
Ms. Kimberly Creech 
C I erk/T reasurer 
Baldwin County, Alabama 
Suite 12 
3 12 Courthouse Sq 
Bay Minette, AL 36507 

June 27, 2012 

lame~ I" Hu-e hall 
Direct Dial 205-2-1-4-5222 
Direct l :ax 205-244-5-1-22 
jbirchall@j< mc~walker.c< >m 

RE: Baldwin County, $875,000 General Obligation Taxable Warrant, Series 2012-C 

Dear Kim: 

Enclosed please find the County's transcript in connection with the above-referenced 
Issue. Please call me if you should have any questions about the transcript. 

My firm and I appreciate having had the opportunity to work with the County and 
appreciate the tine assistance you gave us. 

JLB/mg 

Enclosure 

Very truly yours, 

J~Birchall 
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INDEX OF DOCUMENTS 

$875,000 
BALDWIN COUNTY 

GENERAL OBLIGATION TAXABLE WARRANT 
SERIES 2012-C 

Dated and Delivered to Regions Bank on June 22, 2012 

I. Specimen Warrant 

2. Opinion of Bond Counsel 

3. Authorizing Resolution and Order of the County Commission Adopted on June 19, 2012 

4. Certificate of Officers 

5. Debt Certificate and Certificates of Revenue Commissioner and Judge of Probate 

6. Investment Letter and Receipt for Warrant 

7. County Government Bond Financing Review Form (filed for infonnational purposes only) 
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tiNITEH STATES OF AfViERICA 
STATE OF ALABAMA 
BALD\VIN COVNTY 

CJENER.-\L OHLIG.\ TION TAXABLE WARRANT 
SERiES 2012-C 

S875.000 

BALDWIN COUNTY. a politi~al ~ubdi' ision organized and existing under and by virtue of the 
l<t\\'S of the State ot' Alabama (herci11 called the ''(!)_Ll!U.:L"), for valu~ received. hereby acknowledges itself 
indebted tn and docs hereby order 11nd dirt'cl the CI)UIIt) i\dministral\)1' of the County to pay. solely out of 
the special wMrant fund hereinafter de~cribed, Ill Region ... Bank (herein called the "Pave~"), its successors 
and assign: •. the principal sum of 

EIGHT HlJl~D.iH:n SEVE~TY FiVf. THOLSAND DOLLARS 
(S875,1Hi0) 

and to pay solely from said warrant fund interest on the unpaid balance of said principal amount from the 
date hereof unti I payment in fulL at a fixed per annum rate of interest (computed on the basi~ of the actual 
number or da)S elapsed over a 360-day year) equal to the Applicable Rate (as detined herein), said 
principal being. pa~abtc on dates and in amt)unts as follm\<;: 

Principal 
YHYnEJ.ll Dal<; 

IJi:.'\~ember I, 2012 
June 1,2013 
Dccembn I. 2013 
June I. 2014 

Principal 
p <®t?J.~ 

$210,000 
215,000 
225,000 
225,000 

The inkrcst herc,)n shall b..:- payable 011 June I and December I in ca-:h year, next payabll- on 
lkc.:mbcr I. 2012. On .lun;:' ! , 2014, the entire outstanding principal balance nf thi-, Rt·placemcnt 
\V;tiT:lnt plus all :u:crued bo1 unpaid imcn::>t hEreon ~hall be due and payable. Payment of the rrincipal 
hcr.:~qf· and interest !1cn.:on s!wll be nwck at the onic~ of the Payee in Mobile. Alabama. llr at sul:h eth<'r 
pb:e as shall bl' desig!:akd L: the County in \\riling by the Payee, provided that ~he final pa) lllePt ,,f 
p:·ilicipal ~)rand intcre:;t 0n thi~. !·'.cpl:l.:t:mcnl Warrant shall be made on!y upl)i1 prc:-cnt:ltiY1 and sunen(kr 
ot" this Rcplaccmet1l W:!!T<t:lf. i•l !he CPu illY i'••r ~ancelliltion. 

·1 he Cnunl~ ill<-1:,, on any C:at~. pay in advance tho:: entire unpaid principal halance.- t\f this 
Replacement \\arrant or any !rsser portinn or porliLli\S thcrt·l)f by paying to the Payee the principai 
amount to be prepaid. n.!.u~ interest ac(·rued on such princip<ll amount to the date or such prcpa~. tlk' nl. 
"ithout premium or pcmtlty. \Vrittc:11 llNi.::c t~f the call ftlr prepayment of this Replacement \\.'arrant b~ 

(
-, the County shall be gi\l.~n not kss than f!-.c d:l)~ prit'r tu the d:1k ti:-.:cd for prepayment. 

-~ 
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Thi~ Replacement Warrant is i-;::.ued pm->uant tn the (\mstitution and hms of the State of 
A labmna, including Section I J -28-1 t~t seq. of the AI. i\. CODE ( 1975), as amended, and a rcsoiution and 
proceeding:-. of the gmcrni11g bndy of the Cnunt~ duly passed. held and conducted on June 19,2012 (the 
"f\_ill]wriz;i!!g_l1:\l_~~-~~li.L1g~") . rh~ Rcp!accme:lt \Varratll i<> i:.sued in exchange tor the County's General 
Obligation T:t\able Warrant Serie~ )007. d:~kd Junt: 7. 2007 (the ''Qt: i_gj!!~.L}.Y:;!rm!Jl"). 

'I he indebtedness C\ idenccd <lnd ordered p::~id b) this Replacement Warrant is a general 
obligation of the County and the fLill fnith and credit of the County arc pledged to the payment of the 
principal of and interest on the Original W;wrant. 

Upon the occurrence nf an Extraordinary Event the County shall (I) provide notice to the Payee 
of such Extraordinary Event, and (2) at the option or the Payee, purchase this Replacement Warrant on 
the Tender Date for a purchase price equal to the outstanding principal amount thereof and interest 
accrued thereon to such Tender Date. The County adnnwledges and agrees that the determination by 
Pa;ce of whether to require the purclw~e of this Replacemeut \Van·ant upon the occurrence of an) 
Extraordinary [vent shall be made by the Payee in tiH~ e.\ercise of its sole discretion . 

For purpo~es of this Replacement \Varrant. the f()lkl\ving terms <>hall have the foliO\\ ing 
lllCillllllgS: 

AppLifab.[~_!_{n_t~ shall n1ean a fi:\cd per annum rate of interest equal to one and thirty-eight one­
hundredths of one percent ( 1.38%). m:Qvidei]. )1~2_\\\~v~r. if any an10unt or principal of and, to the extent 
legally enforceable, interest on. this Replacement Warrant shall not be paid when due, such amount shall 
bear interest at a per annun1 rate equal to tht' Prime Rate plus 1hrec percent (3%), as adjusted. from the 
sch~dulcd date ol' pa~' ll1Cilt In the date .~uch payment thereof is made. 

!mll!hJ~cl!!~::.~ lllCillb (a) a II ind~..·btcdtw-;s, whether or not represented b) bonds, warrants, notes or 
other. securities, l'or the rcpa~ tw~nt or bnrru'' t:d mntH;y. (b) all lease:-;. which, in accordance with generally 
<tcceptecl accounting principles, are to be capitalize-d , instalhnt·nt sale agreements and other similar 
obi igations for the pa) ment of the run:hasc price of property or assets purchased, (c) a II guarantees, 
cnclor:,ements (other than tor collection or deposit in the ordinary course of' business) and other contingent 
obligations to purchase. to provide funds f(w payment to supply funds to invest in any Person or 
othem ise to assure a creditor agninst loss; (d) obligatipns secured by any Lien or other charge or 
encumbrance on propetiy, whether or not the obligations have been assumed by or is a primary obligation 
of the Count): (e) indebtedness and reimbursen~t..·nt ohligatil>ns with respect to letters of credit issued for 
the account of' the County and, without duplication, all drafts drawn thereunder: prQY.icle_<j,l)Q~'.:~Yer, that 
''lndcbtcdnes ~·· shall not include (i) trad~ pa)ables and :.imilar unsecured curn:nt obligations incurred in 
rhe \>rdinar~ cour::.e of business, (ii) deterred con;pens::~tion payablcs, or (iii) any increase in the liabilities 
of the Count~ as a rcsul: ofunrcali7cd losses nn int.::rest rate ~\\ap or hedge agreements. 

l.j en means any lien. mortgage. pledl;c, security illterest or other charge or encu111brancc of any 
kind, or ::m) other t)pe of preferential arrang:c111ent including, without limitation, the lien or retained 
se~:uril\ title or a C\)llditional v~?ndor and clll\ easement. ri!!ht of way or other encumbrance on title to real ... ... .._ .. 
prop~rt) . 

l\:lattcrs Contc:>ted in Good Faith mc<Jns matters (a) then bein~ C\)ntcstcd in good faith bv 
- ·-·---- - -- - -----·- - --··"''-''""•-·---·-- · --·------- -- • .... ._ ol 

::~ppr\1priate pi"tH.:ccdings diligently· and cnntinuously pursued, (b) the enforcement of which is cffe<.:tively 
.;;I;1yccl during the p~.~ri (1d of the c,_,nte::;t and (c)\\ irh rc:.pr,:d to" lticl1 the Count~ obtains a payment bond 
pi ' a corporak Sllrl't) \)I" cst::~b!is!H:s sufficient r('Sci"VL':i. 

