ORDINANCE NO. 2018- /39

STATE OF ALABAMA
MONTGOMERY COUNTY
TOWN OF PIKE ROAD
AUTHORIZING THE ISSUANCE AND SALE OF
$15,700,000 $1,450,000
General Obligation Warrants General Obligation Warrants
Series 2018-A (Federally Taxable)
Series 2018-B
DATED MAY 23, 2018
AND

THE EXECUTION AND DELIVERY
OF RELATED FINANCING DOCUMENTS

BE IT ORDAINED BY THE TOWN COUNCIL OF THE TOWN OF PIKE ROAD, ALABAMA
(the "Issuer"), as follows:

ARTICLE I

DEFINITIONS, USE OF WORDS AND
PHRASES, AND FINDINGS BY THE TOWN

Section 1.1  Definitions. The following words and phrases and others evidently intended as the
equivalent thereof shall, in the absence of clear implication herein otherwise, be given the following respective
interpretations:

"Bank" means Regions Bank, an Alabama banking corporation, in its role as Registrar, Transfer Agent
and Paying Agent, and any successor,

"Beneficial Owners" shall have the same meaning as set forth in Section 4.4 herein.

"Business Day" means any day other than a Saturday, Sunday or day on which banking institutions are
required or authorized to close in the city in which the designated corporate trust agency office of the Bank is
located, or on which the Federal Reserve Bank is closed.

"Capital Improvements" shall have the same meaning as set forth in Section 1.3(a).

"Code" means the Internal Revenue Code of 1986 as amended.

"Continuing Disclosure Agreement" shall have the same meaning as set forth in Section 8.2 herein.

"Council" means the governing body of the Town as from time to time constituted.

"Direct Participant” shall have the same meaning as set forth in Section 4.4 herein.
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"Eligible Certificates" means interest bearing certificates of deposit that are issued by the Bank or by
any bank or trust company organized under the laws of the United States of America or any state thereof that
are collaterally secured by a pledge of Federal Securities (a) having at any date of calculation a market value
(taking account of any accrued interest thereon) not less than the principal of and the accrued interest on the
certificates of deposit secured thereby, (b) deposited and pledged with any Federal Reserve Bank or with any
bank or trust company organized under the laws of the United States of America or any state thereof, and
having combined capital, surplus and undivided profits of not less than $15,000,000, and (c) for which a receipt
signed by the bank or trust company having custody of such collateral securities and containing a sufficient
description thereof has been furnished to the Bank.

"Eligible Investments" mean (a) Eligible Certificates, (b) Federal Securities, (c) Secured Deposits, and
(d) any money market, cash, sweep or similar accounts or funds invested solely in Federal Securities,
customarily utilized by the Registrar for the investment of public funds and rated "Aam," "Aam-G" or better by
S&P and, if rated by Moody’s, "Aaa," "Aal" or "Aa2." Such funds may be managed by the Bank or any of its
affiliates or subsidiaries of affiliates.

"Federal Securities" means (a) any securities that are direct, non-callable obligations of the United States
of America and (b) any securities with respect to which payment of the principal thereof and the interest thereon
is unconditionally guaranteed by the United States of America.

"Interest Payment Date" means, with respect to the Series 2018 Warrants, any March 1 or September 1
prior to payment thereof, commencing March 1, 2019.

"Issuance Expense Account” shall have the same meaning as set forth in Section 6.4 herein.
"Letter of Representation” shall have the same meaning as set forth in Section 4.4 herein.
"Official Statement” shall have the same meaning as set forth in Section 8.1 herein.

"Paying Agent" shall have the same meaning as set forth in Section 4.1 herein.

"Preliminary Official Statement" shall have the same meaning as set forth in Section 8.1 herein.

"Record Date” means, as to any Interest Payment Date, the date that is fifteen (15) days immediately
preceding such Interest Payment Date.

"Registrar” shall mean Regions Bank, Birmingham, Alabama.

"Registrar Agreement" shall have the same meaning as set forth in Section 4.1.

"Reimbursement Payment" shall have the meaning set forth in Section 1.3(d).

"SEC" shall mean the Securities and Exchange Commission.

"Secured Deposits”" means U.S. dollar denominated deposit accounts, federal funds and bankers
acceptances with domestic commercial banks (including, without limitation, the Bank), provided that such
deposit is collaterally secured by the issuing bank by pledging securities having a market value (exclusive of

accrued interest) not less than the face amount of such deposit less the amount of such deposit which is insured
by the Federal Deposit Insurance Corporation.

(3]
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"Series 2018-A Capital Improvements Fund" shall have the same meaning as set forth in Section 7.1
herein.

"Series 2018-A Warrant Fund" shall have the meaning as set forth in Section 7.3(a) herein,

"Series 2018-A Warrants" means the Town’s $15,700,000 aggregate principal amount General
Obligation Warrants, Series 2018-A, as more particularly described in Article II and issued hereunder.

"Series 2018-B Project Fund" shall have the same meaning as set forth in Section 7.2 herein.
"Series 2018-B Warrant Fund" shall have the meaning as set forth in Section 7.3(b) herein.

"Series 2018-B Warrants" means the Town's $1,450,000 aggregate principal amount General Obligation
Warrants (Federally Taxable), Series 2018-B, as more particularly described in Article Il and issued hereunder.

"Series 2018 Warrants" or "Warrants" means, unless otherwise indicated, collectively the Series 2018-A
Warrants and the Series 2018-B Warrants.

"Special Funds" means the Series 2018-A Warrant Fund, Series 2018-B Warrant Fund, Series 2018-A
Capital Improvements Fund, Series 2018-B Project Fund, Series 2018-A Issuance Expense Account, Series
2018-B Issuance Expense Account or any other fund created pursuant to this Ordinance.

"Tax Compliance Certificate" shall have the meaning as set forth in Section 7.6 herein.

"Town" means the municipal corporation in the State of Alabama known as the Town of Pike Road, as it
now exists, and any political subdivision resulting from any merger or consolidation thereof with any other
political subdivision.

"Underwriters" shall have the meaning as set forth in Section 8.6 herein.

"Warrant Authorizing Law" means Section 2, Chapter 47 of Title 11, Code of Alabama, 1975, as
amended.

"Warrant Fund" shall mean individually the Series 2018-A Warrant Fund or the Series 2018-B Warrant
Fund.

"Warrant Holder" or "Holder" means the registered holder, from time to time, of any Series 2018
Warrants.

Section 1.2  Use_of Words_and_Phrases. The following provisions shall be applied wherever
appropriate herein:

Where used herein, any pronoun or pronouns shall be deemed to include both singular and plural and to
cover all genders.

"Hereby," "herein," "hereinafter," "hereof," "hereunder” and other equivalent words refer to this -
Ordinance as a whole and not solely to any particular portion thereof in which any such word is used.
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The definitions set forth in Section 1.1 hereof shall be deemed applicable whether the words defined are
herein used in the singular or plural.

Section 1.3  Findings and Determinations. The Council has ascertained and found and does hereby
declare as follows:

(a) The Town intends to fund various public school capital improvements and equipment to be
acquired, constructed and equipped within the Town (collectively, the "Capital Improvements"); and

(b) The Town has found and determined that (i) the Town would be required to make substantial
capital expenditures with respect to the Capital Improvements, and (ii) the Town intends to pay such capital
expenditures for the Capital Improvements, in part, with tax-exempt warrants; and

(c) It is desirable and in the best interest of the citizens and taxpayers of the Town for the Town to
issue and sell the Series 2018-A Warrants, for the purposes of (i) providing for the financing of the Capital
Improvements, and (ii) paying expenses and costs of issuing the Series 2018-A Warrants; and

(d)  The Town has determined that it is necessary and desirable to reimburse the Alabama State
Board of Education for an over-allocation of public school funds to the Pike Road Board of Education (the
"Reimbursement Payment"); and

(e) It is desirable and in the best interest of the citizens and taxpayers of the Town for the Town to
issue and sell the Series 2018-B Warrants, for the purposes of (i) providing for the financing of the
Reimbursement Payment, and (ii) paying expenses and costs of issuing the Series 2018-B Warrants,

ARTICLE 11

AUTHORIZATION, DESCRIPTION, EXECUTION,
PAYMENT AND FORM OF THE SERIES 2018 WARRANTS

Section 2.1  Authorization of the Series 2018-A Warrants. Pursuant to the applicable provisions of
the Constitution and laws of the State of Alabama, including particularly Section 11-47-2 of the Code of
Alabama, 1975, as amended, there is hereby authorized to be issued by the Town for the purposes of providing
funds to finance the Capital Improvements, and to pay costs of issuance thereof, in the aggregate principal
amount of $15,700,000 of its General Obligation Warrants, Series 2018-A.

