
GENERAL OBLIGATION WARRANT 
SERIES 2014-CU 

Ctntennlal Bank Loan No.: 2757528844 

u.s. s 1,200,000.00 

CITY OF FOLEY, 
an Alabama municipal corporation 
P.O. lloJ. 1750 
Foley, AL J65J6 
(llerflnafter referred to liS "Borrower") 

CENTENNIAL BANK, 
an Arkansas state chartered bank 
P.O. Box 4649 
Gulf Shores, AL 36547 
(llertlnafler togellt~r with Its sucressors 
and/or assigns referred to u "l,ender") 

Loan Date: March 7,2014 

Borrol\er, for value received, hcrebr acknowledges ilself indebted to, and doQs heN by order and 
direct the Treasurer of the Borrower (or any successor to the functions ihereoO to pay, solei}' from the 
Warrnnt Fund hereinafter refenmccd, to l.11nder or order, the principal $Um of ONE MILLION TWO 
lll!NDRED 'nfOliSt\"'D and 00/100 ti.S. DOLLt\nS ($1,200,000,00) or so muth thereof as may have 
been disbursed to Bon·owcr with intcr<:st, on the unpaid principal balance at the rate and on the tcnns 
provided in this Ocncrul Oblig111ion Warrant, including all renewals, extensions, substitutions or 
modifications. (11te (>tincipal, togcliJcr with nH aoxrued intcresttheNon tUid MY advances, fees, additions, or 
other chnrges added thereto nrc collectively rclcrro:d to us the "Indebtedness".) 

. I. L9an Agreement. This General Obligation W11rmnl ("Warrant") is executed pursuant to lhnt 
certain LOM Agreem<Jnt between Lender and Borrower of even date herewith, as modified from time to time 
(the "Loan Agreement"). lltc tenn"LoM Documents" as used in this Warrant. refers to the loan documents 
cxccut~d in conncctiOil with or related to the lmm evidenced by this W!IITant. and described in the Loan 
Agreement. TI~e tenn "Lender'' includes any pcrwns or entities who may hold or ac<jllire n full pr partiul 
interest in this loan lnchtding, but not limited to, any participants or transferors. 

2. fll~. Borrower shill I usc the proceeds of the loan evidenced by this Warrwll for payment 
of costs related to the McKenzie Village Public Infrastructure and as described in the Loan Agreement. lltis 
loan is for commercial purposes. Tit is is a closed·cnd multiple advance loan with a maximum available credit 
limit of$1,200,000.00. 

3. Advances. Borrower may request advances of funds ("Advan~.es") from Lender. The 
nggrcgate Advances outstanding at any time shall not exceed the mtl)(imum nvailablc credit limit of 
$1,200,000.00. If the aggregate Advances outstanding at nny time exceed such limit, then the Borrower shall 
immediately pay such excess. The Lender mny, wid10ut prior notice to the Borrower, chnrge any of the 
Borrower's accounts undettlw control of the Lender In order to effect such payment. Advances made under 
this Warrant sh~IJ be due Md pnynble ntmaturity. 

4. Interest and Pee Compyta!ii!!l. The rate of interest on the disbursed funds shall be 11uce and 
Six Tenths Percent (3.60%). Interest on nil principalnmounts and fces.outstanding from time to time 
hereunder sh:dl be cltlc!Jlnted on the basisofa 360-day year applied to the uctualnumberof days upon which 
principal is outstanding, by multiplying the perecnt ofthe principal amount and the npplic11ble rate set forth 
herein by the actual number of days cll!psed. nnd dividing by 360. 

5. Repayment Terms. This Wmrwll shall be payable as follows: 

(a) Consecutive installments of interest shall be payable monthly 1m the disbursed outst.llllding 
principal balance. Tho first interest installment shall be due nnd p1tyahlc April7, iO 14, and continuing on the 
7'" day of each succeeding cl!lcndar month occurring thereafter Unlll, and Including, March 7, 20 IS; lltld 

(b) Seventy .One (71) t;"OI\$C:<:Uiive fllOOthl}' installments ln the amount or Eighteen TitOUSiltld Five 
Hundred Eighty-Three and 46/IOOths Dollars U.S ($18,583.46) each shall hecomc due and payable on the 
Indebtedness. The principal Md interest installments shall be e~!ICI!IIII.cd (ln the entire outstanding 
Indebtedness using 11 ten (10) year amorti:r~tion. The first principal and interest instalhncnt shall be due Md 
payable, or acnucd, on April 7, 201 Sand cor\tinuing on the same dar of each oonse~;utive month thereafter: 
and 

(c) One (I) final balloon payment ending with the entire balance ofthe Indebtedness, all due rutd 
payable in full on or before Murch 7, 2021, which dute shall be the "Maturity Dati'". 
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6. Application qf Payments jUJtl La!~ Fee~. All paynL: ! • r<·cdvcd by Leoda sh;lll be applied 
Firs1, 1\HII:crucd interest; Second, to 1111y CXJll!nses, late fees or other':: ::; :cs and uddhions thereto; 1111d Third 
to th~ balance of principal. In the event the Lender has not received li:: iuliMJOimt of any payment within 
ten (I 0) calendar days allcrthc date it is duc,the Bortowcr shall p~v h Lender a late charge equal to five 
percent (5%) of nny overdue: payment. 

7, Credit Rating. Borrower agr~'1:s to mailttain a bond 1 "' 'n, ~ of"BI1ll"by Standard & P011r's, or 
"Bt\A" by Moody's bond rating services. A bond ratillg below the~,, u:~nimumswould constitute an Event of 
Default. 

8. Prepayment. Borrower shnll have the right to ptcp:n the !ndcbtcdocss evidenced by this 
Wttrrant in full or In part, at any time during the tem1 of this \Varr;t:ti, .. ., ithoUt premium or penally. 

9. Events of 12J,'!fi!Ul!. Th.: occurrence of any nn·· ''' nwre of the liJIIowing event~. 
circumstunces, or conditions shall constitute a dcfnuh hereunder ('l ... ,·nt_ofDcfaylt"); 

(a) Failure of the Borrower lo pay to the Lender pro"'i'ilY when the same shall bccornc due 
(whether at scheduled mlllwity, upon mandator)' payment. upon a~,-_·L ,;;lion or otherwise)Ull)' portion of the 
Indebtedness evidenced by this Warrant, including, but not limited t.1. ''"Y in.~tnlhncnt ofprindfYdl, imercst or 
fees due under this Warrant; or 

(b) The Borrower sballthllto ~rfom1 or observe any !mil, rovcnant or agr<ccment (oth~r th1111 
for the pa)•mcnt of money) <:ontuined in this Wnrmnt on its pa11 to lv .. r:rfonned or observed if such failure 
shnll r~main unrl.'lncdied for thirty (30) dnys after written 1101ice ther~"r '!\all have been given to the Borrower 
by the Lender; or 

(c) The filing ofuny petition under the Bankruptcy Cod,·"' ~ny simiiM fe;Jc:ral ilf state statute by 
1hc Borrower und such 111ing is not discharged within sixty (60) days alicr llling: or 

(d) 'Jltc appoimment of~ rccdwr for, the malo:ing of a 2,-:n~ral assignment for the b\!ncf11 of 
creditors by, or the insolvency of the Bom1wcr Md any ofsmne is no1 disdtMged within shty (60) days after 
the occurrence thereof, or 

(c) The rensonnble determination by the Lender that <tny material warrlUlty, rcpresentolion, 
certificate, or statement of the Borrower !Whether contained in this Wmant or not) pertaining to or in con· 
nc~1ion with the Indebtedness is not true or is misleading in any mu~criill reSj>c~t; or 

{f) '11te occurrcnc~ of any muteriul ad\·crsc cb1111gc in the finUllclal condition, prOJll!rlY or 
operations ofti!C Borrower; or 

(g) 1l1e breach of lilly term or covenant nf the Loan Agreement or Loan Documents; oc 

(h) Hcduction in credit r~ting as provided in ParagUJ>b i. 

