
$185 Million

These debts are not reported on Holland balance sheet, because city officials use antiquated 
accounting rules to report Holland’s financial condition. Even if these hidden debts are count-
ed, Holland appears to be in a positive financial position.

Truth in Accounting’s detailed analysis discovered a total of $43 million of retirement benefits 
are owed, but not funded. Because of the confusing way the city does its accounting, only 
$206,000 of these liabilities are reported on Holland’s balance sheet. When this debt is includ-
ed, Holland has $124 million of assets in excess of the city bills.

ASSETS $61 Million
BILLS

Nearly all of Holland’s retirement 
debt is not clearly disclosed 

on its balance sheet. 

HOLLAND’S ASSETS EXCEED ITS BILLS

$124 Million
NEEDED TO

WHAT IS HOLLAND HIDING?

PAY BILLS

$43 Million 
in 

Hidden Debt



�99,:9 ������������ �54+9 ��
�
������

�
�������
��������
�� �	�����
����  :/,8��0()020:0,9 �����������

�����������
������
	����
�� ��
�������� �,99���,):�",2(:,+�:5��(60:(2��99,:9 ��
��������

�99,:9��<(02()2,�:5�!(?��0229 ������������ %4-;4+,+�!,49054��,4,-0:9 �
���

����

�,99����0229 �
��������� %4-;4+,+�",:08,,9���,(2:/��(8,��,4,-0:9 �����
����

�54,?��<(02()2,�:5�!(?��0229 ��	
�������� �0229 �
���������

�(*/�$(>6(?,8�9�#/(8,�5-�#;862;9 �������

�;3),8�5-�:(>6(?,89�09�)(9,+�54�(4�,9:03(:054�5-�:/,�*0:?�9

656;2(:054�=0:/�(�-,+,8(2�:(>�20()020:?�

$�������������#$�$�� ��� �����

$/,��	���3022054�5-�*(60:(2�(99,:9��9;*/�(9�85(+9�

);02+04.9��(4+�2(4+�9/5;2+�45:�),�952+�:5�6(?�)0229�

$/,�;9,�5-���
�3022054�5-�:/,�(99,:9�09�8,9:80*:,+�)?�2(=

58�*54:8(*:�

$/(:�2,(<,9������3022054�5-�*0:?�9�(99,:9�(<(02()2,�:5

6(?��
��3022054�5-�)0229�(9�:/,?�*53,�+;,�

$5�),�145=2,+.,()2,�6(8:0*06(4:9�04�:/,08�.5<,843,4:

(4+�0:9�);+.,:�685*,99��*0:0@,49�4,,+�:5�),�685<0+,+

=0:/�:8;:/-;2�(4+�:8(496(8,4:�-04(4*0(2�04-583(:054�

(((��$'&��!
��"'!&�!��"$�

(((��&�&���&�����"$�

�(:(�09�+,80<,+�-853�:/,�*0:?�5-��522(4+�9��;4,�
���	��
�(;+0:,+

�5368,/,490<,��44;(2��04(4*0(2�",658:�(4+�8,:08,3,4:�62(49�

(*:;(80(2�8,658:9�

�"&�
�����&�$� �!&��������&��%�
$������$�)���%��"%��

�522(4+�/(9������3022054�04�(99,:9��);:�359:�5-�:/,9,

(99,:9�(8,�45:�(<(02()2,�:5�6(?�*0:?�)0229�

$8;:/�04��**5;4:04.�09�*5330::,+�:5�,+;*(:04.�(4+

,365=,804.�*0:0@,49�=0:/�;4+,89:(4+()2,��8,20()2,�(4+

:8(496(8,4:�.5<,843,4:�-04(4*0(2�04-583(:054�

&,�*(22�54�.5<,843,4:9�:5�:8;:/-;22?�)(2(4*,�:/,08

);+.,:9�)?�04*2;+04.�(22�8,(2�(4+�*,8:(04�,>6,49,9

=/,4�04*;88,+�45:�=/,4�6(0+�

$/,�*0:?�/(9�(**;3;2(:,+�)54+9�5-���
�3022054�(4+�5:/,8

20()020:0,9�5-�����3022054���$/,�*(2*;2(:054�5-�(99,:9�(<(02()2,

:5�6(?�)0229�+5,9�45:�04*2;+,�*(60:(2�(99,:9��95�����3022054

5-�8,2(:,+�+,):�09�8,35<,+�-853�:/,�*(2*;2(:054�5-�#:(:,

)0229�

%4-;4+,+�,3625?,,9��8,:08,3,4:�),4,-0:9�8,68,9,4:�����5-

*0:?�)0229���$/,9,�;4-;4+,+�20()020:0,9�/(<,�(**;3;2(:,+

),*(;9,�*0:?�,3625?,,9�/(<,�),,4�685309,+��
��3022054�5-

6,49054�),4,-0:9�(4+����3022054�5-�8,:08,,9��/,(2:/�*(8,

),4,-0:9���%4201,�359:�9:(:,9���522(4+�/(9�:/,�(99,:9

4,,+,+�:5�6(?�:/,9,�20()020:0,9�

�522(4+�9�,2,*:,+�5--0*0(29�9,,3�:5�685309,�542?�:/,�(35;4:

5-�),4,-0:9�:/,?�*(4�(--58+�:5�6(?�

��+,:(02,+�9:;+?�5-��522(4+�9�(*:;(80,9��9*/,+;2,9�-5;4+

8,:08,3,4:�),4,-0:9�:5:(204.���
�3022054�/(<,�),,4

685309,+��);:�45:�-;4+,+�����8,<0,=�5-�:/,�*0:?�9�)(2(4*,

9/,,:�+,:,8304,+�542?��	�
�����5-�:/,9,�20()020:0,9�(8,

8,658:,+���$/09�3,(49�:/,�*0:?�+5,9�45:�8,658:�4,(82?�(22�5-

0:9�8,:08,3,4:�20()020:0,9�54�0:9�)(2(4*,�9/,,:�

$/,��0229��522(4+��(9��**;3;2(:,+$/,��0:?�9��99,:9��>*,,+��:9��0229

�522(4+�9�,2,*:,+�5--0*0(29�9,,3�:5�685309,�542?�:/,

(35;4:�5-�),4,-0:9�:/,?�*(4�(--58+�:5�6(?�

�(*/�$(>6(?,8�9�#/(8,�5-�:/,�*0:?�9��04(4*0(2�#;862;9�09

��	����

��#"$&��
��&�$� �!&
�������&��%
���
����

�!$�#"$&��
��&�$� �!&
�������&��%
�	�� ����"!


