EXCERPTS FROM THE MINUTES OF A REGULAR MEETING
OF THE CITY COUNCIL OF THE CITY OF VESTAVIA HILLS, ALABAMA

Development Agreement
by
City of Vestavia Hills, Alabama

and ,
Liberty Park Joint Venture, LLP v

The City Council of the City of Vestavia Hills, Alabama met in regular gubli gssion at City

Hall in the City of Vestavia Hills, Alabama, at 6:00 p.m. on March 14, 2022.
*

The meeting was called to order by the Mayor, and the roll was calbw\the following results:

Present: Ashley Curry, Mayor

Rusty Weaver, Mayor Pro-Tempore
Kimberly Cook 0
Paul Head

George Pierce < O

Absent: None

The Mayor stated that a qu ru@present and that the meeting was open for the transaction

of business.

Q * * *
Thereupon, twing resolution was introduced in writing by the Mayor and considered by
the City Council: @

©
R
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RESOLUTION NO. 5378

A RESOLUTION AUTHORIZING A DEVELOPMENT AGREEMENT BY THE CITY OF
VESTAVIA HILLS, ALABAMA AND LIBERTY PARK JOINT VENTURE, LLP

WHEREAS, the City Council of the City of Vestavia Hills, Alabama (“the City Council”),
been asked to consider and approve a development agreement (“Agreement”) with Liberty Park J&int
Venture, LLP, an Alabama limited liability partnership (hereinafter referred to as the “C pan}”),
which Agreement is attached hereto as Exhibit A, made a part hereof, and incorporated O& y

reference; and \

WHEREAS, on or about February 28, 2022, the City Clerk was directed to bli?Legal Notice
of Action Proposed to be Taken by the City of Vestavia Hills, Alabama with regar Development
Agreement, pursuant to and in conformity with Amendment 772 to the Consw)n labama (1901)

(Article 94.01 of the Recompiled Constitution of Alabama); and ¢

the newspaper having the largest circulation in the City of Vesta on March 4, 2022, which
publication was at least seven days prior to the date of the meeti hich this Resolution is being
considered; and

WHEREAS, such Notice, attached hereto as Exhibit B, was pu 's@ the Birmingham News,
aé

WHEREAS, such Notice further invited mefmbers e public to attend the meeting and
submit comments regarding the actions the City Coun@il is sidering with respect to the transactions
and agreements described in the Notice; and

WHEREAS, the City Council, at it® ing on the present date, offered members of the public
the opportunity to comment on the ers ®et forth in the Notice and those comments have been

considered by the City Council.

NOW, THEREFORE, BE T RESOLVED BY THE CITY COUNCIL OF THE CITY OF

VESTAVIA HILLS, ALAB%S OWS:
ARTICLE 1

Definitions

Agr t means the Development Agreement by the City and the Developer attached to this
Resolutio @ xhibit A.

endment No. 772 means Amendment No. 772 to the Constitution of Alabama of 1901, as

Bond Counsel means Maynard, Cooper & Gale, PC.
City means the City of Vestavia Hills, Alabama.
Council means the City Council of the City.

Developer means Liberty Park Joint Venture, LLP.
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Effective Date shall have the meaning assigned in the Agreement.
Public Notice means the notice attached to this Resolution as Exhibit B.
Transaction Documents means collectively:
(a) the Agreement;
(b) the Warrants.
U4

Validation Act means Article 17 of Chapter 6 of Title 6 of the Code of Alabama&

Warrants shall have the meaning assigned in the Agreement. %,

Representations

ARTICLE 2 0

The Council, upon evidence duly presented to and cons@)y it, has found and determined,
and does hereby find, determine and declare as follows:

(a) The delivery and performanc@&of thelAgreement by the City will provide for the
economic growth and development of the City 1 therance of the public interest thereof.