10. Rem~'dies Upon !Xfqull. If an Event nf Default 11ccurs under this Wurranl or any Loan 
Documents, Lender may at any time thereallcr, take the following n~ti<lns (provided that l!I'»Towcr shall h!lve 
five (5) days fblio\\liJig wriucn 110lke from Lender to curc11r att~mpt w cure: any failure to timely make any 
payment and shall have thiny (30) days following IITitten noli~ from Lender (o cure or attempt to cure any 
failure tn timely or propl!rly perform an)' other (XIWillllll be lore th~ Lender shulltnke nny of the following 
actions): 

(a) Refuse to advan~e nddition<~l funds to Borrower. If Lender refuses to 
udvance additional fonds to Borrower, pursuant to this paragraph, all rights, duties and 
obligations hereunder, oth~r than Lender's obligation to advanc-e funds to Bqrrower, shall 
continue in full force and effc;;t until the full and fiual payment Md perrormnncc of the 
lm.lebtcdness, 

(b) Reduce any clai111 to judgment hy MY uvailahle !cgnl procedure 

(c} Ac,dernte the lndcbtcdn~'l evidenced hy this WartallllUldlor any wurrant(s) 
or lllher obligalion(s) which may be taken in nmcwal, extension, substitution, or 
moditlcution of all or any pnn ofthe Indebtedness evidenced thereby und ull other oblign· 
lions of the Borrower to the l.~ndcr, howsoever cr~ated and existing, shall immcdiutely 
become due and payable ,\·it.hout demand upon or notice h) the Borrower, nmJ the Lender 
shall be entitled to cxcrdsc the other remedies ns pn.widcd by law or in equity. 
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(d) The rights of the Lender under this paragraph are in addition to an~· other 
rights un~ remedies which the Lender may have upon the lX'cumncc and continuation of an 
Event of Default as set forth in the Loan Aereemcnt and Loan Documents Md by Alabama 
law, 

II. ~- The Borrower hereby waives presentment for payment, demand, no tic~: of dishonor 
1U1d protest nnd ngrees that none or the tcm1s or provisions hereof may be w"ivcd, altered, modified or 
an1endcd except as the Lender may consentthcrcl<l in writing. 

12. Allomc)'~· Fees Md Collection CostS, ·n1c Borrower hereby agrees to pay all out-of-pocket 
costs nnd expenses, lncludine ~ttomeys'lccs, reasonnbly incurred by the Lender to enforce the collection of 
the Indebtedness evidenced by this Warr1111t or in enforcing any or the rights, powers, remedies, Md privileges 
oflhe Lender hereunder. As u~d in this W(lfrruu,the term, "illtorneys' fees•, shall melifi retliiollublc charges 
and any out-of-pocket expenses for legal services rendered to or on behalf of the Lenderin connection with 
the collection of the Indebtedness evidenced by this Warrant at any time whether prior to the commenccm1'11t 
of judicial proceedings Mdlor thcrenflcr ~~the trlnl and/or nppcllato level and/or in pre- and post-judgment or 
bankruptC)' proceedings, 

13. l'loce ofPAYJll£1lL '!11c Indebtedness of this Wllf!unt shllll be payable In lawful .::utrcncy of 
the United States of America to the Lender tlt2201 West!~ Street, Gulf Shores, AL 36542 or nt such other 
place or to such other person us may be designated in \\Tiling b~· the Lender, in lmmeditltel)· available (swnc 
da)') funds without dcduclion for or on account of WI)' present or future t;ixes levied or i!llposctl (ln this 
Wnrrant, the proceeds hereof, cJr on the Borrower or Lender hereof by any government, or any 
instnuncntalily,outhorit>' or political subdivision thereof. 'lltc Borrower agre(s, upon the request ofthc 
Lender ,to pay all such la~es (other thiUltaxcs on or mcttsurcd by net inco1ile ofth\1 I .coder here<if) in ad<lition 
to the Indebtedness evidenced by this WnrranL 

14. Default Rate, To the extent pennittcd by law, tiny amount uf prindpal und!ur interest 
evidenced by this Warrant which is not paid on the day when such payment l$ scheduled to be made, 
rega1dless of wh¢ther .or not the Lender has uccdcrutcd payment of an)· or 1111 sull1S outstMtling under this 
WmMt, shall bear interest from the day when tluc until sttid nrnoutll is paid in full, payable on demand, atth~ 
rit!e of live percent (5%) per Mnum (''[)cfuult Rate"); not to exceed, however, the maximum lending rate 
pem1itt~d by Federal or Alabama law whichever is higher or unlimited, In the event any such payment of 
intcrc:sl in excess of su~h maXi~J~IUn lending rate is receive~ by tht,1 Lender. thcn.such excess shall cunstitutc 
m1d be dcsigniUetlns 11 payment on principal hereunder 11r, if such amount is in excess of the principal then 
due, such excess shall be refunded to the Borrower. 

15, ~, It Is the Intent of Lender to comply with applicable usury law. I'\ 'either Borrower nor 
any guarantors, cndor~crs or other parties now or herealkr becoming liahlc forpnym~:nt of this WI!ITMt shall 
ever be obligated or required to pay interest on this WI!ITnnt at a rate in excessof!he muximum interest rate 
allowed by law, and the pmvisil)ns ofthis pa1ugraph shall control (IVcr all other provisions of this WarrMt 
umlthc Loafl Agrccmellt. L~~cr cxpressly disavows any intention tu charge or coli eel excessive uneamed 
interest or finance chnrges in .the evcnlthc maturitr of this Warrant is accelemt.ed, If the maturity oflhls 
Wmant shall be accelerated for ~y reason or if the principal ofthi~ Warnlill i!i paid prior to the end of the 
term of this Warrant and as 11 result thereof the. interest received for tho nctual pcr(od of existence ofthelonn 
evidenced by this Wnrrant exceeds the npplicable maximum lawfulrntc, the holder ofthis WarrMI shall ctedit 
the amount of such excess against the principal baiiUlce of this Wnrrwllthcn outslwldlng; provided, however, 
that if the principal hereof hilS been paid in full. such excess shall be refunded to Borrower. 

16. Choice of l.nw, This Warrw1t shall be deemed to have been 111ade under 1md shall be 
governed hy the l~ws of the State of Alabama in nil respects [except as tQ interest rates and other temu of 
lending which me, by virtue ofu federal preemption or, >~I the ciC\:tion of the Lender, may be governed by the 
laws of the United Stat~ of America], includi11g n1nt1crs of construction, validity 11t111 perfonnance. 

17, ~urjsdlction, The Borrower here b)' irrevocably submiL~ l!Hhc jurisdiction ufony stale court 
hnving a situ.1 in 13aldwin County, State of Alnbamu,ln M)' uctlon or proceeding involving or in connection 
with this Wmrant l11e Bo.rrower irrevocably agrees that all claims in respect ofsuch actions or procccdings 
may be heard and dctem1in~d in such Al"bama t;ourt. The Borrower hrcvottlbly waives the defense of 
inconvenient lbrum to the maintenance of such aclitm or proceeding. The B\lrrowi;r aaro:es that a final 
judgnlent in IUl)' such action or proc~'<=ding shall be conclusive 11nd may be enforced in MY oth.:r 
judstticlion(s) h)J suit on the judgnl1'111 or In any other manner provided h)· lnw. Anything herein to the 
contrury notwilllstandlnl!, the Lender ma)' bring nn)' lcgnl action or proceeding Involving this Wmant in urw 
other appropriate jurisdiction. 

