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1 United States Bankruptcy Court, Eastern District of Michigan, Plan for the Adjustment of Debts of the City of Detroit,
February 21 2014. 7 k= A FHOMBEHEIZ DWW T, ILE S 17 b a A MO LR 9 w6 &
iBC MG ETG~ O [BHERTYS 7 +—2 ) —1 5 17 5% 2 5 (2013 £8k7) . 2013 4F, 180-195 H.,
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United States Bankruptcy Court, Eastern District of Michigan, Amended Plan for the Adjustment of Debts of the City of
Detroit, March 31 2014.
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% United States of Bankruptcy Court, Eastern District of Michigan, City of Detroit Bankruptcy Filing, July 18 2013.
*  United States Bankruptcy Court, Eastern District of Michigan Southern Division, Amended Disclosure Statement with
Respect to Amended Plan for the Adjustment of Debts of the City of Detroit, March 31 2014, p.122.
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(HiFT) Moody’s, Moody’s Confirms Ratings on Detroit’s (MI) Distributable State Aid Backed Bonds; Outlook
Negative, November 19 2013; Moody’s, Moody’s Confirms Detroit’s (MI) Water Enterprise Revenue Ratings at
B1 Senior Lien, B2 Second Lien; Outlook Negative, November 19 2013, KL ¥ BpHI & ARG aF AT /ER
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5 S&P, Detroit Water And Sewer Revenue Bond Ratings Lowered To ‘CCC’ On Vulnerability To Default; Remains On Watch
Negative, March 25 2014.
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" United States Bankruptcy Court, Eastern District of Michigan Southern Division, Motion of Debtor for Entry of an Order,
Pursuant to Section 105(a) of the Bankruptcy Code and Bankruptcy Rule 9019, Approving a Settlement and Plan Support
Agreement and Granting Related Relief, March 3 2014; Bloomberg, Detroit Allowed to Pay UBS, BofA $85 Million to
End Swaps (2), April 11 2014.
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Criteria, August 14 2012, pp.2-3)
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® Moody’s, Detroit Bankruptcy May Change How Other Distressed Cities Approach Their Pension and Debt Obligations,
July 26 2013, p.5.

10 Sylvan G. Feldstein and Frank J. Fabozzi, The Handbook of Municipal Bonds, John Wiley & Sons, Inc., 2008, p.202.

1 Reuters, Bond Insurers Sue Detroit over Oct. 1 Bond Default, November 8 2013.

12 Bloomberg, Detroit Bond Deal Shifts $100 Million to Pension Funds, April 9 2014: Bond Buyer, Detroit Settlement A
Breakthrough, April 10 2014; Detroit Free Press, Detroit Bankruptcy Bond Deal Frees up $56M for Pensioners, Orr Says,
April 9 2014.
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Obligations: Is Chapter 9 the Ultimate Remedy? Is There a Better Resolution Mechanism?, Chapman and Cutler LLP,
June 2011, p.16)
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15 Bloomberg Law, Judge Says Detroit Eligible for Bankruptcy Filing, Pension Impairment is Constitutional, December 3 2013.
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'8 City of Detroit, Overview of Detroit’s Plan of Adjustment, February 21 2014, p.1.

19 United States Bankruptcy Court, Eastern District of Michigan Southern Division, Amended Disclosure Statement with
Respect to Plan for the Adjustment of Debts of the City of Detroit, March 31 2014, p.130.
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Detroit News, Judge OKs $85M Detroit Debt Deal with 2 Banks, April 12 2014.

United States Bankruptcy Court, Eastern District of Michigan Southern Division, Second Amended Order Establishing
Procedures, Deadlines and Hearing Dates Relating to the Debtor’s Plan of Adjustment, March 6 2014.

Detroit Free Press, Detroit to Mail Ballots to 170,000 Creditors to Vote on Bankruptcy Plan, February 28 2014.

Moody’s, The U.S. Municipal Bond Rating Scale: Mapping to the Global Rating Scale And Assigning Global Scale
Ratings to Municipal Obligations, March 2007, p.11.