Section 2.2  Authorization of the Series 2018-B Warrants. Pursuant to the applicable provisions of
the Constitution and laws of the State of Alabama, including particularly Section 11-47-2 of the Code of
Alabama, 1975, as amended, there is hereby authorized to be issued by the Town for the purposes of providing
funds to finance the Reimbursement Payment, and to pay costs of issuance thereof, in the agpregate principal
amount of $1,450,000 of its General Obligation Warrants (Federally Taxable), Series 2018-B.

Section 2.3  Description of the Series 2018-A Warrants. The Series 2018-A Warrants shall be
issued only in fully registered form, without coupons, shall be dated as of their date of issuance, shall be issued
in denominations of $5,000 or any integral multiple thereof, and shall be numbered consecutively from R-1
upwards in the order of their issuance and delivery. The Series 2018-A Warrants shall bear interest from the
date of issuance at the applicable per annum rate therefore (calculated on the basis of a 360-day year of twelve
30-day months), payable on each March 1 and September 1 until payment of the principal amount thereof,
beginning March 1, 2019, the Series 2018-A Warrants shall mature on the first day of September 1 in years and
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in principal amounts as follows and shall bear interest at per annum rates set forth below for all such Series
2018-A Warrants maturing in the year set opposite such rate:

[BALANCE OF PAGE INTENTIONALLY LEFT BLANK]

Serial Warrants

Maturity Date Amount Rate Yield Price

9/1/2029 $520,000 5.000% 2.980% 116.982
9/1/2030 545,000 5.000% 3.030% 116.522

9/1/2031 575,000 5.000% 3.070% 116.155
9/1/2032 605,000 3.250% 3.400% 08.313
9/1/2033 625,000 3.300% 3.480% 97.880

9/1/2034 645,000 3.350% 3.530% 97.784
9/1/2035 665,000 3.375% 3.570% 97.500
9/1/2036 690,000 5.000% 3.280% 114.252
9/1/2037 720,000 5.000% 3.310% 113.983
9/1/2038 760,000 5.000% 3.330% 113.804

Term Warrants

$4,270,000 3.500% Term Warrant due September 1, 2043 (Yield 3.750%) (Price 95.938)
$5,080,000 3.625% Term Warrant due September 1, 2048 (Yield 3.820%) (Price 96.515)

Section 2.4  Description of the Series 2018-B Warrants. The Series 2018-B Warrants shall be
issued only in fully registered form, without coupons, shall be dated as of their date of issuance, shall be issued
in denominations of $5,000 or any integral multiple thereof, and shall be numbered consecutively from R-1
upwards in the order of their issuance and delivery. The Series 2018-B Warrants shall bear interest from the
date of issuance at the applicable per annum rate therefore (calculated on the basis of a 360-day year of twelve
30-day months), payable on each March | and September 1 until payment of the principal amount thereof,
beginning March 1, 2019, the Series 2018-B Warrants shall mature on the first day of September 1 in years and
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in principal amounts as follows and shall bear interest at per annum rates set forth below for all such Series
2018-B Warrants maturing in the year set opposite such rate:

Serial Warrants

Maturity Date Amount Rate Yield Price
9/1/2019 15,000 3.000% 2.620% 100.462
9/1/2020 30,000 3.000% 2.930% 100.148
9/1/2021 30,000 3.000% 3.150% 09.536
9/1/2022 30,000 3.150% 3.300% 99.406
9/1/2023 30,000 3.300% 3.450% 99.281

Term Warrants

$170,000 3.750% Term Warrant due September 1, 2028 (Yield 3.850%) (Price 99.154)
$210,000 4.000% Term Warrant due September 1, 2033  (Yield 4.150%) (Price 98.312)
$250,000 4.150% Term Warrant due September 1,2038 (Yield 4.270%) (Price 98.378)
$305,000 4.200% Term Warrant due September 1,2043 (Yield 4.320%) (Price 98.160)
$380,000 4.250% Term Warrant due September 1, 2048 (Yield 4.370%) (Price 97.990)

Section 2.5  Execution of the Series 2018 Warrants. The Series 2018 Warrants shall be executed in
the name of the Town by the manual or facsimile signatures of the Mayor of the Town and its Town Clerk
inscribed or printed or otherwise reproduced thereon (it being herein provided that a condition to the validity of
each Series 2018 Warrant is the manual execution on behalf of the Bank of the Registration Certificate endorsed
on each Series 2018 Warrant). The official seal of the Town shall be impressed or printed or otherwise
reproduced thereon and shall be attested by the aforementioned signature of the Town Clerk. The Series 2018
Warrants shall be registered by the Treasurer of the Town, in the records maintained by the Treasurer, as a
claim against the Town and the respective Warrant Fund, which registration shall be made as to all the Series
2018 Warrants. The certificate of registration on each of the Series 2018 Warrants shall be executed by the
Treasurer of the Town. The said officers are hereby directed to cause the Series 2018 Warrants to be executed,
sealed and registered in the manner provided by this section.

No Series 2018 Warrant shall be valid or obligatory for any purpose nor shall any Series 2018 Warrant
be entitled to any security or benefit under this ordinance unless and until the Registration Certificate printed on
each Series 2018 Warrant is signed by the Registrar. Such signature by the Registrar shall be conclusive
evidence that the Series 2018 Warrant has been duly issued, executed and delivered under this ordinance and is
entitled to the security and benefit of this ordinance. The Registration Certificate may be signed by any
authorized officer or employee of the Registrar or by any other person acting as an agent of the Registrar. The
same person need not sign the Registration Certificate on all of the Series 2018 Warrants.

Section 2.6 Payment of the Series 2018 Warrants. The principal, any premium, and interest
payable on the Series 2018 Warrants shall be payable in lawful money of the United States of America. Such
principal of and premium, if any, on the Series 2018 Warrants shall be payable only upon presentation and
surrender of the Series 2018 Warrants at the designated corporate trust office of the Paying Agent (as defined in
Section 4.1 herein). Interest on the Series 2018 Warrants shall be paid by check or draft mailed by the Paying
Agent to the then respective registered owners of the Series 2018 Warrants at the addresses thereof shown on
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the registration books of such bank pertaining to the Series 2018 Warrants. Such payment shall be deemed
timely made if so mailed on the Interest Payment Date (or if such Interest Payment Date is not a business day,
on the business day next following such Interest Payment Date).

Section 2.7  Interest After Payment Due Date. The Series 2018 Warrants, any premium thereon
and, to the extent legally enforceable, overdue installments of interest thereon ("Overdue Interest"), shall bear
interest after the maturity dates thereof or such earlier date as they may be called for redemption, until paid or
until money sufficient for the payment thereof shall have been deposited for that purpose with the Bank, at the
respective rates bomne thereby.

