VILLAGE OF LAKE ODESSA
SPECIAL COUNCIL MEETING
May 24, 2011 — 6:00PM
PAGE MEMORIAL BUILDING

Meeting called to order at 6:03 p.m. by Presidgantks.

Pledge of Allegiance.

Council present: Janet Thomas, Mel McCloud, Csatiquays, Mike Brighton, Karen Banks, Mike RubjiBiatti
Caudill

Absent: None

Staff present: Mark Bender, Pearl Goodemoot

Public present: Joe White of Wolverine Engineers, Aubuchon of Keystone Design Group
Motion by McCloud, support by Thomas to approveaenda. Motion carried.

PUBLIC COMMENT
There was no public comment.

NEW BUSINESS
Joe White of Wolverine Engineers introduced archifém Aubuchon of Keystone Design Group. Jim Aclimn
discussed the plans for the farmers market.

Manager Bender discussed the grant funding andding opportunities.
Council discussed the building structure and mamege plan.

Manager Bender discussed the land options foratradrs market. Council agreed to pursue the lamster with
the Fair Board.

Motion by Thomas, support by McCloud to adopt Resoh #2011-12 Authorizing the Capital Improve mesutsl
Notice of Intent to Issue Municipal Securities. t\da carried with the following roll call vote: eMcCloud,
Thomas, Brighton, Caudill, Banks; No: Jaquays, RilldAbsent: None.

The Resolution is as follows:

WHEREAS, the Village Council deems it to be in the besgtriests of the Village of Lake Odessa (the “Villgge
design, acquire, purchase and construct certaitaet&pprovements, including, but not limited tdaamer’s market
facility, together with the site, site work, reldice of facilities, buildings, all related equipmeimprovements,
facilities and appurtenances, and to pay the adstsuing municipal securities and capitalize@iiast, if any (the
“Capital Improvements”), for the benefit of the Mije and to finance the Capital Improvements byistgance of
municipal securities which pledge the Village’'silied tax general obligation pursuant to Section 6fl&ct 34,
Public Acts of Michigan, 2001 (“Act 34"); and

WHEREAS, the Village may proceed with the Improvementsiptd the issuance of the municipal securities; and

WHEREAS, the Village may incur substantial capital expéurgis for the Improvements prior to the issuance of
the municipal securities, and desires to be reisduifor such expenditures from the proceeds ofiiingicipal
securities; and

WHEREAS, pursuant to Section 517 of Act 34, it is necestapublish a Notice of Intent to Issue the mypadi
securities for the Capital Improvements.

NOW, THEREFORE, BE IT RESOLVED THAT:

1. The Village Council hereby determines to desapguire, purchase and construct the Capital
Improvements and to pay for the cost through theadsce of one or more series of municipal secsritidnich
pledge the Village’s limited tax full faith and dig pursuant to Section 517 of Act 34, in an antafmot-to-
exceed $500,000 (the “Municipal Securities”).
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2. A Notice of Intent to Issue Municipal Securittes published in accordance with Section 517 of 3Gt
and the Village Clerk is authorized and directegublish the Notice of Intent to Issue Municipat8eties in the
lonia Sentinel, a newspaper of general circulation in the Villagetermined to be the newspaper reaching the
largest number of persons to whom such Noticerectid, which Notice shall be substantially in filwen as set
forth on Exhibit A attached hereto, and shall bieast one-quarter (1/4) page siaéhe newspaper.

3. The Village may proceed to acquire and constheCapital Improvements using available fundthef
Village, including the Public Improvement Fund whis a fund for capital improvements in the Villaged the
General Fund, which is a fund for the general djna of the Village.

4, At such time as the Village issues the Munictpeturities for the long term financing of the Gali
Improvements, the Village shall be reimbursed xsemditures for the Capital Improvements from thecpeds of
the Capital Improvements.

5. The maximum amount of capital expenditures fbictv the Village will seek reimbursement from the
proceeds of the Municipal Securities is $500,000.

6. This resolution and the expression of intergdek reimbursement from future proceeds of the bipai
Securities is intended to satisfy the requiremehection 150 of the Internal Revenue Code of 188@Gmended.

7. The firm of Clark Hill PLC is hereby employedlasnd counsel to the Village to prepare the docusfem
the issuance of Municipal Securities for financaugjuisition of the Capital Improvements.

8. All resolutions and parts of resolutions insaarthey conflict with the provisions of this ragan be and
the same are hereby rescinded.

EXHIBIT A

NOTICE OF INTENT TO ISSUE MUNICIPAL SECURITIESTO THE ELECTORSOF THE VILLAGE
OF LAKE ODESSA

PLEASE TAKE NOTICE that the Village Council of the Village of Lake €sba (the “Village”) intends to issue
municipal securities, in one or more series, imamunt of not-to-exceed $500,000 (the “Municipat Baies”).

The Municipal Securities shall be issued for theppse of defraying the cost to design, acquiregipase and
construct certain capital improvements, includimgf, not limited to, a farmer’s market facility, ®itper with the
site, site work, relocation of facilities, buildiagall related equipment, improvements, facilibesl appurtenances,
and to pay the costs of issuing Municipal Secwgitiad capitalized interest, if any.

The Municipal Securities of this issue shall matwithin the maximum terms permitted by law withergst on the
unpaid balance at a rate not to exceed the maxiraterpermitted by law. The Municipal Securitiealsbe issued
pursuant to Act 34, Public Acts of Michigan, 200Adt 34").

SOURCE OF PAYMENT

The principal of and interest on the Municipal S#t@s will be limited tax full faith and credit geral obligations
of the Village, payable from available funds of Wilage. Pursuant to this pledge of its limitex tfull faith and
credit, the Village will be obligated to levy suatl valorem taxes upon all taxable property in tikaye as shall be
necessary to make the payments of principal amdast on the Municipal Securities, which taxes, éaoav, will be
limited by applicable constitutional and statutbmyitations on the taxing power of the Village.

RIGHT OF REFERENDUM

The Municipal Securities will be issued without@e of the electors approving such Municipal Seims; unless,
within 45 days from the date of publication of thistice of Intent, a petition, signed by not ldsart 10% of the
registered electors residing within the limits loé tillage, shall have been filed with the VillaGerk, or other
recording officer of the Village, requesting a refedum upon the question of the issuance of theidipai
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Securities. If such a petition is filed, the Mupal Securities shall not be issued until approvedhe vote of a
majority of the electors of the Village qualifienl ¥ote and voting thereon at a general or spelgation.
This Notice is published pursuant to the requiretsefi Section 517 of Act 34.
RESOLUTION DECLARED ADOPTED.
Without objection, President Banks called the nmge¢idjourned at 7:32pm.

Respectfully submitted,

Pearl Goodemoot
Clerk / Treasurer



