(2%& 02# #,1$9)B#(%; $X$),@

)$6,&S $%@ )4, )>9,& 20 12''()',%)& '$@, X> )$6 $X$),',%) #,1(9(,%)&m

" "4, ;#2&& @2**$# $'2B%) 20 )$6,& $X$),@ @B#(%; )4, 9,#(2@m $%@

" /2''()',%)& '$@, X> $ ;2.,#%',%)S 2)4,# )4$% )2 $X$), )$6,&S $& 9$#) 20 $ )$6 $X$),',%) $;#,,',%)-

"4(& J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%; <1)2X,# DS NODT-

A% F,1,'X,# NODGS ?3JP (&&B,@ J)$),',%) L2- V`S @&<,;(<, @*(G;8&8 +1*()%1 I&*+$;< 9)5+;?5&3[#?5(-&* H&.;<&8
B&<&.;+ @&<,;(< @5$<,- "4(& J)$),',%) $',%@& )4, &129, $%@ $99*(1$X(*()> 20 J)$),',%) T` )2 ,61*B@, 9,%&(2%&
9#2.(@,@ )2 ,'9*2>,,& 20 &)$), 2# *21$* ;2.,#%',%)$* ,'9*2>,#& )4#2B;4 $ 12&)H&4$#(%; 'B*)(9*,H,'9*2>,# @,0(%,@
X,%,0() 9,%&(2% 9*$% )4$) ]D^ (& %2) $ &)$), 2# *21$* ;2.,#%',%)$* 9,%&(2% 9*$%S ]N^ (& B&,@ )2 9#2.(@, @,0(%,@ X,%,0()
9,%&(2%& X2)4 )2 ,'9*2>,,& 20 &)$), 2# *21$* ;2.,#%',%)$* ,'9*2>,#& $%@ )2 ,'9*2>,,& 20 ,'9*2>,#& )4$) $#, %2) &)$),
2# *21$* ;2.,#%',%)$* ,'9*2>,#&S $%@ ]Q^ 4$& %2 9#,@2'(%$%) &)$), 2# *21$* ;2.,#%',%)$* ,'9*2>,# ],()4,#
(%@(.(@B$**> 2# 12**,1)(.,*> I()4 2)4,# &)$), 2# *21$* ;2.,#%',%)$* ,'9*2>,#& )4$) 9#2.(@, 9,%&(2%& )4#2B;4 )4,
9,%&(2% 9*$%^- "4(& J)$),',%) ,&)$X*(&4,& #,WB(#,',%)& 02# #,12;%()(2% $%@ ',$&B#,',%) 20 9,%&(2% ,69,%&,S
,69,%@()B#,&S $%@ *($X(*()(,&m %2), @(&1*2&B#,&m $%@ #,WB(#,@ &B99*,',%)$#> (%02#'$)(2% 02# 9,%&(2%& )4$) 4$., )4,
14$#$1),#(&)(1& @,&1#(X,@ $X2.,- "4(& J)$),',%) (& ,00,1)(., 02# )4, /()>i& 0(%$%1($* 9,#(2@& X,;(%%(%; <1)2X,# DS
NODT-

VV`
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A% F,1,'X,# NODGS ?3JP (&&B,@ J)$),',%) L2- VUS I&*+$;< [P+&*<$5 "<G&,+#&<+ @((5, $<8 @((5 @$*+;';?$<+,- "4(&
J)$),',%) $@@#,&&,& $112B%)(%; $%@ 0(%$%1($* #,92#)(%; 02# 1,#)$(% ,6),#%$* (%.,&)',%) 922*& $%@ 922* 9$#)(1(9$%)&-
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Proposed Form of Opinion of Co-Bond Counsel

An opinion in substantially the following form will be delivered by
McCall, Parkhurst & Horton L.L.P. and Kelly Hart & Hallman LLP, co-Bond Counsel,

upon the delivery of the Bonds, assuming no material changes in facts or law.

CITY OF FORT WORTH, TEXAS
GENERAL PURPOSE REFUNDING

AND IMPROVEMENT BONDS, SERIES 2016

AS CO-BOND COUNSEL for the City of Fort Worth, Texas (the "City"), the issuer of
the bonds described above (the "Bonds"), we have examined into the legality and validity of the
Bonds, which Bonds are issued in the aggregate principal amount of $__________. The Bonds
bear interest from the date and mature on the dates specified on the face of the Bonds, and are
subject to redemption prior to maturity on the dates and in the manner specified in the Bonds, all
in accordance with the ordinance of the City authorizing the issuance of the Bonds (the
"Ordinance"). Terms used herein and not otherwise defined shall have the meaning given in the
Ordinance.

WE HAVE EXAMINED the applicable and pertinent provisions of the Constitution and
laws of the State of Texas, the charter of the City, certified copies of the proceedings of the City,
and other proofs authorizing and relating to the issuance of the Bonds, including one of the
executed Bonds (Bond No. R-1); however, we express no opinion with respect to any statement
of insurance printed on the Bonds.