Any provision hereof to the contrary notwithstanding, Overdue Interest shall not be payable to the
Warrant Holder solely by reason of such Warrant Holder having been the Holder on the Record Date next
preceding the Interest Payment Date on which such interest became due and payable, but shall be payable by
the Bank as follows:

(a) Not less than ten (10) days following receipt by the Bank of immediately available funds in an
amount sufficient to enable the Bank to pay all Overdue Interest, the Bank shall fix an Overdue Interest
Payment Date (the "Overdue Interest Payment Date") for payment of such Overdue Interest, which date shall be
not more than twenty (20) days following the expiration of the ten-day period after receipt of funds by the
Bank;

(b) Overdue Interest shall be paid by check or draft mailed by the Bank to the persons in whose
names the Series 2018 Warrants were registered in the registry books of the Bank pertaining to the Series 2018
Warrants on the Overdue Interest Payment Date.

Payment of Overdue I[nterest in the manner herein prescribed to the persons in whose names the Series 2018
Warrants were registered on the Overdue Interest Payment Date shall fully discharge and satisfy all liability for
the same.

Section 2.8 Form of the Series 2018 Warrants and Related Certificates. The Series 2018
Warrants of each series and the related certificates thereto shall be in substantially the following forms with

such insertions, omissions and other variations as may be necessary to set forth the terms of the redemption
provisions and any other such changes to conform to the provisions hereof:

[BALANCE OF PAGE INTENTIONALLY LEFT BLANK]
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[Form of Series 2018-A Warrant]
[Form of Face of Series 2018-A Warrant]

Notice: Unless this warrant is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to the Town of Pike Road or its agent for registration or
transfer, exchange, or payment, and any warrant issued is registered in the name of Cede & Co., or in
such other name as is requested by an authorized representative of DTC (and any payment is made to
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA

STATE OF ALABAMA
TOWN OF PIKE ROAD

GENERAL OBLIGATION WARRANT
SERIES 2018-A

NO. R- 3

Interest Rate Maturity Date Dated Date CUSIP

The Treasurer of the TOWN OF PIKE ROAD, ALABAMA (the "Town"), a municipal corporation
under the laws of Alabama, is hereby ordered and directed to pay to
CEDE & CO.,

or registered assigns, to whom the Town acknowledges itself indebted as herein set out, the principal sum of

DOLLARS ($ )

on the maturity date specified above (unless earlier redeemed), with interest thereon until the principal amount
hereof is paid or provided for at the interest rate per annum specified above (computed on the basis of a 360-day
year comprised of twelve 30-day months), payable semiannually on March 1 and September 1 in each year,
commencing March 1, 2019. This Series 2018-A Warrant will bear interest from the most recent date to which
interest shall have been paid or provided for or, if no interest shall have been paid or provided for, from the
Dated Date specified above.

The Series 2018-A Warrants are being issued by means of a book-entry system with no physical
distribution of warrant certificates to be made except as provided in the Warrant Ordinance (as hereinafter
defined). One warrant certificate in the aggregate principal amount of each maturity of the Series 2018-A
Warrants, registered in the name of Cede & Co., as nominee of the DTC, is being issued and required to be
deposited with DTC (or an authorized banking institution acceptable to DTC) and immobilized in its custody.
The book-entry system will evidence ownership of the Series 2018-A Warrants, with transfer of ownership
effected on the records of DTC and its participants pursuant to rules and procedures established by DTC and its
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participants. Transfer of principal, interest and any redemption premium payments to beneficial owners of the
Series 2018-A Warrants by participants of DTC will be the responsibility of such participants and other
nominees of such beneficial owners. The Town will not be responsible or liable for such transfer of payments
or for maintaining, supervising or reviewing the records maintained by DTC, and to participants or persons
acting though such participants. While Cede & Co. is the registered owner of this Series 2018-A Warrant,
notwithstanding the provisions hereinabove contained, payments of principal, interest and any redemption
premium on the Series 2018-A Warrant will be made in accordance with the existing arrangements between the
Paying Agent and DTC.

Subject to the foregoing above, principal hereof, any premium hereon and interest hereon payable on the
Maturity Date specified above or upon redemption are payable at the designated corporate trust office of the
Registrar in Birmingham, Alabama. Interest payable on each other interest payment date will be payable by
check or draft mailed by the Registrar to the person (the "Holder") in whose name this Series 2018-A Warrant is
registered on the registration books of the Town (the "Register"), maintained on behalf of the Town by the
Registrar, as of the close of business on the 15th day next preceding that interest payment date, at the address
appearing therein. Such payments shall be deemed timely made if so mailed on the interest payment date (of, if
such interest payment date is not a business day, on the business day next following such interest payment date).
The principal of and interest on this Series 2018-A Warrant are payable in lawful money of the United States of
America, without deduction for the services of any paying agent.

This Series 2018-A Warrant is one of an issue of warrants of the Town aggregating up to $15,700,000 in
principal amount (the "Series 2018-A Warrants"), which are authorized to be issued pursuant to the Constitution
and laws of the State of Alabama, including particularly Section 11-47-2 of the Code of Alabama, 1975, as
amended, and to the provisions of an ordinance (the "Warrant Ordinance") duly adopted on May 23, 2018 by
the governing body of the Town, for purposes for which the Town is authorized by law to borrow money and to
issue warrants.

The Warrant Ordinance provides that Regions Bank, an Alabama banking corporation, (the "Bank") will
serve as Paying Agent and Registrar with respect to the Series 2018-A Warrants unless and until a successor is
appointed pursuant to the terms and conditions of the Warrant Ordinance. For purposes of this Series 2018-A
Warrant and the Warrant Ordinance, the designated corporate trust office of the Bank shall mean the office
where the Bank maintains its designated corporate trust office, as shall be designated by the Bank by written
notice to the Town and the Holders of the Series 2018-A Warrants.

The indebtedness evidenced and ordered paid by this Series 2018-A Warrant is a general obligation of
the Town, to the payment of principal of and premiums, if any, and interest on which the full faith and credit of
the Town have been irrevocably pledged.

Pursuant to the Warrant Ordinance, the Town has established a special fund for the payment of debt
service on the Series 2018-A Warrants (the "Series 2018-A Warrant Fund") that will be held by the Bank, The
Town has obligated itself to pay or cause to be paid into the 2018-A Warrant Fund from the taxes, revenues or
other funds of the Town sums sufficient to provide for the payment of debt service on the Series 2018-A
Warrants as the same becomes due and payable.

It is hereby certified and recited that the indebtedness evidenced and ordered paid by this Series 2018-A
Warrant is lawfully due without condition, abatement or offset of any description; that all conditions, actions
and things required by the Constitution and laws of the State of Alabama to exist, be performed and happen
precedent to or in the issuance of this Series 2018-A Warrant exist, have been performed and have happened in
due and legal form; and that the indebtedness evidenced and ordered paid by the Series 2018-A Warrants, taken
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together with all other indebtedness of the Town, was at the time of its creation and is now within all applicable
limitations on indebtedness prescribed by the Constitution and laws of the State of Alabama.

This Series 2018-A Warrant shall not be valid or obligatory for any purpose and shall not be entitled to
any security or benefit under the Warrant Ordinance until the Registration Certificate below has been signed by
the Registrar.

REFERENCE IS MADE TO THE FURTHER PROVISIONS OF THIS WARRANT SET FORTH ON
THE REVERSE SIDE. THOSE PROVISIONS SHALL HAVE THE SAME EFFECT FOR ALL PURPOSES
AS IF SET FORTH HERE.
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IN WITNESS WHEREOF, the Town has caused this Series 2018-A Warrant to be executed in its behalf
with the manual [facsimiles of the] signatures of its Mayor and Town Clerk, the latter of whose signature shall
constitute attestation hereof, and has caused [a facsimile of] its corporate seal to be hereunto imprinted, all as of
the Dated date specified above.

TOWN OF PIKE ROAD, ALABAMA

By: /s/
Mayor
[SEAL]
ATTEST:
By: /s/
Town Clerk

[FORM OF REGISTRATION AS CLAIM AGAINST WARRANT FUND]

I hereby certify that this Series 2018-A Warrant has been registered by me as a claim against the Series
2018-A Warrant Fund referred to in this Series 2018-A Warrant.

Treasurer of the Town of Pike Road, Alabama

[FORM OF REGISTRATION CERTIFICATE)

Date of Registration:

This Series 2018-A Warrant was registered in the name of the above-named Holder on the registration
date specified above.