Moody’s, Moody’s US Municipal Bond Rating Scale, November 2002, p.4.

NILT 4= RTOSE, A7 — 5 TAR A 1980 4ERAIHAICHIIN L7272 60, — R IRERGESRE TRl L 72 & 4
THEE., LTFKEFEOA 7 T2EH L, L L, AMERORRE AT 5 & U7z Ml o & 517
T, AEAEMET, EEFE & L TWTZBIIC L D8R REpEZ R L LB TARE Y ICI3UN T &
Rinole, RRZEEHETHE S L LizbDD, REENAEIIMERD I NWEIT R R o feh, EE
LhFHT T —ABRBR SN, Z0i2, TERIEBMOBIBIN 2 4 L, 1987 4F 4 A O— M IEHRFEE D
T 7 4V MZE o 7o AEFIRA X, 1991 £ 7 A ITTEARD 55% (SR i3br) & OWTE % 515 A7z, (Moody’s,
US Municipal Bond Defaults and Recoveries, 1970-2012, May 7 2013, p.34)

City of Detroit, Proposal for Creditors, June 14 2013.
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2 Fitch, Detroit Plan of Adjustment Hostile to Bondholders, February 24 2014.
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BEWRIZET 2B RRIISA E R WRB L Th D L7, —7F, S&P 1L, BEEFEF A fEE L, ol
ANIEFURIC & OFREZ BB RSB REMBD 51D F T, I T ANE L <ITEKo—RIRRFHE I3 2 A
FORIBRETIIITORVWTETHD Z L &ER LT, (Moody’s, All GO Pledges Are Not Created Equal: Detroit
Case Unlikely to Set National Precedent, March 11 2014; S&P, Detroit’s Plan of Adjustment Has No Rating Impact for the
City or the U.S. Municipal Bond Market, February 27 2014)
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2013 A%, HIAEOFFED 5 B, 3.61% B3 RFEAT THIT I TV 5, (Bond Buyer, The Bond Buyer’s 2013 in
Statistics (Annual Review), February 24 2014, p.5A.)

Moody’s, US Local Government General Obligation Debt, January 15 2014; S&P, U.S. Local Governments General
Obligation Ratings: Methodology and Assumptions, September 12 2013; Fitch, U.S. Local Government Tax-Supported
Rating Criteria, August 14 2012.

Janes E. Spiotto, Credit Under Stress: Political Risk in Times of Austerity: How States and Investors Can Deal with the
Willingness to Pay vs. Inability to Pay Problem, Chapman and Cutler LLP, October 17 2012, p.63; Moody’s, Detroit
Bankruptcy May Change How Other Distressed Cities Approach Their Pension and Debt Obligations, July 26 2013, p.4.
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3 Jefferson County, Official Statement:$1,785,486,521.65 Jefferson County, Alabama: Sewer Revenue Warrants, Series
2013-A to Series 2013-F, November 20 2013, p.1; Moody’s, Jefferson County, Alabama’s Debt Offering Has
Non-Investment Grade Characteristics, November 13, 2013, p.1.
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% Bloomberg, “Alabama’s Jefferson County Exits Bankruptcy Protection,” Bloomberg Brief: Bankruptcy & Restructuring,
December 4 2013, p.4.

% Stockton Public Financing Authority, Official Statement:$54,135,000 Stockton Public Financing Authority Water
Revenue Bonds, Series 2010A (Delta Water Supply Project), November 15 2013.
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TR R R 1 2 B3R L7Ie @B TRATIRICE WIRY 255K 2HERD M ST 2 it 5 1,

% Moody’s, Moody’s Removes Provisional Designatlon from Bal Rating on Stockton Public Financing Authority’s (CA)
2010 Fixed Rate Revenue Bonds; Rating on Parity 2005 Series Upgraded, December 16 2013.
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% san Francisco Chronicle, Vallejo’s bankruptcy ends after 3 tough years, November 1 2011.
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