BASED ON SAID EXAMINATION, IT IS OUR OPINION that the Bonds have been
authorized, issued and delivered in accordance with the Constitution and laws of the State of
Texas, and the Bonds constitute valid and legally binding obligations of the City; and that the ad
valorem taxes, upon all taxable property within the City, necessary to pay the interest on and
principal of said Bonds, have been pledged for such purpose, within the limits prescribed by the
Constitution and the charter of the City. The opinion hereinbefore expressed is qualified to the
extent that the obligations of the City, and the enforceability thereof, are subject to applicable
bankruptcy, reorganization or similar laws relating to or affecting creditors' rights generally, and
the exercise of judicial discretion in accordance with general principles of equity.

IT IS FURTHER OUR OPINION, except as discussed below, that the interest on the
Bonds is excludable from the gross income of the owners for federal income tax purposes under
the statutes, regulations, published rulings, and court decisions existing on the date of this
opinion. We are further of the opinion that the Bonds are not "specified private activity bonds"
and that, accordingly, interest on the Bonds will not be included as an individual or corporate
alternative minimum tax preference item under section 57(a)(5) of the Internal Revenue Code of
1986 (the "Code"). In addition, we have relied upon the report of Grant Thornton LLP,
independent certified public accountants, with respect to certain arithmetical and mathematical
computations relating to the Bonds and the obligations refunded with the proceeds of the Bonds.



In expressing the aforementioned opinions, we have relied on, certain representations, the
accuracy of which we have not independently verified, and assume compliance with certain
covenants, regarding the use and investment of the proceeds of the Bonds and the use of the
property financed therewith. We call your attention to the fact that if such representations are
determined to be inaccurate or upon a failure by the City to comply with such covenants, interest
on the Bonds may become includable in gross income retroactively to the date of issuance of the
Bonds.

EXCEPT AS STATED ABOVE, we express no opinion as to any other federal, state or
local tax consequences of acquiring, carrying, owning or disposing of the Bonds. In particular,
but not by way of limitation, we express no opinion with respect to the federal, state or local tax
consequences arising from the enactment of any pending or future legislation.

WE CALL YOUR ATTENTION TO THE FACT that the interest on tax-exempt
obligations, such as the Bonds, is included in a corporation's alternative minimum taxable
income for purposes of determining the alternative minimum tax imposed on corporations by
section 55 of the Code.

WE EXPRESS NO OPINION as to any insurance policies issued with respect to the
payments due for the principal of and interest on the Bonds, nor as to any such insurance policies
issued in the future.

OUR SOLE ENGAGEMENT in connection with the issuance of the Bonds is as co-Bond
Counsel for the City, and, in that capacity, we have been engaged by the City for the sole
purpose of rendering an opinion with respect to the legality and validity of the Bonds under the
Constitution and laws of the State of Texas, and with respect to the exclusion from gross income
of the interest on the Bonds for federal income tax purposes, and for no other reason or purpose.
The foregoing opinions represent our legal judgment based upon a review of existing legal
authorities that we deem relevant to render such opinions and are not a guarantee of a result. We
have not been requested to investigate or verify, and have not independently investigated or
verified any records, data, or other material relating to the financial condition or capabilities of
the City, or the disclosure thereof in connection with the sale of the Bonds, and have not
assumed any responsibility with respect thereto. We express no opinion and make no comment
with respect to the marketability of the Bonds and have relied solely on certificates executed by
officials of the City as to the current outstanding indebtedness of, and assessed valuation of
taxable property within the City. Our role in connection with the City's Official Statement
prepared for use in connection with the sale of the Bonds has been limited as described therein.

OUR OPINIONS ARE BASED ON EXISTING LAW, which is subject to change. Such
opinions are further based on our knowledge of facts as of the date hereof. We assume no duty
to update or supplement our opinions to reflect any facts or circumstances that may thereafter
come to our attention or to reflect any changes in any law that may thereafter occur or become
effective. Moreover, our opinions are not a guarantee of result and are not binding on the
Internal Revenue Service (the "Service"); rather, such opinions represent our legal judgment
based upon our review of existing law and in reliance upon the representations and covenants
referenced above that we deem relevant to such opinions. The Service has an ongoing audit
program to determine compliance with rules that relate to whether interest on state or local
obligations is includable in gross income for federal income tax purposes. No assurance can be
given whether the Service will commence an audit of the Bonds. If an audit is commenced, in
accordance with its current published procedures the Service is likely to treat the City as the



taxpayer. We observe that the City has covenanted not to take any action, or omit to take any
action within its control, that if taken or omitted, respectively, may result in the treatment of
interest on the Bonds as includable in gross income for federal income tax purposes.

Respectfully,



Financial Advisory Services
Provided By
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