REGIONS BANK, Registrar

By:

Authorized Signer

[Form of Reverse of Series 2018-A Warrant)
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Optional Redemption. Those of the Series 2018-A Warrants having a stated maturity on or after
September 1, 2029 are subject to redemption prior to their maturity, at the option of the Town, in whole or in
part, on March 1, 2028, and on any date thereafter (in principal amounts of $5,000 and any integral multiple
thereof, and if less than all of the Series 2018-A Warrants are to be redeemed, those maturities or portions
thereof to be called for redemption shall be selected by the Town in its discretion, and if less than all the Series
2018-A Warrants of a single maturity are to be redeemed, those to be called for redemption shall be selected by
lot), at and for a redemption price equal to 100% of the principal amount of each Series 2018-A Warrant or
portion thereof redeemed, plus accrued interest to the date fixed for redemption.

Mandatory Redemption. The Series 2018-A Warrants having a stated maturity on September 1, 2043
(the "Series 2018-A 2043 Term Warrants"), will be subject to mandatory redemption prior to maturity (the
particular Warrant or portions thereof to be selected by lot) at a redemption price equal to 100% of the principal
amount thereof, plus accrued interest to the date of redemption, in the principal amount and on the dates set
forth below:

September | Principal

of the Year Amount
2039 $795,000
2040 $825,000
2041 $855,000
2042 $880,000
2043 (final maturity) $915,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
A 2043 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-A 2043
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-A 2043 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-A
2043 Term Warrants scheduled for redemption on such date: (i) the principal amount of 2018-A 2043 Term
Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit; and (ii)
the principal amount of Series 2018-A 2043 Term Warrants previously redeemed (other than Series 2018-A
2043 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously claimed
as a credit.

The Series 2018-A Warrants having a stated maturity on September 1, 2048 (the "Series 2018-A 2048
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2044 $945,000
2045 $980,000
2046 $1,015,000
2047 $1,050,000
2048 (final maturity} $1,090,000
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Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
A 2048 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such 2048 Term Warrants
or portions thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call
such Series 2018-A 2048 Term Warrants or portions thereof for redemption on such mandatory redemption
date. The Town may, not less than 60 days prior to any such mandatory redemption date, direct that any or all
of the following amounts be credited against the principal amount of Series 2018-A 2048 Term Warrants
scheduled for redemption on such date: (i) the principal amount of Series 2018-A 2048 Term Warrants
delivered by the Town to the Registrar for cancellation and not previously claimed as a credit; and (ii) the
principal amount of Series 2018-A 2048 Term Warrants previously redeemed (other than Series 2018-A 2048
Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously claimed as a
credit.

Notice of Redemption of Warrants. Unless waived by the Holders of all Series 2018-A Warrants then
outstanding to be redeemed, any notice of a call for redemption will be given by registered or certified mail,
postage prepaid, mailed not less than 30 days, nor more than 60 days, prior to the date fixed for redemption, to
each registered owner of Warrants (or portion thereof) to be redeemed at the address appearing in the warrant
register maintained by the Paying Agent.

For so long as DTC or its nominee is the registered owner of any Warrant to be redeemed, notice of
redemption will be given to DTC or its nominee as the registered owner of such Warrant. Any failure on the
part of DTC or failure on the part of a nominee of a Beneficial Owner (having received notice from a DTC
Participant or otherwise) to notify the Beneficial Owner of any Warrant to be redeemed shall not affect the
validity of the redemption of such Warrant.

If less than all Series 2018-A Warrants outstanding are to be redeemed, the particular maturities of the
Series 2018-A Warrants to be optionally redeemed will be specified by the Town; provided, however, that (i)
the principal amount of Series 2018-A Warrants of each maturity to be redeemed must be a multiple of the
smallest authorized denomination of the Series 2018-A Warrants and (ii) if less than all the Series 2018-A
Warrants with the same stated maturity (and bearing interest at the same rate) are to be redeemed, the Series
2018-A Warrants of such maturity to be redeemed will be selected by lot by the Paying Agent.

Any Series 2018-A Warrant which is to be redeemed only in part shall be surrendered at the principal
office of the Paying Agent (with, if the Town or the Paying Agent so requires, due endorsement by, or a written
instrument of transfer in form satisfactory to the Town and the Paying Agent duly executed by, the Holder
thereof or his attorney duly authorized in writing), and the Town shall execute and the Paying Agent shall
authenticate and deliver to the Holder of such Series 2018-A Warrant, without service charge, a new Series
2018-A Warrant or Series 2018-A Warrants, of the same maturity (and bearing interest at the same rate as such
Series 2018-A Warrant so surrendered) and of any authorized denomination or denominations, as requested by
such Holder in an aggregate principal amount equal to and in exchange for the unredeemed portion of the
principal of the Series 2018-A Warrant so surrendered.

The Town and the Registrar shall, to the extent practical under the circumstances, comply with the
standards set forth in Securities and Exchange Commission’s Exchange Act Release No. 23856 dated December
3, 1986, regarding redemption notices, provided that their failure to do so shall not in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as required by the Warrant Ordinance.

The Series 2018-A Warrants are issuable only as fully registered warrants in the denominations of
$5,000 and any integral multiple thereof.
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This Series 2018-A Warrant is transferable by the registered Holder hereof, in person or by authorized
attorney, only on the books of the Registrar and only upon surrender of the Series 2018-A Warrant to the
Registrar for cancellation with a written instrument of transfer acceptable to the Registrar executed by the
registered owner or his duly authorized attorney, and upon any such transfer, a new Series 2018-A Warrant of
the same interest rate and maturity shall be issued to the transferee in exchange thereof, all as more particularly
described in the Warrant Ordinance. Each Holder hereof, by receiving or accepting this Series 2018-A Warrant,
shall consent and agree and shall be estopped to deny that this Series 2018-A Warrant may be transferred only
in accordance with the provisions of the Warrant Ordinance. Provision is also made in the Warrant Ordinance
for the exchange of Series 2018-A Warrants for a like aggrepate principal amount and in authorized
denominations, all upon the terms and subject to the conditions set forth in the Warrant Ordinance.

The Registrar shall not be required to transfer or exchange this Series 2018-A Warrant during the period
of fifteen (15) days next preceding any interest payment date; and in the event that this Series 2018-A Warrant
(or any principal part thereof) is duly called for redemption, the Paying Agent shall not be required to register or
transfer this Series 2018-A Warrant during the period of forty-five (45) days next preceding the date fixed for
such redemption. No charge shall be made for the privilege of transfer, but the registered owner of any Series
2018-A Warrant requesting any such transfer shall pay any tax or other governmental charge required to be paid
with respect thereto. The registered owner of any Series 2018-A Warrant will be required to pay any expenses
incurred in connection with the replacement of a mutilated, lost, stolen or destroyed Series 2018-A Warrant.
The Paying Agent is designated in the Registrar Agreement as the paying agent and as the registrar for and with
respect to the Series 2018-A Warrants.

Reference is made to the Warrant Ordinance for a more complete description of the provisions, among
others, with respect to the rights, duties and obligations of the Town, the Registrar and the Holders, and the
terms and conditions upon which the Series 2018-A Warrants are issued and secured. The Holder of this Series
2018-A Warrant assents, by acceptance hereof, to all of the provisions of the Warrant Ordinance.

LEGAL OPINION

The following is a true copy of the opinion rendered by Gilpin Givhan, PC in connection with the
issuance of, and dated as of and premised on facts and law in effect on the date of the original delivery of, the
Series 2018-A Warrants. An executed copy is on file in this office.