(b) The expenditure of lic ds for the purposes and in the manner specified
in the Agreement, and the exe n reement approved in this Resolution serve valid
and sufficient public purposesiinotwithstanding any incidental benefit accruing to Liberty Park
Joint Venture, LLP or any othe Wate entity or entities.

enterpri @Liber‘cy Park; preserving and improving the aesthetic quality of commercial

deve nt 1in Liberty Park; expansion of and enhancement to the public street network used
b sidents; installation of road improvements designed to improve traffic flow and increase
a extension of sidewalks and pedestrian ways throughout the property and improved

nd recreational space; donation of a public school site and the generation of significant
evenues for the City and for its public schools; all of which inure to the economic health and
public benefit of the City.

nections thereof; construction of stormwater improvements; development of usable green
Qr

(d) Any exchange of consideration resulting from the Development Agreement
herein approved was fully negotiated between the parties to it and the City Council specifically
finds and concludes that such consideration is based upon and equal to the fair market value of
the interests being acquired.
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(e) The City caused the Public Notice to be published on March 4, 2022 in The
Birmingham News, which newspaper has the largest circulation in the City.

® The aggregate indebtedness of the City (including without limitation the Total
City Economic Incentive Commitment under the Agreement) which will be outstanding under,
and chargeable against the limitation upon indebtedness prescribed by, Amendment No. 772
on the Effective Date of the Agreement will not exceed fifty percent (50%) of the asses
valuation of the taxable property of the City as assessed for state taxation for the tax year

ending September 30, 2021. ‘ ,

The Transaction Document
0\
(a) The Council approves and authorizes the terms and prova '\) > the representations
and warranties of the City set forth in, and the obligations and transac

ARTICLE 3

ns)to be undertaken by the

City, pursuant to the Transaction Documents, with such changes th addition or deletion) which

(i) do not (individually or in the aggregate) create any additional o ion, or extend or increase any

stated obligation, of the City under the Transaction Docuame nd (i1) the officers of the City
conclusively approve by execution and delivery of t rion Documents as provided by this
Resolution.

(b) The Council authorizes and direct§ the Mayor, Finance Director, and City Clerk of the
City, from and after the Effective Date and‘w
seal, register, attest and deliver the Tr 1
such certificates, documents and nafices X

as directed by Bond Counsel, to, (1) execute under
oguments, and (i1) execute, deliver, file and record
respect to such matters of fact as Bond Counsel
determines to be necessary in conn@gtiond/with the Transaction Documents, and (iii) effect the
performance of the Transaction Do@uments.

Q

The cil ratifies and confirms all prior action taken, and all certificates, documents,
petitions,edmgs and public notices delivered, by or on behalf of the City in furtherance of the

transaetio

ARTICLE 4

Ratification

erein authorize

ARTICLE 5
Validation
The City desires to determine the authority thereof to deliver and perform the Agreement, the

legality of all proceedings had or taken in connection therewith, the validity of the means provided for
the payment of the obligations of the City under the Agreement, and the validity of all covenants and
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provisions contained in the Agreement, and therefor authorizes and directs Bond Counsel to file a
petition in the name and on behalf of the City against the taxpayers and citizens of the City and the
Developer in the Circuit Court of Jefferson County, Alabama, pursuant to the Validation Act and
thereupon take all actions necessary or required to effect the judicial validation of the covenants,
obligations and terms of the Agreement pursuant to the Validation Act.

ARTICLE 6
Effect of Resolution N
The Council authorizes this Resolution to take effect immediately and repeals an vision of

any resolution, order, ordinance, or proceeding of the City to the extent of any condfligct ovnconsmtency

A
N
e?o
Q)

thereof with the provisions of this Resolution.

N
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DEVELOPMENT AGREEMENT

THIS DEVELOPMENT AGREEMENT (this “Agreement”) is hereby made and
entered into on this the day of , 2022, by and between the CITY OF
VESTAVIA HILLS, ALABAMA, a municipal corporation under the laws of the State
Alabama (the “City”’) and LIBERTY PARK JOINT VENTURE, LLP, an Alabama li
liability partnership (the “Developer”). | l s

U4

RECITALS:

WHEREAS, the City enthusiastically supports and encourages economi%elopment
within the City in order to develop a solid and diverse local economy, to ¢ employment
opportunities in the City, to broaden the City’s tax base, to increase Ques

t\

necessary and improved services to its citizens, thereby improving quality of life of its
citizens; and