(a) (\ssi~nm~nl orTrnns(~(, This Warrant and the other Loan Do<:umcnts shtlll inure to the 
benefit-of and be binding upon the parties nnd their respective heir.!, legal representatives, sncccssors and 
a~~igns. This Wmant may be trMsfemd by the Lender ooly upon \\Tlitcndircction of the Lender or his legal 
representative, addressed to the Borrow~r. and prcscntutlon ofthis Wnrtantto the Borrower necompanicd by a 
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1\Tittcn instrument oflransfcr, duly executed by the Lender or his auomey duly authorized in \\Tiling. Upon 
prcsentfltion of this WMtant to the Borrower for transfer, the Borrower shall execute and deliver, in cl"hange 
fll! this WMrant,ttliew warrant or \VMrants off ike tcn\lr hereof, registered in the nantc of the transfci'(C In an 
aggregate principal tmlount equal to the unpaid or unrcdcctned portion of the principal of this WanMI. No 
charge shall lx: made for the privilege of IJan.~fer, but the lender, or nny suctessor, requesting ru1y such 
transfer shall pay My Ia\ or other governmental charge required to be paid with respect thereto. In additicm, 
nothing in this Wurrant or any ofthe other Loan Documents shan prohibit Lender from pledging or assigning 
this Warrant or any of the other Loan Documents or any interest therein to lin)' Fcilcral Reserve Bank 
Borrower shall not assign its rights and interest hcrcunMr Without the prior wriucn consent oflcndcr,Md 
any anempt by llorrow.:r to IIS$!gn without lender's prior wriuen consent is null and void, Any assignment 
sh~llnot release Bom11wr fwm the obliguUon to ret>ny the Indebtedness. 

(b) Warrant a General Obligation; Wonallll'und 

(i) The lmlcbtedJ\css cvlden,cd by this Wnrrunt is o general obligation oftho Borrower, nnd the 
full fuitb, credit ond talling pu1wr of the Borrower arc hereby sacredly and irrevocably pledged to the 
punctual payment of the h'tdebtcdness. 

(iiJ The Borrower docs hereby cstublish a spccinl fund designated the "Snics 201 4·CB Warrant 
Fund'' (th~ "Wnrrant Fund") for the payment of the Indebtedness on this Warrrull and does hereby covenant 
rmd agree to pa)' or cause to be paid into tl1c Warrant Fund stuns $uffidcntlo provide tor the due and punctual 
payment of the Indebtedness on this Warrant when ru1d as the same becomes due Md payable. 

(c) :i~ycmbility. If lilly provision of this Warrant or of the other Loan Documents shn11 be 
prohibited or invalid under applic"blc luw. such provision shall be inelfectiv.: but only to the extent of such 
prohibition or invalidity, \\ithout invalidating the remainder of such provision or the remninlngprovisionsof 
this WMrunt or other such document 

(d) ~. Any notice$ to Borrower sbull be sufficiently given, if in writing and mailed or 
ddivcn;d to the Borrower's address shol\11 nbovc or such other address liS pro\•lded hereunder. In the event 
tllat Borrower changes Borrower's address at any time prior to the date the Indebtedness is paid in full, 
Borrower agrees to promptly give \\Titten notice nf said change of address by registered or certified moil, 
return receipt requested, all charges prepaid. 

(e) Plural; Captions. All references in the Loan Documents to borrower, guarantors, persons, 
do~ument or other nouns of ref~rcnc~ mean both the singultlt and plural form, ns the case mliY be, and the 
tcrm"person" shall meM any indivjdu~l, pc!llon orcnlity, The ~ptions contained in the Loan Documents arc 
inserted for convenience only and sballnnt nOectthe meaning or interpretation of the Loan Documents. 

(I) AdVances. Lender may, in its sole discretion, mnke other advances whkh shall be deemed to 
be udvances under this WMrant, even though tho stated principal amount of this WMrant may be e.~ccedcd ll~ 
n result thereof 

(g) !>os!in6 of Pnymems. All puyments received during norn1!11 banking homs nncr 2:00p.m. 
locnltimc at the office of lcildtr first shown above shall be deemed received 111 the OIX:nlng of the next 
banking duy. 

(h) fees and Taws. Borrower shaH promptly pay all documl!nlruy, intnngiblc recordation Md!or 
sirnihu tuxes on this transaction whether assessed 111 closing or arising from time to time, 

(i) JURY TRIAL WAiyf:n. 'fJIE P.\UTIF.S KNOWINGLY, VOLl!NTAIULY, AND 
INTENTIONAJ,L \'WAIVE, TO Tilt: E.XU:NT Pl.:RM11TEI> B\' LAW, TliE RIG liT TilEY MAY 
IIA VETO A TRIAl., llY JtJR\' IN RF.SPt:CT OF AN\' LITJGA TJON BASED ON OR ARISING Otrf 
OF, lJNDEI\ on IN CONN.:CTION WJ'tJI TilE LOAN DOCliMF.NTS,. AS DEFINED IN TilE 
l.OAN AGREEMENT, E.XEClJTEO AND DELIVERED .BY Tilt: DORROWEn TO TilE LENDER 
IN CONJUNCTlON \VITII TillS WARRANT, OR ANY COlJ){SF! OF' CONDUCT, COURSE OF 
DEAliNG,STATEMENTS(WilETII~:nollAtOR\VRITfEN)ORACfiONSOFEITHERPARn' 
OR AN\' S:fOCKJIOJ.OER, MEMHER, DIRf:CroR, Of'F1CER, EMPl.OYE•:, AGENT, 
ATTORNEY OR INDEPENDt:NTCOl'ITRACTOR Of' EITHER. TliEl'ARTlf.S IIAVI-~ RECEIVED 
TilE BENEFIT (U' LEGAL COUNSEL IN CONN.:C .. "rtON w•nl TillS JURY TRIAl. WAIVER 
AND AGREE Til AT LENDER MAY nu: A COP)' OF TillS WARRAl';"r WITH ANY COURT AS 
WIU'rfi•:N EVJI.>J.<:Nct: OF TUE KNOWING, VOLUNTARY, AND BARGAINED-FOR 
AGREt;MENT OF BORROWER IRREYOGAULY TO WAIVE, TO THE .EX'rENT I'ERMITfEO 
ll\' LAW, RORROWEit'S RJGUT TO 'I'RlAL lJY JURY, 1\ND TlfA'f AN\' DISPtJn~ 01\ 
CONTIWVERSV WIIATSOf:VER BEnVEENBORROWJi;!l Aj\1) LE~DER Sll.AU .. IN STEAl> BE 
nmm IN A COllHT OF COMPE'n:NT JllRISOICTION lJ\: A Jl.JDGf; SlTflNG WITIIOlJT A 
JUR\', TillS I'IW\'ISION IS A MATEJUALINDIJCI-:~U;NT 'fO TilE LO,\N TO BORROWER. 
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lil Qcnctal; Estopp¢1 

(i) By acquisiti\lh nnd neecptancc of this Wilrfant the L~;nder shnll ha\'ll agreed that (a) no 
cov~nant or agreement contained in this Warrant or in the Lolln Documents shall be de<:med to be a covenant 
or agreement of any officcr, agent, cmploy~:e, or member of the governing body of the Burrower in the 
individual capacily the{eof, nnd (h) none of such 11at1ies or persons nor any (lfficer QXcculing this Warrant 
shall be liable personally on this Warrnnt or b\1 subject to an)• personal liability oraco;ountability by reason of 
th~ issuan,e of this Warrant. 