Isf
Town Clerk, Town of Pike Road, Alabama

[OPINION LETTERHEAD OF BOND COUNSEL]

The following abbreviations, when used in the inscription on the face of this Warrant or in the
Assignment below, shall be construed as though they were written out in full according to applicable laws or
regulations:

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with right of survivorship and not as tenants
in common and not as community property

UNIF GIFT MIN ACT - Custodian

01066767 - 3 14



(Custodian) (Minor)
under Uniform Gift to Minors Act
(State)

Additional abbreviations may also be used although not in the above list.
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[FORM OF ASSIGNMENT]

For value received, the undersigned hereby sells, assigns and transfers unto
the within Warrant and irrevocably constitutes and  appoints
attorney to transfer this Warrant on the books kept for registration thereof, with
full power of substitution in the premises.

Dated:

Signature Guaranteed:

Commercial Bank, Trust Company or
Member of a National Securities
Exchange*

By

Its

Medallion Number

*Signature(s) must be guaranteed by an eligible guarantor institution which is a member of a recognized
signature guarantee program, i.e., Securities Transfer Agents Medallion Program (STAMP), Stock Exchanges
Medallion Program (SEMP), or New York Stock Exchange Medallion Signature Program (MSP).

Notice: The assignor's signature to this assignment must correspond with the name as it appears upon the face
of the within Warrant in every particular, without alteration or any change whatever.
[End Form of Series 2018-A Warrant]

[BALANCE OF PAGE INTENTIONALLY LEFT BLANK]

[Form of Series 2018-B Warrant]
[Form of Face of Series 2018-B Warrant]

Notice: Unless this warrant is presented by an authorized representative of The Depository Trust
Company, a New York corporation ("DTC"), to the Town of Pike Road or its agent for registration or
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transfer, exchange, or payment, and any warrant issued is registered in the name of Cede & Co., or in
such other name as is requested by an authorized representative of DTC (and any payment is made to
Cede & Co. or to such other entity as is requested by an authorized representative of DTC), ANY
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL inasmuch as the registered owner hereof, Cede & Co., has an interest herein.

UNITED STATES OF AMERICA

STATE OF ALABAMA
TOWN OF PIKE ROAD

GENERAL OBLIGATION WARRANT
(FEDERALLY TAXABLE)
SERIES 2018-B

NO. R- $

Interest Rate Maturity Date Dated Date CUSIP

The Treasurer of the TOWN OF PIKE ROAD, ALABAMA (the "Town"), a municipal corporation
under the laws of Alabama, is hereby ordered and directed to pay to

CEDE & CO.,
or registered assigns, to whom the Town acknowledges itself indebted as herein set out, the principal sum of

DOLLARS (8 )

on the maturity date specified above (unless earlier redeemed), with interest thereon until the principal amount
hereof is paid or provided for at the interest rate per annum specified above (computed on the basis of a 360-day
year comprised of twelve 30-day months), payable semiannually on March | and September 1 in each year,
commencing March 1, 2019. This Series 2018-B Warrant will bear interest from the most recent date to which
interest shall have been paid or provided for or, if no interest shall have been paid or provided for, from the
Dated Date specified above.

The Series 2018-B Warrants are being issued by means of a book-entry system with no physical
distribution of warrant certificates to be made except as provided in the Warrant Ordinance (as hereinafter
defined). One warrant certificate in the aggrepate principal amount of each maturity of the Series 2018-B
Warrants, registered in the name of Cede & Co., as nominee of the DTC, is being issued and required to be
deposited with DTC (or an authorized banking institution acceptable to DTC) and immobilized in its custody.
The book-entry system will evidence ownership of the Series 2018-B Warrants, with transfer of ownership
effected on the records of DTC and its participants pursuant to rules and procedures established by DTC and its
participants. Transfer of principal, interest and any redemption premium payments to beneficial owners of the
Series 2018-B Warrants by participants of DTC will be the responsibility of such participants and other
nominees of such beneficial owners. The Town will not be responsible or liable for such transfer of payments
or for maintaining, supervising or reviewing the records maintained by DTC, and to participants or persons
acting though such participants. While Cede & Co. is the registered owner of this Series 2018-B Warrant,
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notwithstanding the provisions hereinabove contained, payments of principal, interest and any redemption
premium on the Series 2018-B Warrant will be made in accordance with the existing arrangements between the
Paying Agent and DTC.

Subject to the foregoing above, principal hereof, any premium hereon and interest hereon payable on the
Maturity Date specified above or upon redemption are payable at the designated corporate trust office of the
Registrar in Birmingham, Alabama. Interest payable on each other interest payment date will be payable by
check or draft mailed by the Registrar to the person (the "Holder") in whose name this Series 2018-B Warrant is
registered on the registration books of the Town (the "Register"), maintained on behalf of the Town by the
Registrar, as of the close of business on the 15th day next preceding that interest payment date, at the address
appearing therein. Such payments shall be deemed timely made if so mailed on the interest payment date (of, if
such interest payment date is not a business day, on the business day next following such interest payment date).
The principal of and interest on this Series 2018-B Warrant are payable in lawful money of the United States of
America, without deduction for the services of any paying agent.

This Series 2018-B Warrant is one of an issue of warrants of the Town aggregating up to $1,450,000 in
principal amount (the "Series 2018-B Warrants"), which are authorized to be issued pursuant to the Constitution
and laws of the State of Alabama, including particularly Section 11-47-2 of the Code of Alabama, 1975, as
amended, and to the provisions of an ordinance (the "Warrant Ordinance") duly adopted on May 23, 2018 by
the governing body of the Town, for purposes for which the Town is authorized by law to borrow money and to
issue warrants.

The Warrant Ordinance provides that Regions Bank, an Alabama banking corporation, (the "Bank"} will
serve as Paying Agent and Registrar with respect to the Series 2018-B Warrants unless and until a successor is
appointed pursuant to the terms and conditions of the Warrant Ordinance. For purposes of this Series 2013-B
Warrant and the Warrant Ordinance, the designated corporate trust office of the Bank shall mean the office
where the Bank maintains its designated corporate trust office, as shall be designated by the Bank by written
notice to the Town and the Holders of the Series 2018-B Warrants.

The indebtedness evidenced and ordered paid by this Series 2018-B Warrant is a general obligation of
the Town, to the payment of principal of and premiums, if any, and interest on which the full faith and credit of
the Town have been irrevocably pledged.

Pursuant to the Warrant Ordinance, the Town has established a special fund for the payment of debt
service on the Series 2018-B Warrants (the "Series 2018-B Warrant Fund") that will be held by the Bank. The
Town has obligated itself to pay or cause to be paid into the Series 2018-B Warrant Fund from the taxes,
revenues or other funds of the Town sums sufficient to provide for the payment of debt service on the Series
2018-B Warrants as the same becomes due and payable.

It is hereby certified and recited that the indebtedness evidenced and ordered paid by this Series 2018-B
Warrant is lawfully due without condition, abatement or offset of any description; that all conditions, actions
and things required by the Constitution and laws of the State of Alabama to exist, be performed and happen
precedent to or in the issuance of this Series 2018-B Warrant exist, have been performed and have happened in
due and legal form; and that the indebtedness evidenced and ordered paid by the Series 2018-B Warrants, taken
together with all other indebtedness of the Town, was at the time of its creation and is now within all applicable
limitations on indebtedness prescribed by the Constitution and laws of the State of Alabama.
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This Series 2018-B Warrant shall not be valid or obligatory for any purpose and shall not be entitled to
any security or benefit under the Warrant Ordinance until the Registration Certificate below has been signed by

the Registrar.

REFERENCE IS MADE TO THE FURTHER PROVISIONS OF THIS WARRANT SET FORTH ON
THE REVERSE SIDE. THOSE PROVISIONS SHALL HAVE THE SAME EFFECT FOR ALL PURPOSES

AS IF SET FORTH HERE.
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IN WITNESS WHEREOF, the Town has caused this Series 2018-B Warrant to be executed in its behalf
with the manual [facsimiles of the] signatures of its Mayor and Town Clerk, the latter of whose signature shall
constitute attestation hereof, and has caused [a facsimile of] its corporate seal to be hereunto imprinted, all as of
the Dated date specified above.