WHEREAS, Amendment No. 772 to the Constitution o@ama (1901) (Section 94.01
of the Recompiled Constitution of Alabama) (as at any time ‘am@gded or supplemented, or any
successor provision of law, the “Enabling Law”) authqrizes tite City to lend its credit to, or
grant public funds and things of value in aid of, any_bus @ entity for the purpose of promoting

the economic development of the City; and
WHEREAS, Developer is the develop§ of Liberty Park, a partially developed master

planned community located within the Cit itS, and the owner of the Remaining Undeveloped
Land (as hereinafter defined) within Lj r\ ;

WHEREAS, Developer deswes that the Remaining Undeveloped Land be developed
either by Developer or by third party purchasers/operators and is presently planned to include
single family residential urfitsNand the following development components (each, a
“Development Compone d gollectively, the “Development Project”), substantially as

shown on the preling elopment plan attached as Exhibit “A” (the “Development

Plan”):

es, fitness and wellness area, one or more restaurants, pool, retail area and

i) a full service luxury hotel with not less than 100 rooms, conference
OarEing (the “Hotel”);

(i)  not less than 102,000 square feet of retail and commercial spaces
Q identified on the Development Plan as “Retail/Commercial,” of which not less
than 50,000 square feet of such businesses shall be engaged as retail sales as their
v primary purpose;

(iii)  a great lawn designed to hold events such as farmer’s markets,

holiday markets, and other events and to provide a park/gathering area (the
“Great Lawn”);
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(iv)  a luxury multi-family residential housing community, not to
exceed 270 units with no more than 10% of the total units to contain 3 bedrooms;

(V) an age-restricted (55+) multi-family residential community;

(vi)  ahealthcare component that is to be further defined; (ﬂ

(vii)  asenior housing community; and

4
(viii) community connectivity improvements for wal 'ng,?ging,
biking, or other forms of pedestrian traffic throughout Libe rk (the

“Community Connectivity Improvements”); and

within the Remaining Undeveloped Land in order for the Development ct to proceed; and

Q U4
WHEREAS, significant and needed public infrastructure in&veme s are required
je

WHEREAS, if constructed (either by Developer or by thir@y purchasers/operators)
the Development Project (i) is anticipated to involve capital{investments in excess of Eight
Hundred Fifty Million and No/100 Dollars ($850,000,000.00 rojected revenue to the City
over a 25 year term in excess of Two Hundrgd y Million No/100 Dollars
($230,000,000.00)!, of which One Hundred Twent i (@ No/100 Dollars ($120,000,000.00)
of such projected revenue could benefit the Vestavia H School Systems; (i) will promote
tourism, local convention, and meeting activity; and (i) will result in the creation of new jobs
and the generation of new sales tax revenue, neW lodging tax revenues, increased ad valorem tax
revenue, and new permit fees and businegs& revenue to the City; and

WHEREAS, as Developer wWould be willing to undertake the Developer’s Work (as
hereinafter defined) without this Ag t and, in order to induce Developer to undertake the
Developer’s Work and in furthergonsideration of the agreements set forth herein with respect to
Developer’s donation of land_{fOomélie construction of a future elementary school, (A) the City has
agreed to provide certain 1 @ ctire and economic incentives to Developer as hereinafter set
forth; and (B) the City has“agreed to accept dedication of certain public improvements as
hereinafter described; @

WHE e City does hereby ascertain, determine, declare and find that the
Development ct is in the best interest of the City and will serve a public purpose and further
enhance tlic benefit and welfare by, among other things: (i) promoting local economic
developmentsand stimulating the local economy; (ii) increasing employment opportunities in the

creasing the City’s tax base, resulting in additional tax revenues for the City; (iv)
the development of new business enterprises and retail businesses in the City; (v)
infrastructure improvements which are of significant value to the City; and (vi)

! This number includes projected ad valorem tax revenue to the City from the undeveloped land located in
in the Old Overton sector of Liberty Park, as it is anticipated that the Development Project will spur the demand for
executive housing.
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providing the City with a site for a future elementary school; all of which will inure to the
economic health of the City and constitute important public benefits to City and its citizens; and

WHEREAS, the obligations undertaken by the City pursuant hereto will result in direct
financial benefits to the City and will serve a valid and sufficient public purpos
notwithstanding any incidental benefit accruing to any private entity or entities; and

WHEREAS, the City finds that it is necessary, proper, and in the public interegL
accordance with the Enabling Law, that the City should enter into this Agreement a eélme
will promote the economic development of the City and, accordingly, is for a publig pu and
is authorized by, consistent with, and in furtherance of the objectives of the Enabli\&w.