(ii) It is hereby recited, certified and declared that the Indebtedness evidem:cd and ordered paid 
by this Warr(uit is la\vfully due without ~'Otldition, abatement or oll$et of any description, that this Warrant 
ha.~ ~on regi~tmd in th~ mlliUier provided by law, that nll n~;ls, conditions and things req11ired by the 
Constitution lind laws of the State of Alubnma to hnppen. exist lind be perfonncd prc(:edcnt to and in the 
execution, registration and issuance ofthi!i Warmnt, and the adoption of the Loaui)(JC~Jmcnts, have happened, 
do exist and have been pe~fonncd as so required, and that the principal amounl ofthi$ Warrant and all other 
indebtedness ofthe Born1wtr arc \'lith in c\'ery debt and other limit prescribed by the Con$tltu1ion and laws of 
the State of Alabama 

(k) Final Agrccm£nl. This Warnutt and the other Loan I)(Jcumems rcpn:scntlhe final ngr«rncnt 
between the parties and mny not be contradicted by evidence of prior, contemporaneous or subsequent oral 
agr.:.:metus of tl1o patties. 'fh1:re are no unwritten oml agreements between the parties. 

HORROWJ;:R: A'n'f:ST: 

Registration Certilica~ 

It is hereby ccrtili>d that this Wanant and 01e interest thereon have been registered by the 
undersigned us a claim against the Ci\)' of Poley, Alabamn nnd the Warrant Fund herein referenced, 
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I.OAIS AGREEMENT 
(Ctntennlal Dank tn•n No,: 27117528844) 

THIS LOAN AGREEMENT (''Agrecmcnr') is made and entered intn this 7"' day ofMarch. 2014, hy 
and between Cl'fV OF FOU:V, an Alabama municipal C(lrporation (hereinafter called "Bomwer"). and 
CENTENNIAL UANK, an Arkansas state chartered bank (hcteinaflcr together with its successors and/or 
assig11~ culled "tender''). 

PRF:LIMINAR\' STATEMENT 

'llle Uorrow~r ha~ applied to the Lender tor 11 "Loan'' (defined below) up IQ an aggregate principal 
runount ofONJ:: Mli.LJON TWO lHlNDIU:I> TllO\JSAND ond 00/100 ti.S, DOU.ARS (SI,lOO,OOO.OO), 
'!he proceeds of the Loan are to be used by llte &lrrowl!r to pay for costs related to the McKenzie Village 
Public lnfra~tmcture, The Lender is willing to m!lke "Advances'' (defined billow) to theBorrower,llpon the 
terms and subject ltJ the cotiditions hcrcinaflcr set forth. BomMer hilS the nuthority 10 enter into this 
Agreement an<J execute the Oenernl Obligation Wumutt nnd other Loan Documents pursuant to Ala. Code 
§11-47-2 (1975). 

ARTICLE I 
I.hUru!u 

I JJ L&iln. Subject to the terms and conditions hereof, and in rdiancc on the representations nnd 
wurrnntks contuiMd herein, the Lender hereby establishes a clos..,d-end muldple advance low\ in favorofthe 
Borrower in the principal amount of ONE MILLION TWO HUNDRED THOUSAND and 001100 U.S. 
DOL LAHS (S 1,200.00(t00) (the "Loan") 

1.1 ~. The Loan shall be evidenced by a Oenernl Obligation Wnrrnttt of even dntc 
hcn;1~ith executed by the Borrower (the ''Warrant"),. The Warrunt shall ~vid~J1CC a clos<:d·end multiple 
advance loan with a maximum available cr~ditlimit of ONE MILLION TWO HUNDRED THOUSAND and 
00/100 U.S. DOLLARS ($ 1,200,000.00). During tl1e term of the Warf\ll1t. interest shall ~ paid on the 
Warrant nt a fixed interest rate, as defined in the Wnrrnnt. subject to adjustments as set forth in the Warrnnt. 
(The principal, together with all nccrued Interest thereon nnd nny advMces, fees, additions, or other vhnrgc~ 
added thereto arc colfccthely referred ton> the "lndebt~dncss",) 

U 1\dvooces. Borr01Wr may rcqwst advances of funds ("Advances") !rom Lender. The 
aggregate Advun~es outslanding at any time sh!JII not c11cccd th\ll.oan anwunt. If tlte assn: gate Advances 
outstanding nt any time I.'Xceed such limil, then the Borrower shall immeiliatcly pay such e.l(cess, The lender 
may, whhout prior notice to the Borrower, chnrgc any of the Borrower's accounts under the control ot'thc 
Lemler in order to eiTcct such payment. Advances mndc lllldcr this Agre..'lllent shall be due nnd payable at 
mut~rity 

1.3 B~quQsls for 1\dvrutces. Each Advance shall be made on the Banking Day on which the 
l.cnda receives nolice from the Dotrower, if such Mike is ret:eivcd prior to 12;(10 P.M. CST lime on such 
Banking Day, and othenvtsc on the ileX\ Banking Day. ("Banking Day" shaii olean any day which the Lender 
is open to conduct commcrciul banking husincss at its ot11cc located in OulrSh~rcs, Alabama.) The L~ndcr 
may rely upon nny telephone r<:que$t \vhidt it ~licvcs is made b)' an offic.:r or representative or Oorrowcr. 
The Borrower agrees to indemnify and hold the Lender hannl.t:Ss tbr nny action, including the making of 
Advances her\!under, or loss or expense, taken or incurred by the Lender in good faith reliance upon such 
telephone request. 

1.4 Method of i\dvanru. In order to lilcilitnte the Advances, the Borrower shall maintain an 
uccoll11l wiU1the Lender (the "Opcmting Account") and unless otherwiSe agr«d upon between thcLendcr ru1d 
the Borrower, every Advance $hall ba made by transferring funds to IIIQ Operating Account All requests for 
Advrul(~s t\TC subject to npproV!II by an oOiccr of Lender b<fore disbursement. 

1.5 Rcpaynwnt of P(jn~iool Hnd Interest 11tc Warrant shall be payable os tbllowu: 

(a) Consecutive installments of interest slulll be pa)•ablc: mt)nthl.y on the disbursed outstanding 
principal balance. The lltst intere.~t installment shall be due tmd Jlayablc April?, 2014, und continuing on lbc 
7'' <lay of each succeeding c<~lendar momh occurring ther~aller, until, and including, March 7, 201 S; nnd 

(b) Scwnty·On~ (71) consecutive monihly installment~ in the anwulll of Eighteen Thouslllld Five 
llund!cd Eighty·lllf« and <16/l<iOths Dollars U.S ($1 S,$83.46) each shall baCOille due and payable on the 
Indebtedness. ll1c principal and Interest . iJmallmcnts shall be calculated on the entire tlutstanding 
lnd.;btcdne:;s \ISing nten ( 10) year runorti7.alion. The fitst principal and intercs! insUIIImcnl shall be due and 
pnyuble, or uccrucd, on April?, 2015 nnd continuing on the same duy ofcac.h consecutive month thcrcufter; 
ond 
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(c) One (I) final balloon payment ending with 1~ entire balance of the Indebtedness, all due and 
payable in full on or before March 7, 2021, which date shall be the ''Maturity Date", 

I ,6 koan Documents P£1losd. The tenn "Lo•n l>ocuments" as used herein shall mean ull of 
the following (hereinafter defined): 

(a) Loan Agreement; 

(b) General Obli!lation Wammt and 

(c) All other related Loan documents thattht Lender may reasonably require. 

AR'rtCLI~ l 
Hcprmotations !111<1 WMqnti~-s Q.U!Qill!..\I!U 

The BO!roii'CI makes the following rcpresl.'nMtions iUid warranties to tender: 

2.0 Orgllnizalilll\. Conwatc Powers. ct!l (a) the fJorrmv~r is duly organilcd, valid!)' existing nnd 
in good stnnding undcrthc laws of tho State of Alubama; and (b) the Borrower has the power and authority to 
execute and perform this Agreement, to borrow hereunder and to execute and deliwr the Loan Documents 
pursuant to Ala. Co®~ 11-47·2. 