TOWN OF PIKE ROAD, ALABAMA

By: /s
Mayor
[SEAL]
ATTEST:
By: /s/
Town Clerk

[FORM OF REGISTRATION AS CLAIM AGAINST WARRANT FUND]

I hereby certify that this Series 2018-B Warrant has been registered by me as a claim against the Series
2018-B Warrant Fund referred to in this Series 2018-B Warrant.

Treasurer of the Town of Pike Road, Alabama

[FORM OF REGISTRATION CERTIFICATE]

Date of Registration:

This Series 2018-B Warrant was registered in the name of the above-named Holder on the registration
date specified above.

REGIONS BANK, Registrar

By:

Authorized Signer

[Form of Reverse of Series 2018-B Warrant]
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Optional Redemption. Those of the Series 2018-B Warrants having a stated maturity on or after March
1, 2025 are subject to redemption prior to their maturity, at the option of the Town, in whole or in part, on
March 1, 2024, and on any date thereafter (in principal amounts of $5,000 and any integral muitiple thereof, and
if less than all of the Series 2018-B Warrants are to be redeemed, those maturities or portions thereof to be
called for redemption shall be selected by the Town in its discretion, and if less than all the Series 2018-B
Warrants of a single maturity are to be redeemed, those to be called for redemption shall be selected by lot), at
and for a redemption price equal to 100% of the principal amount of each Series 2018-B Warrant or portion
thereof redeemed, plus accrued interest to the date fixed for redemption.

Mandatory Redemption. The Series 2018-B Warrants having a stated maturity on September 1, 2028
(the "Series 2018-B 2028 Term Warrants"), will be subject to mandatory redemption prior to maturity (the
particular Warrant or portions thereof to be selected by lot) at a redemption price equal to 100% of the principal
amount thereof, plus accrued interest to the date of redemption, in the principal amount and on the dates set
forth below:

September 1 Principal

of the Year Amount
2024 $30,000
2025 $35,000
2026 $35,000
2027 $35,000
2028 (final maturity) $35,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2028 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2028
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2028 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2028 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2028
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2028 Term Warrants previously redeemed (other than Series
2018-B 2028 Term Warrants redeemed pursuant to this mandatory redemption requirement} and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2033 (the "Series 2018-B 2033
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2029 $40,000
2030 $40,000
2031 $40,000
2032 $45,000
2033 (final maturity) $45,000
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Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 201 8-
B 2033 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2033
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2033 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2033 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2033
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2033 Term Warrants previously redeemed (other than Series
2018-B 2033 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2038 (the "Series 2018-B 2038
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2034 $45,000
2035 $50,000
2036 $50,000
2037 $50,000
2038 (final maturity) $55,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2038 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2038
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2038 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2038 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2038
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2038 Term Warrants previously redeemed (other than Series
2018-B 2038 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2043 (the "Series 2018-B 2043
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal
of the Year Amount
2039 $55,000
2040 $60,000
2041 $60,000
2042 $65,000
2043 (final maturity) $65,000
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Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2043 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2043
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2043 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2043 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2043
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2043 Term Warrants previously redeemed (other than Series
2018-B 2043 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2048 (the "Series 2018-B 2048
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal
of the Year Amount
2044 $70,000
2045 $75,000
2046 $75,000
2047 £80,000
2048 (final maturity) $80,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2048 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2048
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2048 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2048 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2048
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2048 Term Warrants previously redeemed (other than Series
2018-B 2048 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

Notice of Redemption of Warrants. Unless waived by the Holders of all Series 2018-B Warrants then
outstanding to be redeemed, any notice of a call for redemption will be given by registered or certified mail,
postage prepaid, mailed not less than 30 days, nor more than 60 days, prior to the date fixed for redemption, to
each registered owner of Warrants (or portion thereof) to be redeemed at the address appearing in the warrant
register maintained by the Paying Agent.

For so long as DTC or its nominee is the registered owner of any Warrant to be redeemed, notice of
redemption will be given to DTC or its nominee as the registered owner of such Warrant. Any failure on the
part of DTC or failure on the part of a nominee of a Beneficial Owner (having received notice from a DTC
Participant or otherwise) to notify the Beneficial Owner of any Warrant to be redeemed shall not affect the
validity of the redemption of such Warrant.
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If less than all Series 2018-B Warrants outstanding are to be redeemed, the particular maturities of the
Series 2018-B Warrants to be optionally redeemed will be specified by the Town; provided, however, that (i)
the principal amount of Series 2018-B Warrants of each maturity to be redeemed must be a multiple of the
smallest authorized denomination of the Series 2018-B Warrants and (ii) if less than all the Series 2018-B
Warrants with the same stated maturity (and bearing interest at the same rate) are to be redeemed, the Series
2018-B Warrants of such maturity to be redeemed will be selected by lot by the Paying Agent.

Any Series 2018-B Warrant which is to be redeemed only in part shall be surrendered at the principal
office of the Paying Agent (with, if the Town or the Paying Agent so requires, due endorsement by, or a written
instrument of transfer in form satisfactory to the Town and the Paying Agent duly executed by, the Holder
thereof or his attorney duly authorized in writing), and the Town shall execute and the Paying Agent shall
authenticate and deliver to the Holder of such Series 2018-B Warrant, without service charge, a new Series
2018-B Warrant or Series 2018-B Warrants, of the same maturity (and bearing interest at the same rate as such
Series 2018-B Warrant so surrendered) and of any authorized denomination or denominations, as requested by
such Holder in an aggregate principal amount equal to and in exchange for the unredeemed portion of the
principal of the Series 2018-B Warrant so surrendered.

The Town and the Registrar shall, to the extent practical under the circumstances, comply with the
standards set forth in Securities and Exchange Commission’s Exchange Act Release No. 23856 dated December
3, 1986, regarding redemption notices, provided that their failure to do so shall not in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as required by the Warrant Ordinance.

The Series 2018-B Warrants are issuable only as fully registered warrants in the denominations of
$5,000 and any integral multiple thereof.

This Series 2018-B Warrant is transferable by the registered Holder hereof, in person or by authorized
attorney, only on the books of the Registrar and only upon surrender of the Series 2018-B Warrant to the
Registrar for cancellation with a written instrument of transfer acceptable to the Registrar executed by the
registered owner or his duly authorized attorney, and upon any such transfer, a new Series 2018-B Warrant of
the same interest rate and maturity shall be issued to the transferee in exchange thereof, all as more particularly
described in the Warrant Ordinance. Each Holder hereof, by receiving or accepting this Series 2018-B Warrant,
shall consent and agree and shall be estopped to deny that this Series 2018-B Warrant may be transferred only
in accordance with the provisions of the Warrant Ordinance. Provision is also made in the Warrant Ordinance
for the exchange of Series 2018-B Warrants for a like aggregate principal amount and in authorized
denominations, all upon the terms and subject to the conditions set forth in the Warrant Ordinance.

The Registrar shall not be required to transfer or exchange this Series 2018-B Warrant during the period
of fifieen (15) days next preceding any interest payment date; and in the event that this Series 2018-B Warrant
(or any principal part thereof) is duly called for redemption, the Paying Agent shall not be required to register or
transfer this Series 2018-B Warrant during the period of forty-five (45) days next preceding the date fixed for
such redemption. No charge shall be made for the privilege of transfer, but the registered owner of any Series
2018-B Warrant requesting any such transfer shall pay any tax or other governmental charge required to be paid
with respect thereto. The registered owner of any Series 2018-B Warrant will be required to pay any expenses
incurred in connection with the replacement of a mutilated, lost, stolen or destroyed Series 2013-B Warrant.
The Paying Agent is designated in the Registrar Agreement as the paying agent and as the registrar for and with
respect to the Series 2018-B Warrants.
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Reference is made to the Warrant Ordinance for a more complete description of the provisions, among
others, with respect to the rights, duties and obligations of the Town, the Registrar and the Holders, and the
terms and conditions upon which the Series 2018-B Warrants are issued and secured. The Holder of this Series
2018-B Warrant assents, by acceptance hereof, to all of the provisions of the Warrant Ordinance.

