RESOLUTION 20-01
COUNTY OF ST. CLAIR
STATE OF MICHIGAN

RESOLUTION AUTHORIZING
2020 GENERAL OBLIGATION
LIMITED TAX REFUNDING BONDS (TAXABLE)

Minutes of & regular meeting of the Board of Commissioners of the County of St. Clair; State-
~ of Michigan, held on the 16th day of January, 2020.at 6:00, o'clock p.m., prevailing Eastern Time.

PRESENT: Metnbers T&_@uz«s (@t’u/x(‘*Dbi\) Do mJ ’3{ sHINg
@’&U\r (Bb«h tJ)

ABSENT:  Members (N\ d,ﬂ g IASE. { { /’gfz;i)l? HH/\I{

The following preamble and fesolution were offéred by Member” —kQ; weidwn Q,
and supported by Member U NS .

WHEREAS, _Ac:’c 34, Public Acts of Michigan, 2001, as amended (“Act 34™), authorizes the
County of St. Clair, State of Michigan (the “County”), to refund all or any part of its outstanding
securities; and

WHEREAS, the County has pxevmusly issued. it 2012° General Obhgatlon Limited Tax
Réfunding Bonds, dated Jine 4, 2012, in the driginal principal amount of $24,365,000 (the “Prior
Bonds™), and

WHEREAS, the Prior Bonds are “outstanding securities” of the County within the meaning of.
Act 34; and

WHEREAS, in. order to achieve savings on the County’s debt service payments for the
outstanding Prior Bonds, the County determines that it is in the best interest of the County to refund all
or a portion of the Prior Bonds; and

WHEREAS, to finance the cost of refunding all or any portion of the Prior Bonds, the Coun’cy
:deems it necessary to borrow: the pnnmpal sum of not to exceed Thirteei Million Six Hundred
Thousand Dollars ($13, 600,000), and issue its refunding bonds therefor (the “Bonds”).

WHEREAS, the County expects to receive an offer from Hilltop- Securities Inc, (the
“Underwriter”), to purchase the refunding bonds pursuant to a negotiated sale:.

NOW, THEREFORE, BE IT RESOLVED THAT:

1. Authorization of Bonds; Bond Details. Bonds of the County shall be issued in the
aggregate principal amount of not to exceed Thirteen Million Six Hundred Thousand Dollars
($13,600,000), -as finally determined upon sale- thereof, to be designated 2020 General Obligation
Limited Tax Refunding Bonds (Taxable) (the “Bonds™), for the purpose of paying the cost-of refunding
all or a portion of the Prior Bonds and issuance costs of the Bonds.
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The Bonds shall consist-of bonds registered. as fo principal and interest of the denomination of
$5,000 or multiples of $5,000 not exceeding for each maturity the aggregate principal amount of such
maturity, dated as of the date of delivery (or such other date as determined by an Authorized Officer
(as hereinafter defined)), numbered as determined by the Transfer Agent (as hereinafter defined),
maturing on April 1 (or such other date as determined at the time of sale thereof) in the years 2020 to
2028, inclusive: (or such other dates as determined at the time of sale thereof), and subject to
redemption in the manner and at the times and prices.to be determined at the time of sale by the
County Administrator or- the County Treasurer (each an “Authorized Officer”, and together the
“Authorized Officérs”). The Bonds shall bear interest at a rate or rates to be determined at the time of
salé théreof based orimarket conditions, but in any event not exceeding 6.00% per annum, payable on

Aptil I'stand October 15t of each year; or such other dates and in such years as detemnned at the time.

. of sale by an Authorized Officer.