, 



( 

P.~Ci~~l ~hall include 11:1tural persons. sole proprit:l!Jrships, corporations (which shall be deemed to 
include business trusts). limited liability C<lmpanic.:; :md partnerships. unillC()rporated organizations. 
associntions. companies, institutions. entitie<;.jrint \enturcs. p<1!1nerships, governments (whether national. 
federal. state. county. city, municipal or othen•.i~c) ;md any govemmental instrumentality. division. 
:1gcncy, body or department. 

Extr~t~m!i!lmJ~:v9J . .!! sliall mean tih~ occuiTCih:t:' or an~ one of the following: 

( 1 ) Moody· s Investors Services. Inc. assigns a rating. of"!\ 1 •• or lower to the long.-krm debt of 
the County. or (2) the t~lilurc by the County to p<ly, \vhen due. an) amount of the principal or interest on 
this Rcplacc111ent Warrant or (l) the failure by the County to mak.e an: payment or payments of any 
Indebtedness wiH.:n due (whether by scheduled maturity. required prepayment. acceleration. demand or 
othcn\ ise) and such fiiilur~· shall continue- alkr the applicabk grace period. if any, specified in the 
agrecmc11t or instrument relating to such lndcbtcclne~s. e~;cept for Matters Contested in Good Faith. 

PXJJnC Ralc; shall mean the rate of interest designated from time to time by Payee as its 
contmcn.:ial prime interest rate. with the understanding that the prime interest rate of Payee is an interest 
rate established from time to time for lending purpo::-es after taking into account such f<'ll:tor:; as Payee 
lllR} i11 its sole discretion frorn time tP time deem appropriate and is not necessarily the best or lowest rate 
ol'kred by Payee. 

lct_1_Qcr Dm_c shall mcnn that d;Hc n inei) (90) da::, ~ifter the date of deli\ cry of the notice of any 
r::\traordinary Event to the Payee. 

·r he County established a special fund in the Authori/ing Proceedings designated as the "Series 
2012-C General ObligHtio11 Taxable Warrant Funcr for the payment of the principal of and interest on this 
Replacement 'vVarraut. and has obligated itself to pn) or cause to paid into said f-und tl·om the taxes and 
reve11ucs of the County sun1s sufficient to provide for the pa)lllCilt of the principal of and intere~t on this 
Rcplnccment Warrant as the same matures and comes due. 

This Replacement \Varrant i:> recorded and r~·gistercd as ln principal and interest in the name of 
the 0\\ner tm the honk of regi-;tration maintained for that purpose by the County. The person in whose 
name this Replacen11.:nt WatTallt is registered s\tall he deemed and regarded as the ilbsolute owner hereof 
fpr all purpo::.cs and paymc11t of the principal of and interest on this Replacement Warrant shall be made 
o11ly to or upon the order of the rt·gistered (mner hereof or its legal representntive. and neither the County 
nor any agent of the County shall be affect<.:d by any notice to the contrary. Payment of principal of and 
interest on this Replacement Warrant shall be valid and c:·tTcctunl to saris!)' and discharge the liability of 
the County upon this Replacement Warrant to the e:xtcnt of the amounts so paid. 

This Replacement Warrant may be transfern:.·d only upon written request of the registered owner 
or its I ega I representative addressed t0 the County. such transfer to bc recorded on said book of 
rc~istration and endorsed hereon hy the County. Upon presentation to the County for transfer. this 
Rcpi<Kcmcnt Warrant must be accompanied by a \Hiit;;:l in~trument or instru111ents of transfer satisfitctory 
to the CountY. dulv executed l)\ the re!!istcred owner ~1r its attornev duly authorized in \\·ritin{!., and the 
Countv shalf end<;rse on the s.chedule~nttac!tcd hcr~ro for :-.uclt r.urpo~c the principal amou~t of this 
Repla~cment Warrant unpaid and the interest accrued hereon to the dale of transfer. 1'\o charge :->hall be 
111ade l~1r the privilege of transkr. but the n:g.i :< tered omH:r of this Repli:li.:cmcnt Warrant requesting any 
~ttch transler shall pay any Ia\ (lr Nher governmental charge required to be paid with respect thereto. 

It is hcrebv recited. ccrtilicd and ch:darcd that the indebtedness e\·i<knced anJ ordered paid by 
thi" Replacement \varrant is lm' rullv due \\itlllHit conditio11. abatemem or otfsct t)f an~; description and 

I: I • ~ _; ~ '.... ·, ~ 
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that nil acts. conditions and things requirt'd b;. the Con:-.titution and laws of the State of Alabama to 
happen. exist and be performed precedent to and in the c\ccution. registration and issuance of thi s 
Replacement \\'arrant and the adoption of the i\uthorizing Proceedings have happened, do exist and have 
bc<:n performed in lime. form and 111anner as so required. 

IN WITNESS WHEREOF, the C<)unty. acting by and through its governing body, has cau~ed this 
Replacement Warrant to be e:-..ccutcd in its name and on ito:, behalf by its Chairmnn and its count: seal to 
be hereunto n ITix<:d and attc~led by its (\nmty Administrator. and has caused this Replacement \V arrant to 
he dated June 22. 2012. 

BALDWIN COUNTY 

I hcreh) ccrtit~v th<H this Replacerm·nt Wnrnmt has been duly registered by me as a claim against 
Bald\\"in Count\ and the Warrant Fund referrd l•; her-ein . 

. (I ,/ / 
~ r;r ·-

(:-;-(~1111)- t-·dmini!lt;:~;;-or Baf~h,· in Cot;~~ty 

Thi~ Replacement Warrant is recordt'd and registered nn the registry books of Baldwin Count_\ in 
the name of the last 0\\ ncr named below. The principal of and interest on this Replacement Warrant shall 
he payable only w or upon the order of suclr rt.'gi::;tered owner. 

Date nf" 
R~g..i.,~ t !~n.t i ~) '' 

j i: . ;: ) ... .... 1; 

In Whose Name 
.R~_g_L~t9_,_-.;:d 

·I 
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I )ale of 

J.G.!.!lskr 

ENDORSEMENT BY COUNTY OF UNPAID PRINCIPAL 
AND ACCRUF.D INTER.EST ON DA'lT OF TRANSFER 

Principal 
L1_nm~i~L 

Accrued 
lnlL'rcsl on Date 

~?JJ r111bJ~: 

--·------

Signature of 
Authoriz~d Oflicer 

Q_f_Coun_t_y: 

------------------



( JONES, WALKER, WAECHTER, POJTEVENT, CARRERE & DENEGRE, LLP 
ONE FEDERAL PLACE 

Regions Bank 
Mobile, Alabama 

Baldwin County Commission 
Bay Minette, Alabama 

1819 FIFTH AVENUE NORTH, SUITE 1100 
BIRMINGHAM, ALABAMA 35203 

June 22,2012 

Re: $875,000 General Obligation Taxable Warrant, Series 2012-C, dated June 22, 2012, issued by 
Baldwin County, Alabama 

Ladies and Gentlemen: 

This opinion is rendered in connection with the issuance of the above-referenced taxable warrant (the 
"Warrant") by Baldwin County, Alabama (the "i=ounty"), a political subdivision organized under the laws of 
the State of Alabama. The Warrant is issued pursuant to a resolution and order duly adopted by the governing 
body ofthe County on June 19, 2012 (the "Warrant Resolution"). 