AGREEMENT /

NOW, THEREFORE, upon and in consideration of the mu omises and covenants
contained herein and for other valuable consideration, the receipt, and sufficiency of
which are hereby acknowledged, the parties hereto agree as follows:

Article I b
DEFINITIONS

1.1 Defined Terms. In addition to the ermsQiously defined herein, the following

terms shall have the following meanings:

(a) “Amendment to ion Agreements” shall have the meaning set
forth in Section 5.3 hereof. \

(b) “City Lodgings Tax” shall mean the Lodgings Tax as defined in and
levied by City pursuant to Chapteg 16, Article V, Section 16-51 of the Code of Ordinances of the
City.

(©) i& Lodgings Tax Proceeds” for each Project Year shall mean all
proceeds and receipts & Lodgings Tax from the Hotel, but shall not include (a) any proceeds
or receipts receive ity (i) from the levy by the City of lodgings taxes not described in the
definition of Cit @ugs Tax or (i1) from the levy of lodging taxes of any kind, type or nature by
taxing authoritigsVother than the City, or (b) any City Lodgings Tax levied for, or committed to,
educationa@oses or for capital improvements for education.

he certificate of occupancy is issued for the Hotel.

Q (e) “City Net Sales Tax Proceeds” for each Project Year shall mean all
occeds and receipts of City Sales Tax from businesses within the Town Center, but shall not
include (a) any proceeds or receipts received by the City (i) from the levy by the City of privilege
license or excise taxes not described in the definition of City Sales Tax or (ii) from the levy of

privilege license or excise taxes of any kind, type or nature by taxing authorities other than the
City, or (iii) from the sale of construction materials used in the construction of the Development

@ (d) “City Net Lodgings Tax Proceeds Commencement Date” means the
d
pr
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Project or Infrastructure Improvements or (b) any privilege license or excise taxes levied for, or
committed to, educational purposes or for capital improvements for education.

H “City Net Sales Tax Proceeds Commencement Date” means the date
that the first certificate of occupancy is issued for a retail business in the Town Center (includin
any retail business that is located in the Hotel). (L

(2) “City Net Tax/Permit Proceeds” shall mean, collectively, City Net %
Tax Proceeds, the City Net Lodgings Tax Proceeds, and/or the City Permit Proceeds. v
e

(h) “City Permit Proceeds” shall mean collectively all permit vied by
the City pursuant to Chapter 5, Article III of the Code of Ordinances of the } la ng to the
initial construction of each and all Development Components located withigithe Town Center
(including tenant buildout following the initial construction of any ev‘e‘lam Component
within the Town Center containing retail businesses and including buﬁNermns for the initial
construction of those single-family residential units located withi wn Center). For the
sake of clarity, building permits for any single-family residen located outside of the
Town Center will not be included in City Permit Proceeds. b

(1) “City Permit Proceeds Comme Q)ate” shall mean the Effective
Date.

) “City Sales Tax” shall @ollectlvely the privilege, license, and
excise taxes levied by the City pursuant to Chafpter 16, Article III, Sections 16-26 and 16-27 of

the Code of Ordinances of the City. ,

(k) “Commencenient ’ means, as applicable, the City Permit Proceeds
Commencement Date, the City Ne Tax Proceeds Commencement Date, the City Net

Lodgings Tax Proceeds Commﬁnent Date, or the Infrastructure Assistance Commencement
Date.

)] e&d Public Infrastructure” shall mean, -collectively, the
Infrastructure Impro ts that may be dedicated to the City in accordance with this
Agreement, consd of the New Roadway Improvements, the Existing Roadway
Improvements, at Lawn, and any other green space, parks, or similar spaces intended for
use by the ublic that may be constructed within the Town Center.

“Defaulting Party” shall have the meaning set forth in Section 7.3 hereof.