LEGAL OPINION

The following is a true copy of the opinion rendered by Gilpin Givhan, PC in connection with the
issuance of, and dated as of and premised on facts and law in effect on the date of the original delivery of, the
Series 2018-B Warrants. An executed copy is on file in this office.

."IS."I
Town Clerk, Town of Pike Road, Alabama

[OPINION LETTERHEAD OF BOND COUNSEL]

The following abbreviations, when used in the inscription on the face of this Warrant or in the
Assignment below, shall be construed as though they were written out in full according to applicable laws or
regulations:

TEN COM - as tenants in common

TEN ENT - as tenants by the entireties

JT TEN - as joint tenants with right of survivorship and not as tenants
in common and not as community property

UNIF GIFT MIN ACT - Custodian
(Custodian) (Minor)
under Uniform Gift to Minors Act

(State)

Additional abbreviations may also be used although not in the above list.
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[FORM OF ASSIGNMENT]

For value received, the wundersigned hereby sells, assigns and transfers unto
the within Warrant and irrevocably constitutes and appoints
attorney to transfer this Warrant on the books kept for registration thereof, with
full power of substitution in the premises.

Dated:

Signature Guaranteed:

Commercial Bank, Trust Company or
Member of a National Securities
Exchange*

By

Its

Medallion Number

*Signature(s) must be guaranteed by an eligible guarantor institution which is a member of a recognized
signature guarantee program, i.e., Securities Transfer Agents Medallion Program (STAMP), Stock Exchanges
Medallion Program (SEMP), or New York Stock Exchange Medallion Signature Program (MSP).

Notice: The assignor's signature to this assignment must correspond with the name as it appears upon the face
of the within Warrant in every particular, without alteration or any change whatever.
[End Form of Series 2018-B Warrant]
ARTICLE 11

REDEMPTION PROVISIONS

Section 3.1 Redemption.

(a) Optional Redemption of the Series 2018-A Warrants. Those of the Series 2018-A Warrants
having a stated maturity on or after September 1, 2029 are subject to redemption prior to their maturity, at the
option of the Town, in whole or in part, on March 1, 2028, and on any date thereafter (in principal amounts of
$5,000 and any integral multiple thereof, and if less than all of the Series 2018-A Warrants are to be redeemed,
those maturities or portions thereof to be called for redemption shall be selected by the Town in its discretion,
and if less than all the Series 2018-A Warrants of a single maturity are to be redeemed, those to be called for
redemption shall be selected by lot), at and for a redemption price equal to 100% of the principal amount of
each Series 2018-A Warrant or portion thereof redeemed, plus accrued interest to the date fixed for redemption.

(b) Mandatory Redemption of the Series 2018-A Warrants. The Series 2018-A Warrants having a
stated maturity on September 1, 2043 (the "Series 2018-A 2043 Term Warrants"), will be subject to mandatory
redemption prior to maturity (the particular Warrant or portions thereof to be selected by lot) at a redemption
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price equal to 100% of the principal amount thereof, plus accrued interest to the date of redemption, in the
principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2039 $795,000
2040 $825,000
2041 $855,000
2042 $880,000
2043 (final maturity) $915,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
A 2043 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-A 2043
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-A 2043 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-A
2043 Term Warrants scheduled for redemption on such date: (i) the principal amount of 2018-A 2043 Term
Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit; and (i)
the principal amount of Series 2018-A 2043 Term Warrants previously redeemed (other than Series 2018-A
2043 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously claimed
as a credit.

The Series 2018-A Warrants having a stated maturity on September 1, 2048 (the "Series 2018-A 2048
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2044 $945,000
2045 $980,000
2046 $1,015,000
2047 $1,050,000
2048 (final maturity) $1,090,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
A 2048 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such 2048 Term Warrants
or portions thereof in an aggregate principal amount equal to the amount required to be redeemed and shall call
such Series 2018-A 2048 Term Warrants or portions thereof for redemption on such mandatory redemption
date. The Town may, not less than 60 days prior to any such mandatory redemption date, direct that any or all
of the following amounts be credited against the principal amount of Series 2018-A 2048 Term Warrants
scheduled for redemption on such date: (i) the principal amount of Series 2018-A 2048 Term Warrants
delivered by the Town to the Registrar for cancellation and not previously claimed as a credit; and (ii) the
principal amount of Series 2018-A 2048 Term Warrants previously redeemed (other than Series 2018-A 2048
Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously claimed as a
credit.
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(c) Optional Redemption of the Series 2018-B Warrants. Those of the Series 2018-B Warrants
having a stated maturity on or after March 1, 2025 are subject to redemption prior to their maturity, at the option
of the Town, in whole or in part, on March 1, 2024, and on any date thereafter (in principal amounts of $5,000
and any integral multiple thereof, and if less than all of the Series 2018-B Warrants are to be redeemed, those
maturities or portions thereof to be called for redemption shall be selected by the Town in its discretion, and if
less than all the Series 2018-B Warrants of a single maturity are to be redeemed, those to be called for
redemption shall be selected by lot), at and for a redemption price equal to 100% of the principal amount of
each Series 2018-B Warrant or portion thereof redeemed, plus accrued interest to the date fixed for redemption.

(d) Mandatory Redemption of the Series 2018-B Warrants. The Series 2018-B Warrants having a
stated maturity on September 1, 2028 (the "Series 2018-B 2028 Term Warrants"), will be subject to mandatory
redemption prior to maturity (the particular Warrant or portions thereof to be selected by lot) at a redemption
price equal to 100% of the principal amount thereof, plus accrued interest to the date of redemption, in the
principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2024 $30,000
2025 $35,000
2026 $35,000
2027 $35,000
2028 (final maturity) $35,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2028 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2028
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2028 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2028 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2028
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2028 Term Warrants previously redeemed (other than Series
2018-B 2028 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2033 (the "Series 2018-B 2033
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September | Principal
of the Year Amount
2029 $40,000
2030 $40,000
2031 $40,000
2032 $45,000
2033 (final maturity) $45,000
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Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2033 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2033
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2033 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2033 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2033
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2033 Term Warrants previously redeemed (other than Series
2018-B 2033 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2038 (the "Series 2018-B 2038
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2034 $45,000
2035 $50,000
2036 $50,000
2037 $50,000
2038 (final maturity) $55,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2038 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2038
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2038 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2038 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2038
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2038 Term Warrants previously redeemed (other than Series
2018-B 2038 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2043 (the "Series 2018-B 2043
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal
of the Year Amount
2039 $55,000
2040 $60,000
2041 $£60,000
2042 $65,000
2043 (final maturity) $65,000
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Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2043 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2043
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2043 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2043 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2043
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2043 Term Warrants previously redeemed (other than Series
2018-B 2043 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

The Series 2018-B Warrants having a stated maturity on September 1, 2048 (the "Series 2018-B 2048
Term Warrants"), will be subject to mandatory redemption prior to maturity (the particular Warrant or portions
thereof to be selected by lot) at a redemption price equal to 100% of the principal amount thereof, plus accrued
interest to the date of redemption, in the principal amount and on the dates set forth below:

September 1 Principal

of the Year Amount
2044 $70,000
2045 $75,000
2046 $75,000
2047 $80,000
2048 (final maturity) $80,000

Not less than 45 or more than 60 days prior to each mandatory redemption date with respect to the Series 2018-
B 2048 Term Warrants, the Registrar shall proceed to select for redemption, by lot, such Series 2018-B 2048
Term Warrants or portions thereof in an aggregate principal amount equal to the amount required to be
redeemed and shall call such Series 2018-B 2048 Term Warrants or portions thereof for redemption on such
mandatory redemption date. The Town may, not less than 60 days prior to any such mandatory redemption
date, direct that any or all of the following amounts be credited against the principal amount of Series 2018-B
2048 Term Warrants scheduled for redemption on such date: (i) the principal amount of Series 2018-B 2048
Term Warrants delivered by the Town to the Registrar for cancellation and not previously claimed as a credit;
and (ii) the principal amount of Series 2018-B 2048 Term Warrants previously redeemed (other than Series
2018-B 2048 Term Warrants redeemed pursuant to this mandatory redemption requirement) and not previously
claimed as a credit.