We have examined the following: the proceedings of the County for adoption of the Warrant 
Resolution and other certificates, documents and proofs considered by us to be pertinent. In rendering this 
opinion we have relied upon statements set forth in certificates executed by public officials and by officers of 
the County. 

Based upon the foregoing and upon our examination of the aforesaid proceedings and other papers 
submitted to us, and in reliance on the aforesaid certificates and assuming compliance with the covenants and 
representations in the Warrant Resolution, we are ofthe opinion, as ofthe date hereof and under existing law, 
that: 

(I) The Warrant is a valid and binding order upon the County Administrator of the County for the 
payment of the principal thereof and the interest thereon and evidences and orders paid the valid general 
obligation indebtedness ofthe County. 

(2) Interest on the Warrant is includable in gross income for federal income taxation. 

(3) Interest on the Warrant is exempt from present income taxation in the State of Alabama. 

The rights of the registered owner of the Warrant and the enforceability thereof are subject to the 
exercise of judicial discretion, to the valid exercise of the constitutional powers of the United States of America 
and the sovereign police powers of the State of Alabama, and to bankruptcy, insolvency, reorganization, 
moratorium or other similar laws affecting the enforcement of creditors' rights heretofore or hereafter enacted. 

{BH131720.1} 



( The opinions within are (a) limited to matters stated herein and no opinion may be inferred beyond the 
matters expressly stated, (b) given as of the date hereof and with the express understanding that we have no 
obligation to advise you or any of your successors or assigns of any changes in law or fact subsequent to the 
date hereof, even though such changes may affect the opinions expressed herein, (c) rendered to you solely in 
connection with the subject transactions and may not be relied upon by you or by any other person for any 
other purpose, and (d) rendered as an expression of our professionaljudgment as to the legal issues explicitly 
addressed herein, by the rendering of which we do not become an insurer or guarantor of that expression of 
professional judgment or of the outcome of any legal dispute that may arise with respect to any of the matters 
herein contained. 

Faithfully yours, 

{BH131720 . 1} 
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EXCERPTS FROM THE MINUTES OF A REGULAR MEETING 
OF THE BALDWIN COUNTY COMMISSION 

The Baldwin County Commission, the governing body of Baldwin County, met in regular public 
session at the Baldwin County Administration Building, County Commission Chambers, located at 322 
Courthouse Square in the City of Bay Minette at 8:30 o'clock am. on the 191

h day of June, 2012. The meeting 
was called to order by the Chainnan, and the roll was called with the following results: 

Present: 

Absent: 

Robert E. (Bob) James, Chairman 
J. Tucker Dorsey, Vice-Chairman 
Frank Burt, Jr. 
Charles F. Gruber 

None 

The Chainnan stated that a quorum was present and that the meeting was open for the transaction of 
business. 

* * * 

Thereupon, the following resolution and order was introduced in writing by the Chairman, and 
considered by the County Commission: 

{BH131189.2} 
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tz..ot1..,. o~' 
RESOLUTION AND ORDER NO. ____ .., 

A RESOLUTION AND ORDER AUTHORIZING THE ISSUANCE OF A GENERAL 
OBLIGATION TAXABLE WARRANT, SERIES2012-C, DATED JUNE 22,2012 IN 
EXCHANGE FOR THE COUNTY'S GENERAL OBLIGATION TAXABLE 
WARRANT, SERIES 2007, DATED JUNE 7, 2007 

BE IT RESOLVED AND ORDERED BY THE COUNTY COMMISSION (the "Commission") OF 
BALDWIN COUNTY, ALABAMA (the "County") as follows: 

Section 1. Findings and Representations. 

The County, by and through its Commission, does hereby find and detem1ine, represent and warrant as 
follows: 

(a) The County has heretofore issued its $2,700,000 General Obligation Taxable Warrant, Series 
2007, dated June 7, 2007 (the "Original Warrant") to Regions Bank ("Regions") pursuant to Resolution and 
Order No. 2007-132 duly adopted by the Commission on June 5, 2007 (the "Original Authorizing 
Resolution"). 

(b) The County has made all payments of the principal of and the interest on the Original Warrant 
to the date hereof, and is not now and has not heretofore been in default with respect to the Original Warrant or 
the Original Authorizing Resolution. 

(c) The Original Warrant is outstanding in the remaining principal amount of $875,000. The 
County has requested and Regions has agreed to replace the original interest rate with a new interest rate equal 
to 1.38% for the remaining duration of the Original Warrant. 

(d) The Commission has therefore determined that it is in the best financial interest of the County 
to execute and deliver the replacement Warrant provided in Section 3 hereof (the "Replacement Warrant") to 
Regions so that the County may take advantage of the lower interest rate offered thereby. 

(e) The Replacement Warrant represents the same debt as the Original Warrant, and shall be 
issued in the principal amount of$875,000, an amount equal to the principal amount of the Original Warrant 
presently outstanding. 

Section 2. Authorization and Description of Replacement Warrant; Payments of 
Replacement Warrant. 

(a) The County is hereby authorized to deliver the Replacement Warrant to Regions. The 
Replacement Warrant shall be dated June 22, 20 12; shall bear interest at the per annum rate or rates; shall be 
payable in installments of principal and interest in such amounts, at such times and in such manner; shall be 
subject to redemption prior to maturity; shall be subject to mandatory tender; and shall be registered and 
transferred; all as provided in the form ofthe Replacement Warrant in Section 3. 

(b) The principal of and interest on the Replacement Warrant shall be payable in lawful money of 
the United States of America, at the designated office of the registered owner thereof at par and without 
discount, exchange or deduction or charge therefor. 

[BHI31189.2l 2 
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Section 3. Form of Replacement Warrant. 

(a) The Replacement Warrant shall be in substantially the following form: 

THIS REPLACEMENT WARRANT REPRESENTS THE SAME DEBT AS THE COUNTY' S GENERAL 
OBLIGATION TAXABLE WARRANT, SERIES 2007, DATED JUNE 7, 2007. THIS REPLACEMENT 
WARRANT IS ISSUED IN A PRINCIPAL AMOUNT EQUAL TO THE OUTSTANDING PRINCIPAL 
BALANCE THEREOF 

No. R-1 

UNITED STATES OF AMERICA 
STATE OF ALABAMA 
BALDWIN COUNTY 

GENERAL OBLIGATION TAXABLE WARRANT 
SERIES 2012-C 

$875,000 

BALDWIN COUNTY, a political subdivision organized and existing under and by virtue of the laws 
of the State of Alabama (herein called the "County"), for value received, hereby acknowledges itself indebted 
to and does hereby order and direct the County Administrator of the County to pay, solely out of the special 
warrant fund hereinafter described, to Regions Bank (herein called the "Payee"), its successors and assigns, the 
principal sum of 

EIGHT HUNDRED SEVENTY FIVE THOUSAND DOLLARS 
($875,000) 

and to pay solely from said warrant fund interest on the unpaid balance of said principal amount from the date 
hereof until payment in full, at a fixed per annum rate of interest (computed on the basis of the actual number 
of days elapsed over a 360-day year) equal to the Applicable Rate (as defined herein), said principal being 
payable on dates and in amounts as follows: 

Principal 
Payment Date 

December I, 2012 
June I, 2013 
December I, 2013 
June I, 2014 

Principal 
Payable 

$210,000 
215,000 
225,000 
225,000 

The interest hereon shall be payable on June 1 and December I in each year, next payable on 
December 1, 2012. On June I, 2014, the entire outstanding principal balance ofthis Replacement Warrant 
plus all accrued but unpaid interest hereon shall be due and payable. Payment of the principal hereof and 
interest hereon shall be made at the office of the Payee in Mobile, Alabama, or at such other place as shall be 
designated to the County in writing by the Payee, provided that the final payment of principal of and interest 
on this Replacement Warrant shall be made only upon presentation and surrender of this Replacement Warrant 
to the County for cancellation. 

The County may, on any date, pay in advance the entire unpaid principal balance of this Replacement 
Warrant or any lesser portion or portions thereof by paying to the Payee the principal amount to be prepaid, 
plus interest accrued on such principal amount to the date of such prepayment, without premium or penalty. 