Inter-esti on the Bonds shall be payaBIe to the registered owner of tecord as of "fhc fifteenth
(15th) day of the month preceding each interest. payment date. The record date of determination or

registered owner for purposes of payment of interest as provided in this paragraph may be changed by

the County to. conform to market practice in the future. Interest shall be payablé by check or draft
drawn by the Transfer Agent and mailed to the registered owrier at the registered address as shown on
the- registration books of the County maintained by the Transfer Agent. The principal of the Bonds
shall be payable upon presentation and sutrender to the Transfer Agent:

A bank or trust company locafed. in Michigan and qualified to act as bond registrar, paying
agent and transfer agent shall be:appointed fo serve as bond registrar, paying agent and fransfer agent
(the “Transfer Agent”) for the issue. The Authorized Officers are’ each hereby authorized to select-and

appoint the Transfer Agent. The Authorized Officers are each hereby authorized to execute one or

more agreements with the Transfer Agent on behalf of the County. The County ieserves. the right to

réplace the Transfer Agent at any time upon written nofice to ’;he registered owners of record of the
Bonds not less than sixty (60) days prior to &n interest payment date:

Thé Bofids may be issued in book-entry-only form through the Depository Trust Company i
Neéw York, New York (“DTC™), or any other place that is mutually agreeable, and any officet of the
County is authorized to execute such custodial or other agreément with DTC as may be necessary to,
accomplish.the issvarce of the Bonds in book—ently-only form and to make such changes in the Bond
form within the parameters of this: resolution as may" be tequired to acoomphsh the foregoing.
Provided that CUSIP identification numibers are printed on the Bonds, all expenses in relation to. the
assighment of said numbers shall be paid for by the purchaser of the Bonds.

2. Tuansfer of Bonds. The Transfer Agent shall keep the-books of registration for this
issue on behalf of the County. Any Bond may be. transferred upon such registration books by the
registered owner of record, in person or by the registered owneér’s duly authorized attorney, upon
- surrender of the Bond for cancellation, accompanied by delivery of a duly executed written instrument
of transfer in a form approved by the: Transfer- Agent. Whenever any Bond or Bonds shall be
surfendered for transfer, the County shall execute and the Transfer Agent shall authenticate and deliver
a new Bond or Bonds, in like aggregate principal amount. The Transfer Agent shall: require the
‘payment by the bondholder requesting the transfer of any tak or other governmental charge required to
be paid with respect to the transfer.
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3. Execution of Bonds. The Bonds shall be signed with the inariual or the facsimile
signatures of the Chaiiperson of the Board of the Commissioners of the County and the County Clerk
and shall have tlie seal of the County impressed or imprinted on the Bonds. No Bond shall be valid
until authenticated by an authorized representative of the Transfer Agent. The Bonds shall be
delivered to the Transfer Agent.for authentication within 45 days from the date of sale of the Bonds.

The Transfer Agent shall deliver the Bonds to the purchaser in accordance with instructions from the-

County Treasurer of the County upon payment of the purchase price for the Bonds. Executed blank
certificates for registration and issuance to transferees shall simultaneously, and from time to time
thereafter as necessary, be delivered to the Transfer Agent for safekeeping.

4, Limited Tax Pledge: Debt Retirement Fund: Defeasance of Bonds. The County hereby
pledges its limited tax full faith and credit for the prompt payment of the Bonds. The County shall
each year budget the amount of debt service commg due ini the next fiscal year the principal of and
interest on the Bonds and shall advance as a first budget obligation from its general funds available
therefor, or, if necessary, levy taxes-upon all taxable property in the County subject to applicable:
constitutional and statutory tax rate limitations, such sums as may be necessary to pay such debt
service in said fiscal year.

The County Treasurer i§ hereby authorized to opeir a separate depositary account with a bank
or, trust company designated 2020 GENERAL OBLIGATION LIMITED TAX REFUNDING
BONDS, DEBT RETIREMENT FUND (the “Debt Retirement Fund™), the moneys to be dep051ted
into the Debt Retirement Fund to be specifically earmarked and used solely-for the purpose-of paying
principal of and interest on the Bonds as.they mature.