Qj “Developer’s Work” shall mean construction of the Infrastructure
@ ents necessary to provide developed sites or land parcels for sale to third party

purehasers/operators of the various Development Components. For the sake of clarity, the
Developer’s Work does not include the vertical construction of Development Components which
are intended to be constructed by third party purchasers/operators; for example, the Hotel is
intended to be developed by a hotel developer/operator; the multi-family communities are
intended to be developed by one or more multi-family developers/ operators, etc.
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(0) “Development Project” shall have the meaning set forth in the Recitals.
For the sake of clarity, the term “Development Project” shall not include any business in the
grocery anchored retail center, On Tap Sports Cafe, Any Time Fitness, or the Moore Oil gas
station, each of which are existing businesses in The Bray area of Liberty Park and no Economic
Incentive Payments will be payable from City Net Tax/Permit Proceeds from such businesses. (L

(p) “Economic Incentive Payments” shall mean the following:

(1) fifty percent (50%) of City Net Sales Tax Proceed$\acttial
received by the City during each Project Year, beginning o, th Net
Sales Tax Proceeds Commencement Date and ending on anmuding the

twentieth (20th) anniversary thereof; and /
o

(i)  fifty percent (50%) of City Netqlodgi Tax Proceeds
actually received by the City during each Proj&gt ¥ear, beginning on the
t

City Net Lodgings Tax Proceeds Commence e and ending on and
including the twentieth (20th) anniversary and

(i)  fifty percent (50%) @ Permit Proceeds actually
received by the City during each t Year, beginning on the City
Permit Proceeds Commenc v > and ending on and including the
twentieth (20th) anniversa here

(q) “Economic Incentlve rmination Date” shall have the meaning set
forth in Section 4.3 below.

(r) “Economic Ificenti arrant A,” “Economic Incentive Warrant B,”
and “Economic Incentive Warrant 1 have the meanings ascribed to such terms in Section

4.3 below. *
(s) “E[@ Date” shall have the meaning set forth in Section 7.1 hereof.
@nentary School Site” shall have the meaning set forth in Section 5.1
hereof.
Q “Escrow Agent” shall have the meaning set forth in Section 3.4 below.
“Existing Roadway Improvements” shall mean, collectively, the existing
road artlcularly described on Exhibit “B” attached hereto (including all improvements

right-of-ways of the existing roads other than pedestrian ways (sidewalks/multi-use
) Pedestrian ways will continue to be maintained by the Developer or the applicable
rs’ associations.

(w)  “Force Majeure” shall mean acts of God; acts of the public enemy; acts
of terrorism; acts of any government in either its sovereign or proprietary capacity; acts,
omissions or delays of applicable governmental authorities in processing Developer’s required
approvals for the Developer’s Work, provided such approval requests are submitted in correct
form; fires; floods; hurricanes; epidemics; quarantine restrictions; freight embargoes; strikes;
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unusually severe weather (not including normal seasonal inclement weather); or any other
circumstances beyond the reasonable control of Developer.

(x) “Infrastructure Assistance Commencement Date” shall mean the

(1) with respect to the Phase I — Tranche A Infrastructure Improvement(@

following:

date when Developer records a memorandum of agreement evidencing its enforceab
agreements with respect to the Elementary School Site as set forth in Section 5. INaeréof;

(i1))  with respect to the Phase I — Tranche B Infrastructure Imp%lents, the
date when Developer provides written notice to City that: (a) the Hotel ghell is 100%
complete (meaning the building envelope of the Hotel is finished); either 25,000
square feet of shell retail space within the Town Center is 100% com and ready for
tenant improvements or 25,000 square feet of shell retail or 03 %cial space within the
Development Project is 100% complete and ready for tenant j x ‘ments?; and

(ii1))  with respect to the Phase II Infrastructu rovements the date when
Developer provides written notice to City that two (Q following have occurred: (a)
25,000 square feet of retail space within the Tow has opened for business; or (b)
25,000 square feet of retail or commercial s the Development Project is 100%
complete and ready for occupancy’; or (c@otel has opened for business. For the
avoidance of doubt, no Infrastructure Assi ¢ Payments for Phase II Infrastructure
Improvements will be paid until aftey the conditions for Infrastructure Assistance
Payments for Phase | — Tranche B Infrastiycture Improvements are satisfied.

(y) “Infrastructl@i ance Payments” shall have the meaning set forth
in Section 3.1 below.