2.1 Authorilntion o( 13ormwing. c!~- 11H: execution, delivery and pcrfomJancc of this 
Agreement, the borrowing hcn:under and the execution und delivery of the WManl and the Loan Documents 
have been duly authorized by the City Counsel in Resolution 14·0049-IU:s. No consent of any other pnrty, 
uuthority, or dtizens of the City of Poley is required in connecti.on with the execution delivery and 
p~·rformanc.: ofthe Loan Documents. 

2.2 ~ '01c Lo.m Dowments, whcll executed and dclivcn;d, will constitute legal, valid and 
binding obligations of the Borrower, cnlhrccnblc in nccurdmwe with its respective tcm1s. 

2.3 Financini Cgndition. ·ntc Borrower ha~ hcrctolore furnished to the Lender financial 
stalcmenB (the ~Financial SbUCnlCnts"). The Financial Statements we~ prepared in iiCcordance with OAAP, 
~<.msistcntly npplied thmughP!llthc ~ti(>(l~ hwolvcd, nrc ~l)ffi'CI an\1 t;Ontpl~tc, ruJd u~CIIrlltely prc~cnt the 
tinandal condition of the BoiTI;l\ver and the rc$ult of their operations for the periodsthCil ended and <:uch 
bahmcc sh~el therein c:ontaiued shows all kno\ln liabilities, direct or iudirecl, fixed or ~ontingcnt, of the 
Borrower, as nf the respective dul~rthcrc<lf. 

2.4 Pending Liti!talion. There arc no actions, $Ults or proceedings pending before any court, 
board, colllmiMion or other admlnistnlti\'c agency (Ol to the knowledge ofl3onowcr thre~~tcncd) a fleeting the 
validity or enforccubilhy orthe Loan Documents. 

2.S Mvmc Change. llli;rc ha~ been no material adverse chungc in lh~ business, properties or 
C(lndition (linMciul or otherwise) of the Borrower since tim npplicntlon for this Loan. 

Vi [lrokcnlgi! Fees. Lender shall not be liable in an)' rcspt:ct fur broker's tees or charges in 
conne>ti\lll with the l.oan, and in addition, Borrower shall indcmnily ru1d save Lender hannlcss from any and 
llllliabilit)' and dabns with rcspet'lthcrcto. 

2.7 Tnllh ofStatcnwnts Cont~!nc4. All statcmenu; nnd recitations by the Borrower contained 
herein 11r in th¢ Loan Docun11;nt are true and correct. 

2.8 pocvmcnts nnd Signutjt(es 0£nuinc. All donu11en~s and signatures signed by ()(•rrower or 
oth~r persons in connection with this Agr~~mcnt and th" Lonn Do~urnents 11tc genuine und in nil respects 
what they purport to be. 

2,9 Reprs;sentgtioQs Md Wprrruuies for Each Advance. At th¢ time of each Advance, tlu; 
rcpr.-scmnliom and warranties set forl11 in this Ar.l.ls.!£l shnll be tm<) and concct on and as of such tilne 1\ith 
Ute same cncct as thotigh s11ch representations and murantics h"d been made on and as of such time, except 
to the extent thnl such representations nnd warranti~s expr~ssly relate to an C!Uiicr date. 

AJri'ICLEJ 
ti!Iirmatiye Cownanls 

Bommer hereby covenants nnd ugrecs with Lcnd<:r that, llntil full and linal paym~;nt of the Lonn 
herein lut'l o<:currcd, it will: 
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3,0 Additional Advice._ The Borroll'cr will promptly ndYise the Lender of any change which 
constitutes or, nlicr notice or lapse of time or both, would constitute an Event ofDcfault as defined in A.!:!!.t!s 
~ of this Agreement. 

3. I l'ayrncnt of! he Lender's Expense. 'Ote Borrow.:r will ~ar nod~ responsible tbr paying all 
reasonable expenses inC;urred by the L~nder in connection with the prepnrntillJJ, execution or enforcement of 
this Agn:emenl (whether or not the toan is consummated) and the making und collection of the Loan, 
including, without limitation! the rea~onable fees 1md disbut'IScmcnl~ <>f special counsel and appraisers 
employed by tb.: Lchdct in an)• pre-trial, trial, appellate or bankruptcy proceeding, whether or not !llawsuit is 
'ornmen~cd 

3.2 Loan Commitment Fcc. Borrower shall pay Lender a Commitment Fee ()f$600.00, which 
shall be paid upon th¢ execution and ttcccptance of this Loan Agreement. 1'hc C(lmmitmenl Fee shall be 
deemed earned and non-refundable by th~ Lender and payable by the Borrower upon the closing of the IA>an. 
The Commitment Fee is pai(j to the Lender as eompcnsation for entering into this Loan Agn.'emcnt and 
reserving money to fund the Loan, regardless ofwhcthcr the l.oan Is funded, and is not paid as compensation 
for the Loan or MY oU1ct pUI'Jl{lses: Botrowcr admowledgcs, by ac.;cl>lllltcc and execution of this L<lan 
Agr~cment thai the Commitment Fee is r~a$Onnble anll has been .earned by the Lender. 

3.3 Change ofCircumstnncl)S. Promptly notify Lender of any change in fact or circumstances 
represented or warranted by Borrower in the Loan Documents furnished to Lender in connection \\ith this 
Agreement. 

3.4 Credit Ratil\!1 .. Maintuin n bond rating of"BIJU'' by Standard & 11oM's, or "BAA" b>• 
Moody's bond ruting scrvie<:~. A bond n1ting below these mininunns would constitute an Event of Default. 

ARTICI.t: 4 
Events ofDcfnuh 

Hnd1 of the follol\ing events shall constilutc an Eve111 of l>cfnult. 

4.() Ngnpayment ofl>rlncinn! or Interest Fnilurc ofthe Borrow~rto pay to the Lender promptly 
when the same shall become due (Whether at scheduled maturity, upollmandatory payment, upon nccclcration 
or otherwise) an)' portion of the Indebtedness evidenced by the Warrunl, including, but not limbed to, any in· 
stall men I of principal, interest or fees due under the Warrant; or 

4.1 Urcach of<;ovcnan!. TI1e Borrower shnll fail to perform or observe any term, covenant or 
tlljrccmcnl (other than for the payment ofrnoney) contained in this Agreement on il~ pan to~ p;:rfomred or 
obsc~Ycd If such (allure shttll remain unrcmcdied for thirty (30) duys after \\Titten notice thereof shall have 
been given to the Borrower b)' the Lender; or 

4.2 Bankruptcy of Borrower. The tiling of any petition under tlw Bankruptcy Code or any 
similar federal or state stutut~ by the BorrOW\'!! and such filing is not discharged within sixty (60) days after 
filing; or 

4.3 i\ppnintment of Rccdwr. The appointn1cnt of a rcceiwr for, the making of a general 
tlssignment for tlw benefit of creditors by, or the insolven,y ofthll Borrower and any of same is not 
discharged \\i!hin si\1Y (60) days after the occurrence thereof: or 

4.4 IJtcach of Warranty, The reasonable dctcnnimttion by the Lender that any material warranty, 
r<!ptcscntntion, ccrtilicatc, or statement of the Borrower (whether tontahicd in this Agr..'eme111 or not) 
pertaining t<l or in connection wilh the Indebtedness is not true or is misleading in any rnaterinl respe~t; or 

4.5 Fimmcial Condltiop. The occurrence of any material adW!'ISil chango in the financial 
condition, property or operati(mS of the Borrower; or 

·1.6 Breach ot' Loan f)ocumems. The brench of any termor coYenMt ofU1e Wurrunt or Loan 
DtlCUllll'ntS; Of 

4.7 lli~li- Reduction in credit rating !IS provided in Scc:llon .1.4 above. 

