GLADWIN COUNTY BOARD OF COMMISSIONERS

RESOLUTION PLEDGING FULL FAITH AND CREDIT OF THE COUNTY OF
GLADWIN WITHIN CONSTITUTIONAL LIMITATIONS FOR THE FINANCING OF
THE FOUR LAKES LEVEL PROJECT,

FOUR LAKES SPECIAL ASSESSMENT DISTRICT BONDS, SERIES 2026
(Midland and Gladwin Counties, Michigan)

Resolution No. 2026-003

At a regular meeting of the Board of Commissioners of the County of Gladwin held at the

401 West Cedar Avenue, Gladwin, MI 48624, commencing at S—i : @_@Rﬁ'" prevailing

Eastern Time, on 3‘ (O, 2026:

PRESENT: (o5 SNGLS o5 ' l
ABSENT: Uj

The following resolution was offered by MMM\ and
seconded by Qjmmmﬂﬁam

WHEREAS, the Board of Commissioners of the County of Midland (“Midland”) and the
Board of Commissioners of the County of Gladwin (“Gladwin”) (Midland and Gladwin each, a
“County” and collectively, the “Counties”) have each by resolution (i} indicated its desire to
initiate proceedings under Part 307 of the Michigan Natural Resources and Environmental
Protection Act, Act 451, Public Acts of Michigan, 1994, as amended (“Part 307”), to determine
the normal lake level for Wixom Lake located in Midland and Gladwin Counties, Sanford Lake
located in Midland County, Smallwood Lake located in Gladwin County, and Secord Lake located
in Gladwin County (collectively, the “Four Lakes™); (i1) appointed the Four Lakes Task Force, a
Michigan nonprofit corporation and organization described in Section 501(¢)(3) of the Internal
Revenue Code of 1986, as amended (the “Code”), as the “delegated authority” of the Counties
(hereinafter referred to as the “Delegated Authority”) to perform the duties of the Counties with
respect to maintaining the normal lake levels for the Four Lakes under Part 307; and (iii)
determined that the cost of all proceedings and any improvements to establish and maintain the
normal lake level for the Four Lakes shall be defrayed by special assessments against property in
a special assessment district to be established by the Delegated Authority in accordance with the
procedures set forth in Part 307; and

WHEREAS, at the request of the Counties, the Midland County Circuit Court, by order
dated May 28, 2019, determined and established the normal lake levels for the Four Lakes, and
revised and confirmed the boundaries of the special assessment district; and



WHEREAS, at the request of the Counties, the Delegated Authority has prepared a special
assessment district, designated as the “Four Lakes Special Assessment District” and hereinafter
referred to as the “District,” for the purpose of paying the costs of a project to establish and
maintain the normal lake levels for the Four Lakes (the “Project”); and

WHEREAS, the Delegated Authority on behalf of the District intends to issue of one or
more series of bonds to be issued by the Four Lakes Task Force (the “Bonds”), in the aggregate
principal amount of not to exceed $217,000,000 to provide the long-term financing pursuant to
Part 307 and Act 34, Public Acts of Michigan, 2001, as amended (“Act 34”") and will be secured
by and payable from the collection of special assessments against properties in the District; and

WHEREAS, on June 25, 2025 the Four Lakes Special Assessment District, issued its first
series of bonds designated as the Four Lakes Special Assessment District Special Assessment
Bonds, Series 2025 (General Obligation Limited Tax), in the aggregate amount of $78,205,000;
and

WHEREAS, the Delegated Authority on behalf of the District intends to issue the second
of one or more series of Bonds in an amount not to exceed $95,000,000 to provide the long-term
financing pursuant to Part 307 and Act 34 and will be secured by and payable from the collection
of special assessments against properties in the District; and

WHEREAS, it is expected that approximately 20% of the cost of the Project will be
assessed against real properties in the County of Midland and approximately 80% of the cost of
the Project will be assessed against real properties in the County of Gladwin; and

WHEREAS, the foregoing second series of bonds is consistent with the Plan of Financing,
pursuant to Section 147(f) of the Internal Revenue Code of 1986, as amended (the “Code”), and
adopted on January 15, 2024 by the Delegated Authority, and approved by the Counties on
February 6, 2024; and