() “Infr re Assistance Termination Date” shall have the meaning
set forth in Section 3.3 bel

(aa) astructure Assistance Warrants” shall have the meaning set forth
in Section 3.3 bel

K\

¢ outparcels at the grocery anchored retail center shall be included in the Town Center and the
Dev t Project solely for the purposes of determining the Infrastructure Assistance Commencement Date, but
Q ic Incentive Payments will be payable from City Net Tax/Permit Proceeds from any businesses that may
h e

r be developed on such outparcels.

3 In the event that Developer provides written notice that clauses (a) and (b) are being used to establish the
Infrastructure Assistance Commencement Date for the Phase II Infrastructure Improvements, the 25,000 square feet
of retail or commercial space within the Development Project provided in clause (b) must be in addition to the
25,000 square feet of retail space in the Town Center as provided for in clause (a), without duplication.
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(bb)  “Infrastructure Escrow Account” shall have the meaning set forth in
Section 3.4 below.

(cc)  “Infrastructure Improvements” shall mean the improvements necessary
to provide infrastructure to support the Development Project which may include all or a portio‘m

of the following: site grading; the extension (in phases) of South Liberty Road to Sicard Ho
Road (the “South Liberty Road Extension”); construction of all interior roads (includingfcu
and gutters and stormwater conveyance systems) and culverts within the Remai?i

Undeveloped Land (including streetscapes); installation of sidewalks/multi-use trails; 1 tion
of the Great Lawn and development of other usable green space; construction off,th itary
Sewer Improvements; construction of storm water improvements and other utilitids; lighting;
installation of directional signage and traffic signalization; and constructi f the Community
Connectivity Improvements, all in accordance with Project Plans (aso%after defined)
approved by the City under applicable City ordinances and regulations‘.

(dd) “Liberty Park Commercial POA” means t xrty Park Commercial
Development Area Owners’ Association, Inc., an Alabama nonpq oration.

(ee)  “New Roadway Improvements” sh% , collectively, South Liberty
Road Extension, all roads within the new residential ar‘@ e Development Project, and all

roads within the new commercial areas of the De Project (in each case, including all
improvements within the right-of-ways of the road§ othep than pedestrian ways (sidewalks/multi-

use trails); pedestrian ways will be maintaine the Developer or applicable owners’

associations).
.
(ff)  “Payment Dag;\xv the meaning set forth in Section 4.2 below.

(gg) “Phase I I ucture Assistance Warrant” and “Phase II
Infrastructure Assistance Wan‘%” shall have the meanings set forth in Section 3.3 below.
1

(hh)  “Pr s” shall have the meaning set forth in Section 2.1 below

(11) @ ject Year” shall mean the period of twelve (12) successive months
following the app , p[&=Commencement Date (or anniversary thereof, as applicable) during the
term of this Agr

Qij) “Remaining Undeveloped Land” shall have the meaning set forth in the
Amendnien Annexation Agreements. The Remaining Undeveloped Land is depicted on
<hi

EA'I%,” attached hereto.
(kk)  “Road Reserve Funds” shall have the meaning set forth in Section 2.7

) “Sanitary Sewer Improvements” means a new regional pump
station/outfall sewer/force main to service the Development Project and which is to be owned
and maintained by Enviro Services, LLC.
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(mm) “Total City Economic Incentive Commitment” shall have the meaning
set forth in Section 4.1 below.

(nn) “Total City Infrastructure Commitment” shall have the meaning set

forth in Section 3.1 below.
(0o) “Town Center” means the area of the Development Project identifi (L

Exhibit “A” and Exhibit “A-1" attached hereto as the “Town Center.” For the sake of clarit
City Net Tax/Permit Proceeds shall be calculated only from Development Compone lo€ate

with the Town Center. \
(pp) “Vestlake Communities POA” means the Vestlake ,Co munities
Property Owners’ Association, Inc., an Alabama nonprofit corporation.

(qq) “Warrants” shall mean the Infrastructure AS&‘[ Warrants and the
Economic Incentive Warrants, collectively. 0

Article II Q

DESIGN AND CONSTRUCTION OF INFRAST RE IMPROVEMENTS:
DEDICATION OF DEDICATED P FRASTRUCTURE

2.1 Design_and Construction Relating, to fhe Infrastructure Improvements. As
part of undertaking the Developer’s Work, De:‘ieloper shall be responsible for undertaking and

completing architectural, engineering, l%n , lighting, hardscape, and other design work
(including preparation of detailed pla s& aflons, and drawings related to the Infrastructure
Improvements), all of which are $ubjeet o any and all required governmental approvals
(collectively, the “Project Plans”). g cofinection therewith, Developer shall secure any and all
required governmental or regulftory approvals and permits required for the Infrastructure
Improvements, including an %%?eparate approvals that may be required by the City, and
nothing herein shall be co@ asja waiver of such requirements.