ARTICLES 
Remedies of Lender 

Upon the occurrence of any one or more ol'lho: Evi.,nls ofDd'nult sd out in~ hereof, Lender 
~hnll at its option ~ entitled, In adllition to and not in lieu of the remedies provided for in the Loan 
Docum~·11ts, to IHocccd to c~ercisc any of!hc follm\ing remedies: 

S 0 I ?.;fault Coo;;lilutes Default \)nd;;r Lorm Doc!lmAAts. Borrower agrees thlll the occ:um:nce of 
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such Event of Default under any Loan 0\)cument shall constitute n default under each of the Loan 
Dowmcnts,thcreby entitling Lender (i) to exercise wit110ut demand, notice, protest or presentment which are 
hereby wn1ved, any of the various remedies therein provided, induding the acceleration orthe Indebtedness 
evidenced by the Warrant; and (ii) cumulatively to cxerciS\1 all other right~. options and privileges provided 
by law or in equity. 

5. I ~ Lender may, at its option: 

(n) Refuse to advance ndditional 1\mds to Borrower. If Lender refuses to 
advance additional funds to Borrower, p11rsuant to this subsection, all rights, duties nnd 
obligations herctmder, other than Lender's obligation to advance limds to Borrower, shall 
continue in full tom: nnd effect until the full und li1inl payment ru1d perfonnancc of the 
lnct~btedncss. 

(b) Reduce any claim to judgment by any available legal pr(lc;cdurc. 

(c) Acceler~te the Indebtedness evidenced by the Warrant 1111d!oruny wammt(s) 
or other obligation(s) which may be taken in renewal, extension, substitution, or 
mm.lllicntion nfall or uny part of the Indebtedness evidenced the~by and all other obliga
tions of the Borrower to the Lender, howsoever created nnd existing, shall immediately 
become due and payable witho11t d~rnnnd upon or notiCe to tlw Borrow¢r, nud the I .endllr 
shall be entitled to exercise the other remedies ns provided by law or in equity, 

(d) 'llte tights ufthe Lender und~r this AJ'licle urc in ndditionto nny other rights 
and remedies which the Lender ma)' have upon the occurrence and continuation of on Event 
of Default ns set forth in the Warrant and Loan Documents and by Alabllrtla law. 

5.2 Partial Puvmcnt Not Waiver ofOefault The acceptance by Lender nt any time tmd from time 
to tim•' ofpartiul pa)•mcnt on the Loan shall not be deemed to be a waiVCf of1111y delimit then existing, No 
waiver by Lender of lillY default shall be deemed to be a waiver of any other then existing or subsequent 
default, nor shall any suc;h wuiver by Lender be deemed to be a continuing waiver. No delay or omission by 
Lender in exercising any right or power under the Loan Documents shtlll impair nny such right or power or be 
(:(lllstrucd ns a waiver thereof or an)' acquiescence therein, nor shall nny single or partial exercise of any su~h 
right or power t>rcclude other or furth~r exercise thereof, or the cscrdse ofliny other right or power of Lender 
under the Lonn Documents. 

5.3 Remedies of Lender CumulMiw. All rights and nil remedies available to Lender under the 
Lonn D<.Jcumcnts shall be cumulative 1111d in addition to all other rights nnd remedies gr1111ted to Lender at law 
or in equity, and may be exercised from thll¢ to time, and a.~ often ns may be deemed expedient hy Lender, 
whether or not the Indebtedness be due and payable nnd whether or not I ,ender shnll have instituted MY suit 
for collection, or other uction in connection with this Asrccmcnt or the Loan Documents. 

5.4 Expenditures. Any sums spent by Lender pursuant lo the exercise of any remedy provided in 
~ shnll be part of the Loan 

ARTICJ.E6 
G~neral Conditions 

The ltlllowing conuitions shall be !!Jlplicable throughout the term of this Agreement: 

6.0 Indemnification. It is ngrccd thnt Lender hns not made Borrower Its agent and their 
rdutionship iS merely one bcllwcn a lender nod n borrower. In the event the Lender shu II be nanu;d as a party 
to nny lawsuit brought at tmy time against the Borrower~ with respect to or arising from the Loan or this 
Agreement, then, regardless ofthc merits of S11ch lnwsuit, the Borrower shall, at Lender's option, defend the 
Lender, nnd the Borrower shall, to the extent permitt¢d by lt\W, indemnify and hold hunnless the tender and 
ils dir<'•'lors, <•fllccrs, ag~nts and employee~ from uml against any suits, demnnds, claims, d;~mngcs and 
expenses, including lcgid fees Wld costs incurred in any trial, appellate or blmkruptcy proceeding growing out 
of or related to any such lawsuit, unless such wits, claims or damugcs urc caused by the gross negligence or 
willful misconduct of the Lender. 

6.1 ~· Prepayment in lull or in part I$J~n11itled without penalty lo the Honowcr ut any 
time, without premium or penally. 

6. 2 J_atQ (,:hargQ. Upon the failure of Borrow<:r to make when due any payntclll within lhc 
npplicllblc gnwe period including but not limited to interest payments required under ony of the Loan 
Document~. I .cndcr may nssess Borrower a "late chruge" equal to t1ve percent (5%) ofllll)' overdue payment. 

6J Assignment 13orrowcr may not assign this Agreemclll or its rights or obligutiohs thereund~r 
without the prior written consent of the Lender. 
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6.4 Successors and Assigos locluded.ln.P.arti.;s. Wh~ne\'(f in this Agreement one of the parties 
hereto is namedM referred to, the heirs, legal rcprescntulivcs, successors and assigns of such parties shall be 
included and all cov~;nants 1\lld agn:cments contained In this Agreement by or on bchulfofthe Borrower or by 
or on behalf oflh~ Lender shall bind and lmue to the benefit of their rcspecti\'.; heirs, lcgnl rcpres.;ntativc, 
suctcssors and assigns, wheth~r so expressed or not; however, Borrower shall not as~ign any of its rights, 
dUlles or obligations without the express wrlttcn C(lOSCnt ofl.ender. 

6.5 ~. The headings of the sections, parugraplt5 and subdivisions ofthi$ Agreement life 

for the convenience ofrefercn<e only, are not to be considered a pari hereof and shall not limit or otherwise 
uffect any of the tcnns hereof. 

6.6 Invalid Proyis!ons to M!ect No Others. If tillfillment of any pnwision hereof or any 
transnclion related hereto at the time pcrlonnan<:e of such provision shall be due and sh;~ll involve 
tmnsccnding the limit ofvalidit)' prescribed l;>y law, tben iru.Qiil£10, the obligation to be lUI lilted shall be 
reduced to the limit of such validity; and if !11\)' clause or provision herein ('onhtlned operates or wuuld 
prospectively opcmtc to lnwtlidat~: this Agt~:~;mcnt in whol., or in part, then such ~:lnusc or provi$lon only shalt 
be hdd tor naught, us though not herein contained. ;llld the remainder of this Agreement shall r~main 
operative and in fullnnd fon;c and dTcct. 

6. 7 Approvals nnd Consents. Any appmvul b)' Lender sped lied herein shall be subject to the 
sole Ji~crction of L~·ndcr unless stwdlied otherwise. Any consent provided for herein must be in \~Thing, 
unless sped lied othemise. 

(1,8 Number and Gender. Whenever thu singular or plural number, mn.~cuHnc or feminine or 
neut~·r gender is used herein, it shall equally include the other. 