(BHI31189.2J 3 
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Written notice of the call for prepayment of this Replacement Warrant by the County shall be given not less 
than five days prior to the date fixed for prepayment. 

This Replacement Warrant is issued pursuant to the Constitution and laws of the State of Alabama, 
including Section 11-28-1 et seq. of the ALA. CODE ( 1975). as amended, and a resolution and proceedings of 
the governing body of the County duly passed, held and conducted on June 19, 2012 (the "Authorizing 
Proceedings"). The Replacement Warrant is issued in exchange for the County's General Obligation Taxable 
Warrant, Series 2007, dated June 7, 2007 (the "Original Warrant"). 

The indebtedness evidenced and ordered paid by this Replacement Warrant is a general obligation of 
the County and the full faith and credit of the County are pledged to the payment of the principal of and 
interest on the Original Warrant. 

Upon the occurrence of an Extraordinary Event the County shall (I) provide notice to the Payee of 
such Extraordinary Event, and (2) at the option of the Payee, purchase this Replacement Warrant on the Tender 
Date for a purchase price equal to the outstanding principal amount thereof and interest accrued thereon to 
such Tender Date. The County acknowledges and agrees that the determination by Payee of whether to require 
the purchase ofthis Replacement Warrant upon the occurrence of any Extraordinary Event shall be made by 
the Payee in the exercise of its sole discretion. 

For purposes of this Replacement Warrant, the following tenns shall have the following meanings: 

Applicable Rate shall mean a fixed per annum rate of interest equal to one and thirty-eight one­
hundredths of one percent ( 1.38% ), provided, however, if any amount of principal of and, to the extent legally 
enforceable, interest on, this Replacement Warrant shall not be paid when due, such amount shall bear interest 
at a per annum rate equal to the Prime Rate plus three percent (3%), as adjusted, from the scheduled date of 
payment to the date such payment thereof is made. 

Indebtedness means (a) all indebtedness, whether or not represented by bonds, warrants, notes or other 
securities, for the repayment of borrowed money, (b) all leases, which, in accordance with generally accepted 
accounting principles, are to be capitalized, installment sale agreements and other similar obligations for the 
payment of the purchase price of property or assets purchased, (c) all guarantees, endorsements (other than for 
collection or deposit in the ordinary course of business) and other contingent obligations to purchase, to 
provide funds for payment, to supply funds to invest in any Person or otherwise to assure a creditor against 
loss; (d) obligations secured by any Lien or other charge or encumbrance on property, whether or not the 
obligations have been assumed by or is a primary obligation of the County; (e) indebtedness and 
reimbursement obligations with respect to letters of credit issued for the account of the County and, without 
duplication, all drafts drawn thereunder; provided, however, that "Indebtedness" shall not include (i) trade 
payables and similar unsecured current obligations incurred in the ordinary course of business, (ii) deferred 
compensation payables, or (iii) any increase in the liabilities of the County as a result of unrealized losses on 
interest rate swap or hedge agreements. 

Lien means any lien, mortgage, pledge, security interest or other charge or encumbrance of any kind, 
or any other type of preferential arrangement, including, without limitation, the lien or retained security title of 
a conditional vendor and any easement, right of way or other encumbrance on title to real property. 

Matters Contested in Good Faith means matters (a) then being contested in good faith by appropriate 
proceedings diligently and continuously pursued, (b) the enforcement of which is effectively stayed during the 
period of the contest and (c) with respect to which the County obtains a payment bond of a corporate surety or 
establishes sufficient reserves. 
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( Person shall include natural persons, sole proprietorships, corporations (which shall be deemed to 
include business trusts), limited liability companies and partnerships, unincorporated organizations, 
associations, companies, institutions, entities, joint ventures, partnerships, governments (whether national, 
federal, state, county, city, municipal or otherwise) and any governmental instrumentality, division, agency, 
body or department. 

Extraordinary Event shall mean the occurrence of any one of the following: 

(I) Moody's Investors Services, Inc. assigns a rating of "A I" or lower to the long-term debt of the 
County, or (2) the failure by the County to pay. when due, any amount of the principal or interest on this 
Replacement Warrant or (3) the failure by the County to make any payment or payments of any Indebtedness 
when due (whether by scheduled maturity, required prepayment, acceleration, demand or otherwise) and such 
failure shall continue after the app I icab le grace period, if any, specified in the agreement or instrument relating 
to such Indebtedness, except for Matters Contested in Good Faith. 

Prime Rate shall mean the rate of interest designated from time to time by Payee as its commercial 
prime interest rate, with the understanding that the prime interest rate of Payee is an interest rate established 
from time to time for lending purposes after taking into account such factors as Payee may in its sole discretion 
from time to time deem appropriate and is not necessarily the best or lowest rate offered by Payee. 

Tender Date shall mean that date ninety (90) days after the date of delivery of the notice of any 
Extraordinary Event to the Payee. 

The County established a special fund in the Authorizing Proceedings designated as the "Series 2012-
C General Obligation Taxable Warrant Fund" for the payment of the principal of and interest on this 
Replacement Warrant, and has obligated itselfto pay or cause to paid into said Fund from the taxes and 
revenues of the County sums sufficient to provide for the payment of the principal of and interest on this 
Replacement Warrant as the same matures and comes due. 

This Replacement Warrant is recorded and registered as to principal and interest in the name ofthe 
owner on the book of registration maintained for that purpose by the County. The person in whose name this 
Replacement Warrant is registered shall be deemed and regarded as the absolute owner hereof for all purposes 
and payment of the principal of and interest on this Replacement Warrant shall be made only to or upon the 
order of the registered owner hereof or its legal representative, and neither the County nor any agent of the 
County shall be affected by any notice to the contrary. Payment of principal of and interest on this 
Replacement Warrant shall be valid and effectual to satisfY and discharge the liability of the County upon this 
Replacement Warrant to the extent of the amounts so paid. 

This Replacement Warrant may be transferred only upon written request of the registered owner or its 
legal representative addressed to the County, such transfer to be recorded on said book of registration and 
endorsed hereon by the County. Upon presentation to the County for transfer, this Replacement Warrant must 
be accompanied by a written instrument or instruments of transfer satisfactory to the County, duly executed by 
the registered owner or its attorney duly authorized in writing, and the County shall endorse on the schedule 
attached hereto for such purpose the principal amount of this Replacement Warrant unpaid and the interest 
accrued hereon to the date of transfer. No charge shall be made for the privilege oftransfer, but the registered 
owner of this Replacement Warrant requesting any such transfer shall pay any tax or other governmental 
charge required to be paid with respect thereto. 
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It is hereby recited, certified and declared that the indebtedness evidenced and ordered paid by this 
Rep Iacement Warrant is lawfully due without condition, abatement or offset of any description and that all acts, 
conditions and things required by the Constitution and laws of the State of Alabama to happen, exist and be 
performed precedent to and in the execution, registration and issuance of this Replacement Warrant and the 
adoption of the Authorizing Proceedings have happened, do exist and have been performed in time, form and 
manner as so required. 

IN WITNESS WHEREOF, the County, acting by and through its governing body, has caused this 
Replacement Warrant to be executed in its name and on its behalf by its Chairman and its county seal to be 
hereunto affixed and attested by its County Administrator, and has caused this Replacement Warrant to be 
dated June 22,2012. 

BALDWIN COUNTY 

. 
- .. 
. -... - -~...,... "t' --- REGISTRATION CERTIFICATE 

I hereby certify that this Replacement Warra t has een duly registered by me as a claim against 
Baldwin County and the Warrant Fund referred to her ·n. 

This Replacement Warrant is recorded and registered on the registry books of Baldwin County in the 
name of the last owner named below. The principal of and interest on this Replacement Warrant shall be 
payable only to or upon the order of such registered owner. 

Date of 
Registration 

June 22, 2012 

(BHI31189.2j 

In Whose Name 
Registered 

Regions Bank 
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ENDORSEMENT BY COUNTY OF UNPAID PRINCIPAL 
AND ACCRUED INTEREST ON DATE OF TRANSFER 

Date of 
Transfer 

Principal 
Unpaid 

Accrued 
Interest on Date 

of Transfer 

Section 4. Execution of the Replacement Warrant. 