22  Com

commence the D

ent of Developer’s Work. Developer anticipates that it will
s Work following the Effective Date and receipt of all necessary
approvals. Co ent of the Developer’s Work shall be deemed to have occurred on the
date on whic eloper or its contractor mobilizes on the Remaining Undeveloped Land. The
obligation @eveloper to commence the Developer’s Work shall be extended for a reasonable
period i oper’s performance is delayed or prevented by Force Majeure. The extent and
IOCBQ the Community Connectivity Improvements will be determined by Developer

i completion of engineering studies.

ity’s approval of the Development Plan shall not constitute an approval of the conformity of
such plan with applicable building codes and other usual regulatory or inspection approvals by
the City normal to any construction in the City, which review and approval shall proceed in the
normal course. Developer acknowledges and agrees that this Agreement does not constitute an
agreement for the exercise of the City’s regulatory powers as a municipality. Developer (and

v 2.3 Acknowledgements. Developer specifically recognizes and agrees that the
C
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any third party purchaser/developer) shall comply with all land use regulations, codes and laws
affecting the development of the Remaining Undeveloped Land, and nothing in this Agreement
constitutes an exemption or grant of a variance from applicable codes and laws unless otherwise
exempted or approved by the City.

24  New Roadway Improvements. As part of and in conjunction with (L
construction of the Infrastructure Improvements, Developer will construct the New Roadw
Improvements as shall be identified in the Project Plans; provided, however, that South Lib
Road will be constructed in phases as part of either the Phase I Infrastructure Improvemefits or
the Phase II Infrastructure Improvements as described herein. It is understood andyag 1l of
the New Roadway Improvements identified as “Public Roads” in the duly approwed Project
Plans and any easements or rights-of-way associated therewith are to be tryeted as public
roads in accordance with City standards and transferred or dedicated to*t ity upon final
O%&u‘t of the New
and installed so that
such roads or other
lities that are, or will be
berty Park, as appropriate;
ew Roadway Improvements

completion thereof in accordance with the provisions of Section 2.6 bg \
Roadway Improvements, the drainage system shall be designed, const
the stormwater conveyance systems located within the right-of-
dedicated easements shall be directed to stormwater managem

owned, by one of the various property owners associations E i
t

however, such stormwater conveyance systems will be pa

to be dedicated to the City. O

2.5 Construction of the Great Law part of and in conjunction with the
construction of the Phase I Infrastructure Improvefnts, Developer will construct the Great
Lawn identified in the Project Plans. It is yn ood and agreed that (i) the Great Lawn and any
easements or rights-of-way associated the % i1l be transferred or dedicated to the City upon
final completion thereof in accordan€e &t e provisions of Section 2.6 below; and (ii) upon
such dedication, the City and Develgper will enter into a management agreement in form and
content acceptable to the parties purs to which Developer (or, if elected by Developer, the

Liberty Park Master Associati Inc. or other Liberty Park association entity) will be
responsible for the mainte repair, and proper functioning of the Great Lawn.

2.6  Dedicagién of Newly Constructed Public Infrastructure. Developer shall
transfer or convey the ) ity, in accordance with the City’s subdivision ordinances, all of its
right, title and _ t in and to the Great Lawn and the New Roadway Improvements.
Additionally,%:7 er may also transfer or convey to the City, in accordance with the City’s
subdivisio mances, all of its right, title and interest in and to any other green space, parks or
similar (@ntended for use by the general public within the Town Center.