In the évent cash or direct obligations of the United States or obligations the principal of and
interest on which are guaranteed by the United States, or a combination thereof, the principal of and
interest on which, mthout reinvestment, come-due at times and in amounts sufficient to pay at maturity
or irrevocable call for earlier optxonal fedemption, the principal of, premium, if any, and interest on thie
Bonds, shall be deposited in trust, ‘this resolution shall be defeéased and the owners of the Bonds shall

have no further rights under. this resolution except to réceive payinent of the principal of, prenuum if

any,and interest on the Bonds from the cash or securities deposited. in trust and the-interest and gains
thereon and to transfer and exchange Bonds as provided hierein:

5. Use of Proceeds, The proceeds of the Bonds shall be used to pay the costs of issnance
of the Bonds and. to secure payment of the Prior Bonds as provided in this parag1aph From the
p1oceeds of the Bonds, there shall be set aside a sum sufficient t6 pay the costs' of issuance: of the
Bonds in a fund designated 2020 GENERAL OBLIGATION LIMITED TAX REFUNDING BONDS
ISSUANCE FUND (the “Issuance Fund”) which may be established by the County or the Escrow

Agent (as hereinafter defined). Moneys in the Issuance Fund shall be used solely to pay expenses of

issuance of the Bonds. Any amounts remaining in the Issuance Fund after payment of issuance
expenses shall be transferred to the Debt Retirement Fund for the Bonds.

The balance of the proceeds of the Bonds together with any moneys transferred by the.

County at the time of sale of the Bonds from the debt retirement funds for the Prior Bonds and any
other available funds of the County, shall be held as cagh or invested in direct obligations of or
. obligations the principal of and interest-on ‘which are uiconditionally guaranteed by the United States:
of America or other obligations: the principal of and interest on which are fully secured by the,
foregoing (the “Escrow Fund”) and used to pay principal, interest and redemption premiums, if any,.
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on the Prior Bonds. The Escrow Fund shall be held by a bank or trust company to be selected by an
Authorized Officer, as escrow agent (the “Escrow Agent”), pursuant to an escrow agreement (the
“Bscrow Agr eement”) which shall irrevocably direct the Escrow Agent to take all necessary steps to
call for redemption any Prior Bonds specified by the County upon sale of the Bonds, including
publication and mailing of redethption notices; on any. call date, as specified by the Coutity. The
investments held in the Escrow Fund shall be such that the principal and interest payments received
thereon will be sufficient, without reinvestment, to: pay the principal, interest and redemption
premiums, if any, on the Prior Bornds as they become due pursuant to maturity or the call for-
.redemption required by this paragraph, Following establishment of the Escrow Fund, any. amounts
remaining i the debt retireineiit funds for the Prior Bonds shall be transferred to the Debt Remrement
Fund for the Bonds.

6. Bond Form. The Bonds shall be in substantially the following form:
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UNITED STATES OF AMERICA
STATE OF MICHIGAN

COUNTY OF ST. CLAIR

GENERAL OBLIGATION LIMITED TAX
REFUNDING BOND (TAXABLE), SERIES 2020

Interest Rate Maturity Date Date of Original Issue CUSIp
% April 1, ‘ 2020

Registered Owner:-
Principal Amount: ' Dollars

The: County of St. Clair, State of Michigan (the "County"), acknowledges itself to owe and for-
value réceived hereby promises to pay to the Registered Owner specified above, or registered assigns, the’
Principal Amount specified above, in lawful money of the United States of America, on the Maturity Date
specified above, unless pr epaid prior thefeto as hereinafter provided, with interest thereon (computed on the
basis of a.360-day year consisting of twélve 30-day mionths) from the Date of Original Issue specified
above or such later date to which interest has been paid, until paid, at the Interest Rate per annum specified
above, payable on April 1, 2020 and sémiantiually each April 1 and October 1 théreafter, Principal of this

bond is payable upon prcsentatzon and. surrender of this bond at the corporate trust office of

Mlclugan or Such. other transfer agent as the
County may hereafter designate (the "Transfer Agent"). by notice mailed. to the registered owner not less:
than sixty (60) days prior to an fnterest payment date. Inferest on this bond is payable to the person or
entity who or which is the registered owner of record as of the fifteenth (15th) day of thie month preceding
the interest payment date as shown on the registration books of the County kept by the Transfer Agent, by
check or draft mailed by the Transfer Agent to the registered owner of record at the registered address.