Signature of 
Authorized Officer 

of County 

The Replacement Warrant shall be manually executed in the name and on behalf of the County by the 
Chairman and shall be manually attested by the County Administrator of the County, and the official seal ofthe 
County shall be manually imprinted thereon. The Registration Certificate shall be manually executed by the 
County Administrator. The Registration of Ownership of the Replacement Warrant shall be manually executed 
by the County Administrator of the County who shall make the endorsements provided at the time of any 
transfer. Said officers are hereby directed to so manually execute, attest and register the Replacement Warrant 
and to make the appropriate endorsements and notations, if any, thereon. 

Section 5. General Obligation; Warrant Fund. 

(a) The Replacement Warrant and the interest thereon shall constitute a general obligation debt of 
the County. The Replacement Warrant is an obligation of the County to which the full faith and credit of the 
County is pledged. 

(b) To secure the payment ofthe principal of and interest on the Replacement Warrant and to 
secure for the benefit of the registered owner of the Replacement Warrant the faithfu I perfonnance of all of the 
covenants and provisions contained herein, in the manner and to the extent so provided, the County (I) does 
hereby pledge unto the registered owner of the Replacement Warrant and its registered assigns the full faith 
and credit of the County, (2) does hereby create and establish a special fund designated the "Series 20 12-C 
General Obligation Taxable Warrant Fund" (the "Warrant Fund"), which shall be held by Regions Bank as 
custodian and paying agent of the Replacement Warrant, and will make the payments required to be made into 
the Warrant Fund established under this Authorizing Resolution, with the understanding that the interest 
payments shall be based on the new interest rate established herein, and (3) does hereby covenant and agree to 
pay or cause to be paid into the Warrant Fund a sufficient amount of the revenues and taxes of the County to 
pay the principal of and interest on the Warrant. 

(c) The County further covenants and agrees to collect or cause to be collected all taxes and 
revenues when due and to apply the same as provided in this Resolution. 
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Section 6. Expenses of Collection; Interest After Maturity. 

The County covenants and agrees that, if the principal of and interest on the Replacement Warrant are 
not paid promptly as such principal and interest matures and comes due, it will pay to the registered owner of 
the Replacement Warrant or its registered assignees all expenses incident to the collection of any unpaid 
portion thereof, including a reasonable attorney's fee. If any amount of principal of and, to the extent legally 
enforceable, interest on, this Replacement Warrant shall not be paid when due, such amount shall bear interest 
at a per annum rate equal to the Prime Rate plus three percent (3%), as adjusted, from the scheduled date of 
payment to the date such payment thereof is made. 

Section 7. No Federal Tax Exemption for Interest 

The interest received by the registered owner of the Replacement Warrant is includable as gross 
income for federal income taxation purposes under the Internal Revenue Code of 1986, as amended (the 
"Code"). The Replacement Warrant is not "tax-exempt." 

Section 8. Delivery of Replacement Warrant. 

The Chairman and the County Administrator, or either of them, are hereby authorized and directed to 
effect delivery of the Replacement Warrant to Regions upon surrender to the County of the Original Warrant. 
The Original Warrant shall be marked "Cancelled" by Regions. The County shall pay to Regions all accrued 
but unpaid interest due and payable on the Original Warrant through the date of issuance ofthe Replacement 
Warrant. 

The Chairman and the County Administrator, or either of them, are hereby further authorized and 
directed to execute and deliver such closing papers containing such representations as are required to 
demonstrate the legality and validity of the Replacement Warrant and the absence of pending or threatened 
litigation with respect thereto. The Chairman and the County Administrator are hereby authorized and directed 
to execute such other agreements as may reasonably be requested by Regions. 

Section 9. Special Agreements of the County 

From the date hereof until the principal of and interest on the Replacement Warrant shall have been 
paid in full, or provision shall have been made for such payment, the County hereby covenants and agrees as 
follows: 

(a) Visitation. The County shall permit (after having received reasonable advance written notice 
from the Payee), any employees, agents or other representatives of the Payee and any attorneys, accountants or 
other agents or representatives designated by the Payee to (a) have access to and visit and inspect any of the 
accounting systems, books of account, financial records and property of the County, (b) examine and make 
abstracts from any such accounting systems, books and records, and (c) discuss the affairs, finances and 
accounts thereof with the officers, employees or agents ofthe County, all at such reasonable business times as 
the Payee deems necessary or advisable to protect its interests; provided, however, that the foregoing shall not 
require the County to divulge confidential information. 

(b) Annual Financial Statements. As soon as available, and in any event within ten days after 
receipt by the County, it shall provide the Payee the financial statements of the County, including the balance 
sheet as of the end of such fiscal year and the related statements of operations and changes in net assets for 
such fiscal year, prepared by the Alabama Department of Examiners of Public Accounts, consistently applied 
and fairly presenting the financial condition of the County, as of the end of such fiscal year. 
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(c) Governmental Authorizations: Permits and Licenses. The County has, and shall preserve and 
maintain, all licenses, permits, approvals, registrations, contracts, consents, franchises, qualifications, 
accreditations and other authorizations necessary for the lawful conduct of its corporate purposes and 
operations, wherever now conducted and as planned to be conducted, pursuant to all applicable statutes, laws, 
ordinances, rules and regulations. 

(d) Insurance. The County shall maintain insurance, to the extent commercially available at 
reasonable rates, on its property and with respect to itself, of such type and in such amounts or in excess of 
such amounts as are customarily carried by and insures against such risks as are customarily insured against by 
governmental entities of like size and character to the County. 

Section 10. Events of Default 

The County agrees that the occurrence of any of the following events shall be an event of default with 
respect to the Replacement Warrant whereupon the registered owner of the Replacement Warrant may exercise 
all remedies available at law or in equity consequent thereupon: 

(i) failure to pay the principal of or interest on the Replacement Warrant on the date 
which any installment of principal of or interest on the Replacement Warrant shall become due and payable; or 

(ii) the occurrence of any of the following: the appointment of a receiver, liquidator or 
trustee of the County or any of its property or assets; or a general assignment by the County for the benefit of 
the creditors thereof; or the commencement of proceedings by the County, or against the County and not 
dismissed or not stayed for a period of 60 days, under any bankruptcy, reorganization, arrangement, 
insolvency, readjustment of debt, dissolution or liquidation law or any jurisdiction, now or hereafter in effect. 

Section 11. Severability. 

The provisions of this Resolution are severable. In the event that any one or more of such provisions 
or the provisions of the Replacement Warrant shall, for any reason, be held illegal or invalid, such illegality or 
invalidity shall not affect the other provisions of this Resolution or of the Replacement Warrant, and this 
Resolution and the Replacement Warrant shall be construed and enforced as if such illegal or invalid provision 
had not been contained herein or therein. 

Section 12. Repeal of Conflicting Provisions. 

All resolutions, proceedings and orders or parts thereof in conflict with this Resolution are, to the 
extent of such conflict, hereby repealed. 

Section 13. Provisions of Resolution a Contract. 

The terms, provisions and conditions set forth in this Resolution constitute a contract between the 
County and the registered owner of the Replacement Warrant and shall remain in effect until the principal of 
and interest on the Replacement Warrant shall have been paid in full. 
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After said resolution and order had been discussed and considered in full by the Commission, it was 
moved by Commissioner 'j",1'\J~ ~that said resolution and order be now adopted. The motion 
was seconded by Commissioner ~~ ~ fS'. . The question being put as to the adoption of said 
motion and the passage and adoption of said resolution and order, the roll was called with the following results: 

Ayes: Robert E. (Bob) James, Chairman 
J. Tucker Dorsey, Vice-Chairman 
Frank Burt, Jr. 
Charles F. Gruber 

Nays: None 

The Chainnan thereupon declared said motion carried and the resolution and order passed and adopted 
as introduced and read. 

Adopted this 19111 day of June, 2012. 

-~ -
Chairman 

Vi~-£~ 
Member 
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STATE OF ALABAMA 
BALDWIN COUNTY 

CERTIFICATE OF CHAIRMAN 

I, the undersigned, do hereby certify that I am the duly elected, qualified and acting Chairman of the 
Baldwin County Commission. I do further certify that as Chairman of the Baldwin County Commission I have 
access to all original records ofthe County and I am duly authorized to make certified copies of its records on 
its behalf, the above and foregoing pages constitute a complete, verbatim and compared copy of excerpts from 
the minutes of a regular meeting of the Baldwin County Commission duly held on the 19th day of June, 2012, 
the original of which is on file and of record in the minute book ofthe Baldwin County Commission in my 
custody, the resolution and order set forth in such excerpts is a complete, verbatim and compared copy of such 
resolution and order as introduced and adopted by the County Commission on such date, and said resolution 
and order is in full force and effect and has not been repealed, amended or changed. 