WHEREAS, the Delegated Authority deems it advisable and necessary to obtain from this
Board of Commissioners a resolution consenting to the pledge of the limited tax full faith and
credit of the County of Gladwin on the Bonds to the extent that the cost of the Project is expected
to be assessed against property in the County of Gladwin.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COMMISSIONERS OF
THE COUNTY OF GLADWIN:

1. Pursuant to the authorization provided in Section 30705 of Part 307, provided that
the Bonds are authorized by the Delegated Authority in an aggregate principal amount not to
exceed $95,000,000, bear interest at a rate not to exceed 6.60% per annum and mature on or before
June 1, 2065, the Gladwin County Board of Commissioners does hereby irrevocably pledge the
full faith and credit of the County of Gladwin for the prompt payment of the principal of and
interest on the Bonds when due, and does agree that in the event that the receipt of funds from
Bonds are not issued prior to the date on which the principal of and interest on the Bonds are due
and that moneys are not otherwise available to the District on such date to pay such principal and



interest, the County Treasurer is directed to immediately make such advancement from general
funds of the County of Gladwin to the extent necessary to pay the County of Gladwin’s share of
the principal of and interest on the Bonds when due. The ability of the County of Gladwin to levy
taxes to pay its share of the principal of and interest on the Bonds shall be subject to constitutional
and statutory limitations on the taxing power of said County.

2. Should the County advance County funds pursuant to the pledge made in this
Resolution, the amounts shall be repaid to the County from assessments or reassessments made
upon benefited properties in the Special Assessment District as provided in the Act.

3. The Chairperson of the Board, the County Administrator, the County Clerk, the
County Treasurer and any other official of the County, or any one or more of them (“Authorized
Officers™), are authorized and directed to take all actions necessary or desirable for the issuance of
the Bonds and to execute any documents or certificates necessary to complete the issuance of the
Bonds, including, but not limited to, any applications including the Michigan Department of
Treasury, Application for State Treasurer’s Approval to Issue Long-Term Securities, any waivers,
certificates, receipts, orders, agreements, instruments, and any certificates relating to federal or
state securities laws, rules, or regulations and to participate in the preparation of a preliminary
official statement and a final official statement for the Bonds and to sign such documents and give
any approvals necessary therefor.

4, Any one of the Authorized Officers is hereby authorized to execute a certificate of
the County to comply with the continuing disclosure undertaking of the County with respect to the
Bonds pursuant to paragraph (b)(5) of SEC Rule 15¢2-12 issued under the Securities Exchange
Act of 1934, as amended, and amendments to such certificate from time to time in accordance with
the terms of such certificate (the certificate and any amendments thereto are collectively referred
to herein as the “Continuing Disclosure Certificate™) in such form and substance as recommended
by the County’s bond counsel. The County hereby covenants and agrees that it will comply with
and carry out all of the provisions of the Continuing Disclosure Certificate.

5. This resolution shall become effective only if the Board of Commissioners of the
County of Midland adopts a resolution substantially in the form of this resolution that pledges the
limited tax full faith and credit of the County of Midland.

6. All resolutions and part of resolutions, insofar as the same may be in conflict with
the provisions of this resolution, are hereby rescinded.

Roll Call:

Yeas: S @ X

Nays: C'é

Resolution adopted.




STATE OF MICHIGAN )
) SS
COUNTY OF GLADWIN )

I, the undersigned, the duly qualified and acting County Clerk of the County of Gladwin,
do hereby certify that the foregoing is a true and complete copy of a resolution adopted by a
majority vote of the members elect of the Gladwin County Board of Commissioners at a regular
meeting of said Board of Commissioners at the Dow Diamond, 401 West Cedar Avenue, Gladwin,

MI 48624, held at pj] (D !;m., prevailing Eastern Time, on Mqrjn {0 , 2026.

I further certify that notice of the meeting was given in accordance with the Open Meetings

oD o

Constance Thurlow-White, County Clerk
County of Gladwin

Act.