6.9 Amcndn)enb<. Neither this Agrecmcmnor any provision hereof may he l'hnngcd, waived, 
discharged or tcnninatcd orally, but only by instrument In writiug signed by the party against whom 
enforcement of the change, wah'(T, discharge or termiJullion i$ sought. 

(>.1 0 N9tie~:s. All notices hereunder shall be in writing and shal.l be deemed to have been 
sut11ciently given or smcd Cor all purp<lses when deposited in the U.S. Mail nddrcssc~ hercinaner: 

If to llorrow~ r: 

If to Lender: 

Chv <lff.otcl' 
r.d Box 11'so 
Folc\', AL 3(1536 
Aun: John E. Koniar, May11r 

Centennial Bnnk 
1'.0 Box 4649 
Gulf Shores, AL 36547 
Attn: I. yndSU)' P. Job 

or at su'h oth~r uddrcss ns any oft he partic5 hcwo may hcrcafier designate by 111ittcn nul lee as provided for 
hcrdnnhovc. 

6. II Suryiyal of RcJlrcscntalions. Wmif!llJics and Ag~~;cmcnts. All rcprcs.;ntutions, warranties, 
ugrecnwots and provisions herein contained on the pari of the BOtnll\'er shall survive the making of the Lonn 
and the execution of Borrower's Wnrrant and shall be cllcctivc as long us (lny intorcst on or principal 1\f the 
Lot1n remains 11npaid 

6.12 Es~IJlPJion from Troth in Lending an!l Fair Debt Collection Pmclices Acb, The Borrower 
undc{s\unds and agrees that the extension of credit by the Lender to the llorrower r.:prcscnted by the Loan is 
exempt from the provisions of the Federal Consumers Credit Protection Act ("Truth in Lending Act'') and 
Rcgtllation "Z" of the Board of Governors of the Fcdcrnl Reserve System ofthe United States of America, 
and the Fnir Deht CollectiQil Pra~tice~ Act h<:.;.a\l...,.th~ fl\)rmwn is n penon fully e.'{dud(d thercirom md!or 
because the Loan is only lor business or commercial purposes of the Borrower, and the Borrower 
uc:knowlcdges that the proceeds ofthe Lom arc not being \tscd tor twrsonnl, fonllly, household or agriculturul 
pUfJXlSCS 

6.13 Jurisdiction. Borrower hereby irrevocably submits to tlw jurisdiction of any stat¢ court 
hu\'intl a situs in Baldwin County, State of Alabama, In nny action ()f proceeding involving \)fin connection 
with this Agreement Oorrowc~ lmvocabl}' 11grees thut nil claims in respc'l ofsu~h actions or proceedings 
may be heard and determined in sud1 Alabama state cour1. Borrower irrevo~ably waives tho defense of 
inconv~nientlorumto the mainl~nance of such uction or pwcecding. Borrower agrees thnt a Onrujudgmcnt 
in nny such net ion or procc.:ding shall he conclusive ;1J1d may be enforced lnnny other jurisdiction(s) by suit 
on the judgment or in tmy other mann¢r provided by law. 

Loan A(\fcem<tH 
PageS of7 



6,14 L.i1J8Jllliln, I flitigation arises out of this Loan and Lender is the prevailing party, Lender shall 
be cntltkd to recover from Borrower its rostsllrtd cxfl<)nscs. including without limitation rcas:onable attorney's 
fees. 

6.15 CllnJl.jja, In the event of any conflict or ambiguity between lhetcrrns oflhis Agre~mcnt and 
MY other Loan Documt:nts, the t~rms of this Agreement shnll prevail and shall be controlling, 

6.16 Oovc;ming taw. 'Ibis Agr~cment $hall be governed, Interpreted, construed and rcguluted 
exclusively by the laws tJflht State of Alabama without application of uny conflict oflaws principles. 

6, 17 Entire Agr~mct\1. Except for the Loan [)Q~~umcnts, this instrument eml'lodics the entire 
agreement bet\\'tl!n the parties Md except lor tl'lc Loan Documents, supersedes all prior agreements and 
understandings, if any, relating to the subject matter hereof, and m;1y IJc an1eod~d or supplcnwnted onl~· by un 
instrument in writing CXC(Illcd jointly by Borrower and I endcr. 

6 18 I.iml!. Time ~halll'lc of the essence with respect to all d<ttes nnd periods of time ~ct fonh 
herein. 

6,19 Countcmart~ This Agreement may he executed in counterparts, and each such counterpart 
shall constitute ml original and ull such counterparts shnll constilllte one and the same instrument. 