IN WITNESS WHEREOF, I have hereunto set my hand as Chairman of the Baldwin County 
Commission this 191

h day of June, 2012. 

s 
- Chairman 
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CERTIFICATE OF OFFICERS 

The undersigned officers of Baldwin County do hereby certifY as follows: 

I. The following terms, when used in this certificate, shall have the following meanings: 

"Authorizing Resolution" means the resolution and order duly adopted by the County 
Commission ofthe County on June 19,2012, authorizing the issuance ofthe Series 2012-C Warrant. 

"County" means Baldwin County, an Alabama political subdivision. 

"Series 2012-C Warrant" means the County's General Obligation Taxable Warrant, Series 
20 12-C, dated June 22, 2012, in the aggregate principal amount of $875,000. 

2. The following are, and have been since prior to June I, 2012, the duly elected, qualified and 
acting officers of the County: 

Robert E. James Chairman 

Tucker Dorsey Vice-Chairman 

Frank Burt, Jr. Member 

Charles F. Gruber Member 

David A. Z. Brewer County Administrator 

Kimberly Creech County Clerk!freasurer 

3. Each of the aforesaid officers of the County has duly qualified and each is the acting officer 
holding the office stated immediately following his or her name. 

4. The seal affixed hereto is the official corporate seal of the County and the undersigned 
Chairman is the official custodian thereof and is duly authorized to affix the same to deeds, bonds, contracts, 
proceedings, warrants and other documents of the County. The undersigned Chairman has access to all 
original records ofthe County and is duly authorized to make certified copies of its records on its behalf. 

5. The County Commission of the County adopted the Authorizing Resolution at a regular 
meeting of said Commission duly called and held in strict compliance with the laws of Alabama, a quorum 
having been present at said meeting and all members present having voted in favor of the Authorizing 
Resolution. The Authorizing Resolution is in full force and effect and has not been repealed, amended or 
changed. Regular meetings of the County Commission are held on the first and third Tuesdays of each month 
at 8:30 a.m. in the Commission Chambers at 322 Courthouse Square in Bay Minette, Alabama. 
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6. Pursuant to the authority of the Authorizing Resolution, the undersigned Chairman and 
( County Administrator have manually executed the Series 2012-C Warrant. The undersigned Chairman has 

manually imprinted the corporate seal of the County on the Series 2012-C Warrant. The Series 2012-C 
Warrant was in the form therefor provided in the Authorizing Resolution and has been in all respects duly 
executed pursuant to the authority of the Authorizing Resolution. No bonds or warrants other than the Series 
2012-C Warrant are outstanding under or are secured by the Authorizing Resolution. 

7. On the date the Series 2012-C Warrant was executed, we then were and now are the duly 
elected, qualified and acting officers of the County indicated by our signatures thereon and hereon. The seal 
affixed on such instrument is the official corporate seal of the County. 

8. We have no knowledge or information of any agreement, representation, condition, 
understanding or stipulation, whether oral or written or expressed or implied, respecting the authorization by 
the County of the Series 2012-C Warrant, other than as set forth in the closing papers in connection with the 
Series 2012-C Warrant and the other documents which have been furnished to Jones, Walker, Waechter, 
Poitevent, Carrere & Denegre, LLP, Bond Counsel, for their examination preliminary to their approval of the 
legality of the Series 2012-C Warrant and their opinion with respect to the inclusion of interest on the Series 
20 12-C Warrant as gross income for federal income taxation purposes and the exclusion of interest on the 
Series 20 12-C Warrant from gross income for State of Alabama income taxation purposes. None of the 
proceedings or records which have been certified to the attorneys approving the legality of the Series 2012-C 
Warrant have been repealed, amended or changed. There has been no change in the facts affecting the Series 
20 12-C Warrant. 

9. On the date of this certificate the Series 2012-C Warrant was authenticated and registered by 
the County and delivered to Regions Bank, in exchange for the County's outstanding General Obligation 
Taxable Warrant, Series 2007, dated June 7, 2007. 

10. There is no litigation pending or threatened, restraining or enjoining, or in any manner 
questioning or affecting any one or more of the following matters: 

(a) the corporate existence or organization of the County, or any of its powers exercised 
pursuant to the Authorizing Resolution or the election or title of any officer or member of the 
governing body ofthe County; 

(b) the Authorizing Resolution or any other proceedings ofthe County Commission of 
the County relative to any matter referred to in this certificate; 

(c) the Series 2012-C Warrant, the authority of the County to issue the Series 2012-C 
Warrant, the validity, issuance and execution of the Series 20 12-C Warrant or the taxing powers of the 
County to pay the Series 20 12-C Warrant; or 

(d) any other matters referred to in this certificate. 
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IN WITNESS WHEREOF, we have hereunto set our hands and the official corporate seal of the 
County, this 22nd day of June, 2012. 

COUNTY SEAL 
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STATE OF ALABAMA 

BALDWIN COUNTY 

_) 

) 
) 

CERTIFICATE OF REVENUE COMMISSIONER 

The undersigned Revenue Commissioner ofBaldwin County, Alabama, does hereby certify 

that according to the official books and records on file in my oftice in the County Courthouse in said 

County, the net assessed valuation as of September 30, 201 1 of taxable real and personal property 

(not including motor vehicles) located in Baldwin County (excluding all propetty not su~ject to 

taxation such as homestead and industrial exemptions and Act. No. 48 and Act No. 91 property), and 

on the basis of which taxes became due and payable on and after October 1, 201 l was as follows: 

2011 TOTAL NET ASSESSED VALUATION, not less than: $3,570,497,540 

WITNESS my hand, this 
31st dayof May c5J~g-k 

Revenue Commissioner of Baldwin County 
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DEBT CERTIFICATE 

The undersigned Chairman, Clerkffreasurer and Administrator of Baldwin County (the "County") do 
hereby certify as follows: 

I. The assessed value of the taxable property in the County as assessed for County ad valorem 
taxation and on which taxes were due and payable on October I, 2011 was not less than $3,881,195,126. 

2. On the date hereof the following represents all general obligation warrant indebtedness ofthe 
County: 

Principal Final 
Outstanding Maturity 

General Obligation Taxable Warrant, 
Series 2012-C, dated June 22, 2012[1] $875,000.00 June I, 2014 

General Obligation Taxable Warrant, 
Series 2012-B, dated June 6, 2012 $25,000,000.00 June 15, 2015 

General Obligation Warrants, 
Series 20 I 0, dated January I, 20 I 0 $18,365,000.00 January I, 2025 

General Obligation Warrants, 
Series 2008-B, dated May I , 2008 $24,715,000.00 May I, 2033 

General Obligation Warrant, 
Series 2008-C, dated September 30, 2008 $4,428,923.66 September 15, 2028 

General Obligation Warrant, 
Series 2008-A, dated December 4, 2007 $6,153,658.56 November 30, 2017 

General Obligation Warrants, 
Series 2007-A, dated March I, 2007 $13,045,000.00 February I, 2032 

General Obligation Warrants, 
Series 2006-A, dated January I, 2006 $19,775,000.00 January I, 2026 

General Obligation Warrants, 
Series 2004, dated April 1, 2004 $4,680,000.00 February I, 2016 

General Obligation Warrants, 
Series 2004-B, dated June I, 2004 $10,745,000.00 June I, 2026 

General Obligation Warrant, 
Series 2002, dated December 30, 2002 $10,000.00 October 1 , 20 I 2 

TOTAL $12 7' 792,5 82.22 

[I] This Warrant was exchanged for and represents the same debt as the County's outstanding General 
Obligation Taxable Warrant, Series 2007, dated June 7, 2007. 
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3. The County has the following other outstanding miscellaneous obligations:[ I] 

(a) compensated absences and accrued wages of $2,101 ,926.80; 

(b) other post-emplo~ment benefits of$1,207,838.02; 

(c) landfill closure and post-closure liability of$4,997,355.90; 

(d) annual pension liability cost of$2,806,337.71 as of September 30, 201 0; 

(e) certain capital lease and note obligations of not more than $5,252,653.20 and 

(f) and other miscellaneous obligations of not more than $500,000. 