Section 3.2  Selection of Series 2018 Warrants for Redemption. If less than all Series 2018
Warrants outstanding are to be redeemed, the particular maturities of the Series 2018 Warrants to be optionally
redeemed will be specified by the Town; provided, however, that (i) the principal amount of Series 2018
Warrants of each maturity to be redeemed must be a multiple of the smallest authorized denomination of the
Series 2018 Warrants and (ii) if less than all the Series 2018 Warrants with the same stated maturity (and
bearing interest at the same rate) are to be redeemed, the Series 2018 Warrants of such maturity to be redeemed
will be selected by lot by the Registrar.

Any Series 2018 Warrant which is to be redeemed only in part shall be surrendered at the principal
office of the Registrar (with, if the Town or the Registrar so requires, due endorsement by, or a written
instrument of transfer in form satisfactory to the Town and the Registrar duly executed by, the Holder thereof or
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his attorney duly authorized in writing), and the Town shall execute and the Registrar shall authenticate and
deliver to the Holder of such Series 2018 Warrant, without service charge, a new Series 2018 Warrant or Series
2018 Warrants, of the same maturity {and bearing interest at the same rate as such Series 2018 Warrant so
surrendered) and of any authorized denomination or denominations, as requested by such Holder in an
aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of the Series
2018 Warrant so surrendered.

Section 3.3 Notice of Redemption. Unless waived by the Holders of all Series 2018 Warrants then
outstanding to be redeemed, notice of redemption shall be given by registered or certified mail, postage prepaid,
mailed not less than 30 nor more than 60 days prior to the redemption date, to each Holder of Series 2018
Warrants to be redeemed, at his address appearing in the warrant register.

The Town and the Registrar shall, to the extent practical under the circumstances, comply with the
standards set forth in Securities and Exchange Commission’s Exchange Act Release No. 23856 dated December
3, 1986, regarding redemption notices, provided that their failure to do so shall not in any manner defeat the
effectiveness of a call for redemption if notice thereof is given as required hereby.

Section 3.4 Manner of Effecting Optional Redemption. Any such redemption shall be effected in
the following manner:

(a) Cali. The Council shall adopt a resolution containing the following: (1) a call for redemption,
on a specified date when they are by their terms subject to redemption, all of the Series 2018 Warrants so
subject to redemption or such lesser amount thereof as the Council shall specify, and (2) a statement that the
Town is not in default in payment of the principal of or the interest on any of the Series 2018 Warrants.

(b)  Deposit. On or prior to the applicable redemption date the Town shall present the Registrar with
a certified copy of the Town's resolution described in the preceding subsection (a) of this Section and shall
further make available at the appropriate office of the Registrar the total redemption price of the Series 2018
Warrants so called.

(c) Presentation for Redemption. Upon compliance by the Town with the requirements contained in
subsections (a) and (b) hereof, and if the Town is not on the redemption date in default in payment of the
principal of or the interest on any of the Series 2018 Warrants, the Series 2018 Warrants so called for
redemption shall become due and payable at the place at which the same are stated to be payable, at the
redemption price and on the redemption date specified in such notice, anything herein or in the Series 2018
Warrants to the contrary notwithstanding; the registered owners thereof shall then and there surrender them for
redemption; interest on the Series 2018 Warrants so called for redemption shall cease to accrue from and after
the redemption date; the Series 2018 Warrants so called shall no longer be entitled to the benefit of the security
hereof but shall look solely to the moneys made available pursuant to the provisions of subsection (b) hereof for
payment thereof; and out of the moneys so made available for such purpose, the Registrar shall make provision
for payment of the Series 2018 Warrants so called for redemption at the redemption price on the redemption
date.

ARTICLE 1V

REGISTRATION, TRANSFER AND EXCHANGE
OF THE SERIES 2018 WARRANTS; FURTHER PROVISIONS
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Section 4.1 Registration. Transfer and Exchange of the Series 2018 Warrants. The Bank is
appointed to act as the registrar, transfer agent and paying agent (said Bank acting in such capacity, together
with any successor thereto being herein called the "Registrar” or "Paying Agent") for the Series 2018 Warrants.
The Mayor shall sign and deliver, in the name and on behalf of the Town, the Registrar Agreement between the
Town and the Registrar (the "Registrar Agreement”) in substantially the same form thereof presented to this
Council at the meeting at which this ordinance is adopted, which is now on file with the Town Clerk. The
Registrar Agreement is approved, together with any changes or amendments that are not inconsistent with this
ordinance and not substantially adverse to the Town and that are approved by the Mayor on behalf of the Town,
all of which shall be conclusively evidenced by the signing of the Registrar Agreement or amendments to the
Registrar Agreement. The Town shall provide for the payment of the services rendered and for reimbursement
of expenses incurred pursuant to the Registrar Agreement from funds lawfully available and appropriated or to
be appropriated for that purpose.

So long as any of the Series 2018 Warrants remain outstanding, the Town will cause the Registrar to
maintain and keep at its designated corporate trust office in Birmingham, Alabama, all books and records
necessary for the registration, exchange and transfer of Series 2018 Warrants as provided in this Section (the
"Register"). The person in whose name a Series 2018 Warrant is registered on the Register shall be regarded as
the absolute owner of the Series 2018 Warrant for all purposes of this ordinance. Payment of or on account of
the principal of, premium, if any, and interest on any Series 2018 Warrant shall be made only to or upon the
order of that person; neither the Town nor the Registrar shall be affected by any notice to the contrary, but the
registration may be changed as provided in this Section. All such payments shall be valid and effectual to
satisfy and discharge the Town's liability upon the Series 2018 Warrants, including interest, to the extent of the
amount or amounts so paid.

The Series 2018 Warrants are transferable and exchangeable for Series 2018 Warrants of authorized
denominations only upon presentation and surrender thereof at the designated corporate trust office of the
Registrar in Birmingham, Alabama, accompanied by a written instrument of transfer or exchange or by an
assignment duly executed by the registered owner thereof or his duly authorized attorney, in form and with
guaranty of signature satisfactory to the Registrar. Upon proper presentation for transfer or exchange, the Town
shall execute one or more new Series 2018 Warrants of any authorized denomination or denominations
requested by the owner or transferee equal in the aggregate to the unmatured principal amount of the Series
2018 Warrants surrendered and bearing interest at the same rate and maturing on the same date; and the
Registrar shall execute the Registration Certificate thereon and deliver the same to the transferee or the party
requesting exchange, as the case may be.

The Registrar shall not be required to transfer or exchange any Series 2018 Warrant during the period of
fifteen (15) days next preceding any interest payment date; and in the event that any Series 2018 Warrant (or
any principal part thereof) is duly called for redemption, the Registrar shall not be required to register or
transfer any such Series 2018 Warrant during the period of forty-five (45) days next preceding the date fixed for
such redemption. No charge shall be made for the privilege of transfer, but the registered owner of any Series
2018 Warrant requesting any such transfer shall pay any tax or other governmental charge required to be paid
with respect thereto. The registered owner of any Series 2018 Warrant will be required to pay any expenses
incurred in connection with the replacement of a mutilated, lost, stolen or destroyed Series 2018 Warrant.

Any Series 2018 Warrant surrendered to the Registrar for payment, retirement, exchange, replacement
or transfer shall be canceled by the Registrar. The Town may at any time deliver to the Registrar for
cancellation any previously delivered Series 2018 Warrants that the Town may have acquired in any manner
whatsoever, and those Series 2018 Warrants shall be promptly cancelled by the Registrar. Upon request by the
Town, written reports of the surrender and cancellation of Series 2018 Warrants shall be made to the Town
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