6.20 Jl}IW TRJAJ, Wt\IVt:R. TilE PARTit:S KNOWlNGI.\', VOUJNTARILY, ,\NO 
tNn:NTtON,\LLY WAIVE, TO TilE t:XTt:NT P~:RMITTED BYLAW, TilE IUGIITTIIEY MA \' 
IIA VETO A TRIAL B\' JlJR\' IN RESPECT OF AN\' LITIGATION BASED ON OR ARISING OUT 
OF, UNDER 01~ IN CONNECTION WITt I THE I.OAN DOCUMENTS, AS DEFINED IN TillS 
LOAN AGtu:EMf:NT, EXEqlTED AND DEUVJ.:IU·:n IJ\' TJU:B()RR()WER TO TilE LENilER 
IN CONJUNCTION WITU TilE WARRA!Io'T, OR AN\' COURSE OJi CONDUCT, COURSE OF 
I>EAl.ING,STATEMENTS(WIIETJU:ItOIULORWRITmN)OitACTIONSOFEITIIl<;I{PAIHY 
OR ANY STOCKIIOLDER, MEMBER, DUtEC'TOR, OFFICER, 1-:MPI.OYEE, AGENT, 
t\ TTORNEY OR ll"'DEPENDE!\'T Co:'nRACTOit Ot' EITUER. 'OlE PARTIES IL\ VE ltECEIVED 

~~~ ~~.~:~~8X·.~~~~~F.~o!\~~~.~~~~~ ~~~~~~:~i.i~~gA~~~::;~t~~~\~iif.'r~~ 
COllRT AS WR11'TEN EVIDENCI-:OFTUE KNOWING, VOLUNTARY, AND DARGAINEO.FOR 
AGRf:EMENT OF BORROWER IRRI-:\'OCAIJLV TO WAIVE, 'rO TilE EXTENT PERMITTED 
D\' LAW, BORROWER'S RIGHT TO TRIAL BY JURY, AND THAT ANY DISPUTE OR 
cmmtovt::U.SY WirA TSOIWF.R BETIVI~EN BOIUWWEll, ANO LENm:R SIIALL JNS'i'f;Ail IU: 
TRIEI> IN A COl!ltT OF COMPETENT JliRISDICTlON BY t\ JliDGE Sin' lNG WlniOliT A 
JIIR\', TillS PUOVISION IS A MA l'EIUAL.INDtlCEMENT TO TIU~ l.OAN TO llORROWER. 

'n1c parties hereto have executed or caused this Loan Agreement to be executed this-? day of March, 
2014. 

LENOER1 

n:NTENNIAI. Ut\NK, 
an Arkansas state thartercd bank, 
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&GREf.:~n:NT TO AMENP OR (:QMP!,Y 
(Centennial Bank toan No.: 2757!1211844) 

TillS A<JRf:EMENT TO AMENI> OR COMPLY ("Agreement") is mnde as of the -f' doy of 
Milrch, 2014 by CIT\' Of.' FOLEY, an Alabama nnmicipal corporation (hereinafter culled "Borrower"), 
and CEN'I'ENNIAI. n,\NK, an Arkansas state chtl!lcrcd bunk (h~reht~!fier together with its suc«ssors 
und/or assigns culled "L~nder''), in favor l)f Lender. 

RECITAI.S· 

A Oorrow.:r is indebted to Lender in the ltlllOUill of$1,200.000.00 (the "L01u1") u.~ evidenced by 
l3onmwl's Oencrul Oblil\ation Wwrant {the uWwrant") IUld the Lo!Ul Agrec~nl ("Loan Agrecmenl'') of 
even dole herewith TIIQ Warrant, th¢ Loan ,\grccn'!Cnt, IUld the other loan doetmwnts, ~ertificntcs, 
iostrulllCnts and ngrccmcnL~ ex~utcd by Borro1wr in ronncction With or to otherwise ¢1•idencc or secwe the 
Loan are hereinalier ~ollcctivcly referred lOllS the "l.o<ut DocumcnL~". 

NOW TIIERI.:FORI1, in consideration of and as an induo;crru:nt to .Under to make the Loan, 
Borrower, intending to be legally bound, hereby tovcnallts ;md agJ~-es as follows: 

I. Further Docurrn;ntU!ion In ti'IC event any further docutncntlllion or information is dccmed 
nec.:~sary or apJlropriatc by Lcndi;r in the exercise of iL~ rights under the Loan Documents to rorrw mistakes 
in the Loan Documents, mmerial! r~lnting to the funding of the Lo;m, Uorroi\'Cr shall provide, or ca\ISe to be 
provided to Lender, nt Uorrower's cost lUld expense, such documcntntion or inlotmation. Borrower shall 
exc~utc and d~liwr to l.cn~er such documentation, including but oot limited to any amendments, corre<lions, 
deletions or additions to the Lo:m IJocumcnl~ ns is required by Lender; PfOVided, llOwcver, tlmt Borrower 
shall not be required to do llll}1hi!)g that has the cffcct of imposing greater personal liability under the Loan 
Do<:umcnts tllllll the amount stmcd in the Wmunl. 

2. Snc~:ifio Post Closins Mnuers, Anachcd hereto as Exhibit "A" is a list of SJ'!Cdfic 
requirement that must 1;1\lll\et \~ithin the time set forth in said Exhibit. If said matters nre not met or 
complied with within said time period(s), the sume shall c.onstitut~ 11 d~fauh under tht: Wwmnt and Lo11n 
Documents. The underSigned ~tknowledgcs that the Lo!Ul Documents !lfC being executed at this time and 
the L,)ao closed and l\1111ls disbursed in cvnncctk'll therewith without nil the 1 .OIUl requirements ~ing met 
and that the execution of the Loan OoCl.ln~<:nL~ sh;tllnot 'onstitutc any udmission by the Lender th"l all of 
the Loan requirements hav~ been met. 

3 Ewnt of Ds!ll!dt. In the event Borrower is requested to: (a) llJmlsh any documentution or 
inf\)mlutlon; (b) execute and deliver ally doCl.llllCnlation; (c) rom:cl or an~d any docurncnts previously 
cseC\ltcd; or (d) 11erfium any act~. us provided herein, 111\d Borrower fails to do so, t111:n such failure by 
nomm~r shull be, at the sole option of Lender, an event of default under the Loan OoCl.llllcnls tuld L~nd~'f 
shall have the right, in its sole und absolute option, to demand payment In full of the Wnrnmt, and pursue such 
remedies as are avallablo:- to Lender und..'f Loart J:Xx-umcnts. 

5. Nmiccs. All notices given under this Agreement shall be in Mititlgto th<.! 11thcr pruty otthe 
address und in tl1c lll!Uln<:r set forth in the Lllrul Dt1CW111':11ls. 

6. Governing L!I\V; RecOIJ'lJl. 'lhi~ Agreei11Cnt shall be govcmc~ by und coostmcd in 
ac~:~Jrdancc with the laws of Alabama and lljlplicablu federo!l law, tmd shall be binding on Borrower nnd its 
~ucc;::;sors and a.o;signs and shall inure to thll b¢lwfit ofl.cnder and it.q suw~ssors and assigns. This Agrccmenl 
is being executed in col)ncction with the making oftl1c Loan purswmt til the terms of the Warrant. Borrower's 
liability hcre1mder shall be limited to Uw same extent provided in the Wll!Tllllland tlw Loa!l Documents. 

IN Wl'f!'•m:ss wu~:llEOf', the undersigned htl~ duty CXCI:Utcd !his Agrce111elll as llf the day and 
ycM first \\Titlcn ab9vc. 

BORROWER: 
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STt\ TE OF ALAD.\MA 

COllNT\' OF BALDWIN ) 

I, \)a: t ~koo~.v-- ,aNotiU)'PUblicinandforsaidCountyinsnldStatc,hereby 
certifY that JOHN E. ONlA'R, whose name 1IS Mayor, respectfully, of the ClTV OF FOLE\', an Alabama 
municipal ,orporation organized under !It~. laws ofthe state of Alabama, is signed t9 the foregoing Agreement 
and who is kno\\111o me, acknowledged before me on this day that, being inlbrnied of the contents of the 
Agreement, he, as su~h olliccr and with full authority, executed the samcvolunlurily lor and as the net of said 
municipnl COf(l<lration. 

, ~~""~~""' :'"h' n'l~~·'""'h· '"" 
-jJ~ thk!) ~ MyComml"'""'''"' L/-/~·1'> 

Not!U)' PUbliC. (Seal) MOTAI\YNetJC STAi'E Of At-ABAMA-'TLAAG!l 
M¥ COMMISSION EXPIRES: Apr 18, 2015 • 
BQI10alll-lf!v uot AAY f'Ut>LJC \.Jtjt)l; f\Wlii11Sfi:, 

STATE OF ALAUAMA 

COllNT\' OF llALI)WIN 

l, Yc.. ~ 'S~e\'Yv::..\:..v· . a Notary Public in aml for said County in said Stute, hereby 
~ertify that VIC Y SOllTJIEitN,\vhosc n~m~ as City Clerk, respectfully, of the CIT\' OF FOU:Y, an 
Alabama municipnl corporation organilcd under the laws of the state of Alabama, is signed to the tbregoing 
i\grecmcnt und who is kno\\11 to nw, acknowledged before me on this day that, being lnfonne4 of tlw 
contents Mthc Agrcell1Crit, she, as such officer and with full authority, executed the same voluntarily for and 
as lite act of said municipal ~orporation. 

(Jivcn under my hand this the '"J i~ day of Ml!fch, 2014. 

STATE OF ALABAMA ) 
)SS: 

COllNT\' OF nALOWJN ) 

My Commission Expires: t.f -/ t -I ) 
h'.;)'f,!!W l"vl'iUQ :.n AlE Of II\ ABAMA AT tM1UE 
ll\' V.Ji.li1<41A-~!ON F-Xf'H~I"I:i; Af'i' 115, ~OlS 
l'.f..•:'nl::IJ J!lf\ll <:fHf..IW ~-tA1l K· !.ll!\:.<,f:Wftlli:!J\!3 

I, ?...,. ~ ... ;)htJe:fl:<:k '?,C, a Notary Public in and for said County in said State, hereby certify 
that 1..\'NOSA \'~JOB, whose name 1IS Conuncrciall3anking Manager of,<;F:NTENNIAL 8,\NI<, un 
Arkansas state chllftcred bank, is $igned to the foregoing instnuncnt and who is known to nle, nckMwlcdged 
before me on this day that, being infon11cd of the contents of the instrumcut, he. as su~h officer lilld with full 
authority, executed the same voluntntily for and as the a~t of said btmk. 

..... -t" 
Oivcn under my hand this the __ r_:_ day of March, 2014. 

Lonn Agre~tncnl 
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