Such foregoing amounts are as of the date hereof, unless otherwise noted. The aggregate of all such 
amounts is approximately $144,658,693.85 in principal amount. The County has outstanding no other bonds, 
warrants, obligations, indebtedness, notes, contracts, long term leases or loan purchase obligations of any 
nature whatsoever that would count against the County's constitutional debt limit. 

[1] The Public Building Authority of Baldwin County issued its $6,405,000 Building Revenue Warrants, Series 
2007-A, dated June 1, 2007 in order to finance the cost of acquiring, constructing and equipping an office 
building for lease on a year-to-year basis to the County and a sublease, on a year-to-year basis to the 
Alabama Department of Human Resources. The County is obligated to pay rent solely from amounts 
received under the sublease from the Alabama Department of Human Resources. The County is not 
obligated to pay any amounts from its general revenues and such lease obligation is not a constitutional debt 
ofthe County. 

This 22"d day of June, 20 I 2. 

BALDWIN COUNTY 

- , 
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Baldwin County Commission 
Bay Minette, Alabama 

Jones, Walker, Waechter, Poitevent, Can·ere & Denegre, L.L.P. 
Birmingham, Alabama 

Re: $875,000 General Obligation Taxable Warrant, Series 2012-C, dated June 22, 2012 

Ladies and Gentlemen: 

We have purchased by exchange, and do hereby acknowledge receipt on this date of, the above­
referenced Warrant issued by Baldwin County, a political subdivision of the State of Alabama (the "Issuer"). 
We have been provided with and have reviewed the resolution and order and proceedings adopted and taken by 
the governing body of the Issuer on June 19, 2012 authorizing the issuance of the Warrant and describing the 
security therefor (the "Authorizing Resolution"). We understand and agree, under the Authorizing Resolution 
(capitalized terms being used herein as in the Authorizing Resolution), that the Warrant is a general obligation 
of the Issuer and the Warrant shall constitute a charge on the full faith and credit of the Issuer. 

We have had full and free access to all books, records and audits of the Issuer and have been provided 
with and have evaluated such financial, corporate and general information respecting the Issuer and the 
Warrant as we deem necessary to enable us to make an informed investment judgment with respect to the 
purchase of the Warrant. 

The engagement of Jones, Walker, Waechter, Poitevent, Carrere & Denegre, L.L.P., as bond counsel 
did not include services related to the compilation, verification or furnishing to us of information regarding the 
merits and risks of investment in the Warrant. We have regularly bought and sold securities similar to the 
Warrant for our own account and have knowledge and experience in financial and business matters sufficient 
to enable us to evaluate such merits and risks. 

We are purchasing the Warrant by exchange for our own account and not for resale and we have no 
present intention of reselling or otherwise distributing the Warrant or any interest therein to any person or 
entity which is not owned by Regions Bank. ln the event that in the future we decide to sell the Warrant or any 
interest therein, we are aware that the Warrant is a security and that the seller is obligated, under federal and 
state security laws, among other things, to fully and accurately disclose to all persons to whom he offers to sell 
securities all facts material to their decision to purchase such securities. Prior to making any sale ofthe Warrant 
or any interest therein, we intend to consult with our counsel knowledgeable in the requirements of such 
securities laws and to be guided by the advice of such counsel. We hereby represent that we will not sell, 
transfer, or otherwise distribute the Warrant or any interest in any thereof in violation of any applicable federal 
or state securities laws. 

This 22"d day of June, 2012. 

REGIONS BANK 
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RECEIPT FOR WARR.o\NT 

The undersigned representative, duly authorized to execute and deliver this instrument, hereby 
acknowledges receipt on behalf of Regions Bank of the $875,000 General Obligation Taxable Warrant, Series 
2012-C, dated June 22, 2012 issued by Baldwin County, Alabama (the "County") pursuant to that certain 
resolution and order duly adopted by the governing body ofthe County on June 19, 2012. 

This 22"d day of June, 2012. 

REGIONS BANK 
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pa)mcn\ '; l~. ~r the lik ofthc h \l tid:'. 

" I . •' I 11 ' ' - I I l I .. , _). n tnc C<lsc 01 genera o )ilgauon inc:c~.~L'(!i1Css. i 1<.' Cnunty 
Commission has indicated thnt the l'ull L1iill ::nd credit ,)r the 
County has been pkdgcd i'l1r til,· debt s-::n icc p:~~ mc'nl" !'or the 
life of the bonds. X 

--1. The Counl:-,. Commi-;~ion has considered the: period of 
usefulness of the improvement or pn'!XTI)' j()r \\·hich !he 
bonds <lrc In he i:-;sued ill light ofilH.: d;:r;lli ,·,n ot'thc term of 
the bonds un+ r til '' !·,l.,!.l(.l ·, -111''1'1 ' .;1-,'·' ,,·, •:- ·'· .. •· )'• " ' '' 

• - • \.. .. 1 I \... . • ( . .... • . :.:: •. :::- . L.\... I 'l\- 11 . 

5. ·1 he C otmly Cornmissiun ac:kno-..vicdgc-s :h:::l hond proceed-; 

X 

shall not be u ~.cd for geih'rnl opu·il ting ;;• x ;wn ~;cs (lflhc County. -~--

6. The County Commi~sion hac; lTL>:ivc:d fi·om the hnnd 
undcr\\ritcr. bond coun!'cL issuer' ~ coUJN~L rru~tcc . and any 
others as~ociated \Vith the issuance ofbo!;ds an ilcmi;ecl 
listing of their respective tc..:s and all other coqs which shall 
not be subj ect 10 change prior to the :;ak w i ~sw1 nc:..' of bonds. 

7. The Counl) Commission has rcu~i ·, •.!d fn)i11 the- bond 
underwriter a clear and undcrsiandahk ;Hitkn proposai 
explaining 11ll details of the proposed ho nd issue . its rcpa~·mcnt 
schedule_ and any e'\ternal lac!ors iVhich couid alkct the total 

X 

cost to the County if it issues the. bond:>. X 

g_ The County Commission has considered tLc d'fect. if any. that 
the bonds ,,·ill have on the Ctnmty· s cons1illliional (kbt limit. X 

9. The County Commission has recci'. ._·d !"r(.)m the bond 
unclcr\',ritcr inrormati(lJ'i dcmnnstr:I1in f•. ih::ll the cs1imatcd 
interest mil: on the bl)nds i ~i re;;';t:@lbk <md. ih<ll if in!(,rnwtion 
rcgurding similar recent i~ :.;uanc r:.s is ;J\ ·;tiU:k, the i ? 11·-~ r~:st rates 
arc comparable with otht~ r similar is:>llalwc•; h<iSC:d on current 
bond market conditions t'll1 lhC dale oC I he V\CCUtion of the bond 
t]nancing agreement. 

State of Alabama Department of Examiners or Public Accounts 
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r· ·~~~--··- --:--·- · ·~ ---~-------- ·--.------ -·-- ·: ·· --------.----.---~·· -· ---------------~-----;-: - --_-- --·----;·;··---- --~ --- - ·--::---··------ ~- -i 

i ( omph'tt' thejol!oli 1l!lf{ sccttU! rj rue ,fii'OU'i!ifS r{J du: prriposf!a oom1<.. are 10 he ll.'·:ed ; 

l_j1_~ _ I~ .'!'. f! i ~ _r~ !~/i!_ f}_~~~:~.L0: tjt__~ jj_C.'!l~~:~'~- r~f_;_,_e,{il}__lf!!~i'~!J t !_i_' !'_<:{?t!!!_~~YL!!.f!_fSt {~~1!~~YL!!_O !!!/-~:__j 

10. The ( 'ounty Commission undcrsl;mds h<'w the issuance or 
rci'unding bonds may extend the Cnmt~·'s initial debt repayment 
period and lhc total C(lSI pn id h·. 1 h,': C nu:H ., by the end or· the 
refunding pniod. 

II. The Cuunt~.· Commi·,si,mlw~ con~i(\.'n.',l \'>h:il<L·r ih,~ 
rcrun cl in~! ~~Pnds \\ d! crc;itc- n~..' ; ;~J\·~c;·:t \,.~,ILk·. :<-;'.·in~;s f!·H· -~he 
ClHllli> '· including the C·.l~ls nr l\:-! 'ii\il]!_'i!lg. 