This bond i one of a series of bonds of even Date of Original Issue aggregatmg the piincipal sum
of § , issued: for the purpose of defraying the costs of refunding all or part of the County's
outstanding. 2012 General Obligation Limited Tax Reﬁmdmg_Bonds

Bonds of this issué maturing in the years 20__to20__, inclusive, shall 1iot be subject to redemptios
prior to maturity. Bonds or portions of bonds of'this issue in mul’mples of $5,000 maturing in the year 20
and thereafter shall be-subject to redemption prior fo maturity, at the option of the County, in any order of
maturity.and by lot within any maturity, on ahy daté on or after April 1, 20_, at par and accrued interest to
the date ﬁxed for redempnon

In case less than the- full amount of an outstanding bond is called: for redemption, the Transfer
* Agent, upon presentation of the bord called m part for rcdcmptlon shall register, authenticate and deliver
to the Tegistered owner of record a new bond in the pnncxpal amount ‘of the portion. of the original bond not,
called for.redemption.

Notice of redemption shall be given to the registered owner of any boind or portion thereof called
for redemption by mailing of such notice not less than thirty (30) days prior to the date, fixed for redemption
to the registered address of the registered owner of record. A bond or portion thereof so called for
redemption shall not bear interest after the date fixed for redemption, whether presented for redemption or
not, provided funds are on hand with the Transfer Agent to redeem said bond or portion thereof.-
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This bond is transferable onlyupon the registration books of the County kept by the Transfer Agent
by the registered. owner of record in person, or by the. registered owner’s attorney duly authorized in
writing, upon the suirender of this bond together with a written instrument of transfer satisfactory to the
Transfer Agent duly. executed by the registered owner or the registered owner’s attorney duly authorized in
writing, and thereupon a new registered bond or bonds inthe same aggregate principal amount and of the
same maturity shall be issued to the transferee in exchange therefor 4§ provided in the resolution
authorizing this bond and upon the payment of the charges; if any, therein prescribed..

This bord, including the interest thereon, is payable as a first budget obligation from the general
furids. of the County, and the County is required, if necessary, to levy ad valorem taxes on all taxable
property in the County for the payment thereof, subject to applicable constitutional 4nd statutory tax rate
limitations.

It is hereby certified and recited that all acts, conditions and things required by law to be done,
precedent to and in the issuance of this bond and the series of bonds of which this is one, exist and have-
been dome and performed in regular and due form and time as required by law; and that the total,
indebtedness of the County, including this borid and the series, of bonds. of which this is one, does not
exceed ariy constitutional of. statutory debt limitation,

IN'WITNESS WHEREOF, the Couuty, by its Board of Commissioners, has caused: this bond to be:
signed in its name with the facsimile signatures of the Chairperson of the Board of Commissioners and,
County Clerk and a facsimile ofits corporate seal to be printed hereon, all as of the Date of Original Issue.

County of St. Clair
State of Michigan

By

Chairperson, Board of Commissioners

(SEAL)
By

County Clerk
[FORM OF TRANSFER AGENT'S CERTIFICATE OF AUTHENTICATION]
Certificate of Authentication

This bond is one of the bonds described i the; mthm—mcn’aoned resolufion.

. Miéhigan
Transfer Agent

By’

o Authorized Signature
‘Date of Authentication::
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7. Negotiated Sale. The Board of Commissioners has considered the option of selling the
Bonds through a competitive sale and a negotiated sale, and, pursuant to the requirements of Act 34,
hereby determines that a negotiated sale of the Bonds will result in the most efficient and expeditious
means of selling the Bonds and will result in the lowest interest cost to the County.

g. Delegation to Authorized” Officer: Bond Purchase” Agreement; Sale Order. The.
Authorized Officers are. hereby authorized to negotiate the sale of the Bonds with the Underwriter,
negotiate and execute a bond purchase agreement with the Underwriter, execute a Sale Otrder
spemfymg the final texms of the Bonds and take all other necessary actions lequlred to, éffectuate the.
sale, issuance: and dchvmy of the Bonds within the parameters authorized in this resolution. The.
maximum Underwriter’s discount shall not exceed 0.80%. of the: par amount of the Bonds, and the
Bonds. shall be sold at a price not less than 98.00% of the par amount of the Bonds.