X 

___ X __ 

,---- -. - -- -------------------------------- ·--------------------------·---------·-.. ---.. -------------- --- ---------·------~ L Complete tltefidlowing vection in u;Jll!ection with a swap agreeme11t: ___ __j 
·- - ~- --- ····--·- ·- --------------- -------·-·· . -. · ······· .............. -- ---- ---------------·------------ ----------------

12. The County Commission lws com:1licd \Vilh p:1ragraph a. oi' 
Sll bdi,·ision c) or Section 4 J- i -~ 2. Cor!!! t?{A labama I 9 75. 

'J" '1'1 (' (' . . l . I I I . I , .). 1e ounty .ommissJon ,1as rcvii..'i'·_·,;o or nud 1.':\PJ<Hn-::c. oy 
the a~h is.~r selected all documcnbliPn r:n:'.idcd j)cnainin'. . ~ 

to the "'vn ''IIJ'''l'IPer·t · · · ( l· t.l:;:-. '-' . I I , 

14. The Coumy Commission has designnted ~m emplo~· ec 
or onlcia1 who \\'ill hnvc primary rc-:;ponsihility ror the 
consideration. execution, and monitorinu or inkrest rate 
S\raps <md llnancial hedges en1cred in!o hy the Cnunty. 

:\mne or hnplnyed Official __ __ ____ .. __ . 

15. The Cnt~nl~· Commission has dc!r_Tmin<:d ~.vhcihc;-thc CtHii1:y·-; 

obi i !.!.<Hinn::. u ~ !di..'r the ~' W<1]1 a!2 rt'CiTlCnl. con:-:ti1 uk a !!Cneral 
..... '- ·-

obligntion indeht~dncss of the County and \.Vhethcr the source 
of payment is suiTicicnL 

16. The County Commission has sought and received specific 
information disclosing the potenii~ll risks inherent in the S\vap 
ao.recmcm inc1udiJH! those risks commnnlv referred to in the 
~ ~ . 

derivatives industry as "ba$is risk_'- '·tax risk ... '·inkrcst rate 
risk.·· "counkrpart~' risk,'' •·termination risk.'' "market-access 
''J.S) ' .. '"J-,)]]t)'\-' ''1' r'J" "')II."l.j)'lt·l·'l''' ... j,.l .. , :")'J .:,,;-,•,·iJ.( 1·i~]; ,. 
J '' : .. -. L. ,,_ t.tl' \.... .t.~ ,I.),.)!\. -t• \.I ·-·'-·• J • •• 

State of Alabama Department of Exa1i1iners of Public Accounts 
1\dol)t ,,,J D··JJ'-ll "'l,,_ t'·<·l "r··t· NTo 7QQCJ '7r~';" L ... ) r '- s (•. , t . . i·\ _. _ . £.: • • ·- .. .... J 
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( 

I, the chairman/president (or other Commission member designee) of the County 
Commission, do hereby acknowledge that all above items have been considered by the 
County Commission, and that the County Commission has voted to enter into the bond 
financing agreement or swap agreement by an affirmative vote of a majority of the 
members of the County Commissiotk 

- -- :-: .... -..;;,~:'""";: .... """ 
....... \ 

Signature A-:. "'l · · - :. --

Printed Name Robert E. James --------------------------------------
Title Chairman --------------------
Date of Issuance of Bonds or Swap Agreement ____ J_u_n_e_2_2_,_2_0_1_2_ 

bt preparing litis form, tlte County Commission slta/1 consult witlt ami ohtaiu advice 
from eitlter a11 attomey for tlte County, tlte Coullly Administrator, or, at the option of 
tlte County Commissiou, a certified public accounttmt (CPA) regarding a11y and all 
hom/ or swap proposals received by the Cou11ty. Tlte person or persons utilized by tlte 
Cou11ty Commission for at/vice anti consultation slta/1 review all documellts to he 
i11cluded at the execution of the bond financing agreement or swap agreement. 

I, the adviser/consultant utilized by the County Commission, do hereby acknowledge 
that I have reviewed all documepts to ~e included at the execution of the bond financing 

. /• I agreement or swap agreement. \ / f , l t 

r j\J~lll·"fZ;~ l 
Signature \{~ __ ) /L: ,: " 

I • .,. 

! 
/ David A. Printed Name 

Title County Administrator 

Company Name ----=B-=a-=1-=dc::.w=-in=--C::::.co=-=u=n:::.::t:J.y ___________________ _ 

A copy of this form slta/1 he submitted to the State of Alabama, Department of 
Exami11ers of Public Accounts wit/tin 10 business davs o(tlte issuance of the bonds or 
swap agreement. Tit is form shall he kept 011 file at the Office of Examiners of Public 
Accounts and sit all he available for public inspection for a period of seven years. 

Mailing Address: State of Alabama Department of 
Examiners of Public Accounts 
P. 0. Box 302251 
Montgomery, AL 36130-2251 

State of Alabama Department of Examiners of Public Accounts 
Adopted Pursuant to Act No. 2009-757 
October 1, 2009 Page 3 of6 
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Detailed Itemization o( Costs and Fees 

In accordance with Act Number 2009-757, Acts of Alabama, the followillg detailed 
itemization of costs and fees ami acknowledgments shall be included with the bond 
financing agreement docummts of any County Commission in the State of 
Alabama. 

Costs and Fees which will be paid directly bv the County Commission 

Ex~ense/Paycc Amount 
Bond Counsel 7 Jones Walker ~ot to exceed ~2, 5< 

t---· 

f---· 

Costs and Fees which will be paid directly from bond proceeds 

Expense/Payee 
None 

State of Alabama Department of Examiners of Public Accounts 
Adopted Pursuant to Act No. 2009-757 
October 1, 2009 

Amount 
None 
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Detailed Itemization o(Costs and Fees (continued) 

I, the chairman/president (or other Commission member designee) of the County 
Commission, do hereby acknowledge that the amounts of these costs and fees (listed on 
the previous page) have been presented and explained to all members of the County 
Commission prior to the sale of bonds. 

Commission 

Signature 

Printed Name Robert E. James 

Title/County Chairman/Baldwin County 

Date of Issuance of Bonds June 22, 2012 
-------------------------------

I, the authorized signatory for the bond underwriter, do hereby acknowledge that the 
amounts of these costs and fees (listed on the previous page) have been presented and 
explained to all members of the County Commission prior to the sale of bonds. 

Signature 
f . / 

: / . ' 
.J /I 

,.- I 

.f /I ~-, 
I / ( ·--

Bond Underwriter: 

, . . _,....; 

Printed Name --; _ <. l _-.·' / r · / ::;___ 
--------~~--~~~~~~-------------

Title/Company ______________________ R_eg=--i_o_n_s __ B_an_k ______ _ 

State of Alabama Department of Examiners of Public Accounts 
Adopted Pursuant to Act No. 2009-757 
October 1, 2009 Page 5 of6 
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Swap Agree1nent- Statenwnt (ronr Authorized Signatory 

In accordance with Act Number 2009-757, ActJ of Alabama, the following 
acknowledgmelll from the autlwrizetl JignatOIJ' for the bond underwriter or 
authorized signatory of the provider of the swap agreement shall be included with 
documentation necessary to effectuate a swap ttgreement with any County 
Commissio11 in the State of Alabama. 

In connection with the swap agreement being entered into by 
---------· (County Commission) on 

(Date ofissuance). I/We do hereby acknowledge the following: 

I. 1/We have provided the County Commission with a 
disclosure ofthe potential risks inherent in the swap 
agreement. 

2. 1/We have disclosed all fees associated with the swap 
agreement to the County Commission. 

3.' 1/We have provided the County Commission with 
documentation necessary to effectuate the swap 
agreement including master agreements, schedules, 
credit support annexes, confirmations, legal opinions, 
fairness opinions, and any other information necessary 
to comply with subdivisions (3) and (5) of subsection (c) 
of Section 3 of Act Number 2009-757, Acts of Alabama. 

Bond Underwriter/Swap Agreement Provider: 

Signature 

Yes No N/A 

X 

X 

X 

Printed Name --------------------

Title 

Company Name--------------------

State of Alabama Department of Examiners of Public Accounts 
Adopted Pursuant to Act No. 2009-757 
October 1, 2009 Page 6 of6 