9,  Adjustment of Bond Terms. The Authorizéd Officers are ereby authorized to adjust.
the final bond details as set forth herein to complete the sale of the Bonds and in' pursuance of the
foregoing are authorized to exercise the authority and make the determinations pursuant to Sections
315(1)(d) of. Act 34, including but not limited to determinations regarding interest rates, pricesy
dlscounts, maturities, principal amounts, deneminations, date of issuance, interest payment dates,
series designation, redemption nghts the portion or portlons of the Prior Bonds to be refunded, and
other matters within the parameters established. by this Tesolution, pr ovided that the principal amount
of Bonds issued shall not exceéd the pnnmpal amount authorized in this resolution, the interest rate peér
annum ofi the Bonds shall not exceed six percent (6,00%), and a net present value savings on the Prior
Bonds fo be refunded shall exist upon the sale of the Bonds and said refunding..

10.  Contiritiihg Disclosire Undertaking, The County agrees to enter into #n andertaking for
the benefit of the holders and beneficial owners of the Bonds pursuant to Rule 15¢2-12, paragmph
(b)(5), regarding continuing disclosuré, of the U.S. Securities and Exchange Commission and the
County Administrator is hereby authorized to execute suoh undertaking prior to delivery of the Bonds.

11.  Appointment 6f Borid Counsel. Theé appoihtment of the law firmi of Miller, Canfield,

Paddock and Stone, P.L.C. of Detroit, Mlcmgan as Bond Counsel for the Bonds is hereby conﬁuned :

notwithstanding the periodic representation by Miller, Canfield, Paddock and Stone, P.L.C.

unrelated matters of the Underwriter or the parties or potentlal partles to the transaction contemplated; ‘

by this resolution..

~ 12.  Appointment of Financial Advisor. The Courity hereby appoints Bendzinski & Co.
Municipal Financial Advisors as registered municipal advisor with respect to the Bonds,

13,  Authorization of other Actions. The Authorized Officers: are hereby authorized -and
directed to cause the preparation and circulation of a preliminary and final official statement with:
respect to the Bonds;: to procure a policy of municipal bond insurance with 1espect to the Bonds or
cause the quahﬁca’clon of the Bonds therefore, if the acquisition of stich insurance would. be: of
economic berefit to the Cotuity; to obtain 1a’c1ngs oh the. Bonds; and to take all other actions
necessary or advisable; and iake such other filings with the Michigan Department of Treasury or
with other parties, to enable the issuance, sale and delivery of the Bonds as contemplated herein.
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14.  Conflict; Rescission. All resolutions and parts of resolitions insofar as they conflict
with the provisions of this Resolution are rescinded.

RESOLUTION DECLARED ADOPTED.

veAs:  lomavepp, hoslu W\o{ NEPRPY)
"%Lﬁr\b\.wh\() : Ro \—‘et"i

vavss  __ Mewe

ABSTAIN: /\p On H—

&~ County Clerk

I hereby certify that the foregoing constitates-q true and complete copy of'a resolunon adopted.
by the Board of Commissioners of the County of 8t. Cl air, State of Mlchlgan, at 4 reguldr meeting held
on January 16, 2020; and that said meeting was c¢onducted arid pubhc notice of said meeting was given
pursuant to and in full compliance with the Open Meetings Act, being Act 267, Public Acts of 1976,

and that the ininutes of said meeting were kept and will be or Have been made available as required by
said Act,

[ County Clerk / .

34975419,1\078015-00090
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