Existing Roadway Improvements. In further consideration of Developer

ing the Developer’s Work and the benefits that will accrue to the City from the
opment Project as described in this Agreement, Developer has requested that the City
accept dedication of the Existing Roadway Improvements as public roads in order that, (i) the
City, through its Public Service department, will become responsible for maintenance and repair
of the Existing Roadway Improvements in perpetuity; and (ii) the Existing Roadways will
become subject to jurisdiction of the Vestavia Hills Police Department. Vestlake Communities
POA has established a reserve fund for the repair and maintenance of those Existing Roadway
Improvements owned by Vestlake Communities POA, the balance of which, as of December 31,
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2020, was $2,660,899.00 and Liberty Park Commercial POA has established a reserve fund for
the repair and maintenance of those Existing Roadway Improvements owned by Liberty Park
Commercial POA, the balance of which, as of December 31, 2020, was $10,616.00, for an
aggregate amount of $2,671,515.00 (collectively, the “Road Reserve Funds”). As a condition
to accepting the Existing Roadway Improvements as public roads, the City requires that the Roa%

Reserve Funds be transferred to the City in order to offset the City’s costs of performing any,

all work that may be required to bring the Existing Roadway Improvements into compliance®wi
the City’s specifications for public roads and the City’s costs of maintaining and repairing,t
Existing Roadway Improvements in perpetuity. Upon the closing of the dedicﬁ and
acceptance of the Existing Roadway Improvements to the City (which shall be ac d by
a deed of dedication which conveys the Existing Roadway Improvements inmr current
condition, on an AS IS WHERE IS basis (except as to title)), the Road Wﬂunds (in the

amount of $2,671,515.00%) will be transferred to the City’s public fund$ fofythe upgrading,
maintenance, and repair of the Existing Roadway ImprovementSy and “ffeither Vestlake

Communities POA or Liberty Park Commercial POA will have a er liability for any
repair or maintenance costs associated with the Existing Roadw a condition to such
transfer, Developer will provide an authorizing resolution from d of Directors of each of

Vestlake Communities POA and Liberty Park Commercial authorizing the dedication of
the Existing Roadways and the transfer of the Road R Funds to the City as partial
ays as public roads. The closing of

approvals have been obtained from the Vestlake Communities POA and Liberty Park

Commercial POA. .
ticle I11
INFRASTRUGTU ASSISTANCE PAYMENTS

3.1 Infrastructure tance Payments. In further consideration for Developer’s
agreement to undertake t loper’s Work and the other benefits that will accrue to the City
and the public from thE over evelopment Project as set forth herein, provided that Developer

has satisfied the conditfons for payment as set forth in Section 3.2 below, the City hereby agrees
that it will pay a pgiti the costs of certain Infrastructure Improvements (as set forth below)
by making pay %0 Developer, as the owner and holder of the Infrastructure Assistance
Warrants, as % below (collectively, the “Infrastructure Assistance Payments™), up to,
ing Eleven Million and 00/100 Dollars ($11,000,000.00) in the aggregate (the
frastructure Commitment”), which shall be payable in accordance with the

“Total
folloyw

(a) Commencing on the Phase I — Tranche A Infrastructure Assistance
encement Date, up to Two Million Seven Hundred Fifty Thousand and No/100 Dollars
($2,750,000.00) in the aggregate shall be payable to Developer with respect to costs incurred

4Any funds in excess of $2,671,515.00 will remain with the applicable POA.
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with respect to the line item budget below® for the following improvements (collectively, the
“Phase I Infrastructure Improvements”):

Great Lawn and any other green Lesser of (i) actual out-of-pocket costs incurred

space, parks or similar spaces and paid by Developer and (ii) $3,000,000.00
intended for use by the general public (ﬂ

that may be constructed within the
Town Center

/
Sanitary Sewer Improvements Lesser of (i) actual out-of-pocket costs in
and paid by Developer and (ii) $2,00N.00
South Liberty Road Extension, Phase | Lesser of (i) actual out-of-po%s incurred
I (as depicted on Exhibit “C”) and paid by Developer ar (i1) $800,000.00
Other Infrastructure Improvements Any remaining balanc hase I

Infrastructure Assi yments not paid
towards the Great , Sanitary Sewer

Improvements, or'South Liberty Road

Extension,
o~
(b) Commencing on the Phas Tranche B Infrastructure Assistance
Commencement Date, the remaining balance ofythe Phase I Infrastructure Assistance Payments

(e.g., Two Million Seven Hundred Fifty and No/100 Dollars ($2,750,000.00)) shall be

payable for all remaining Phase I Infg%& rovements.

(©) Commencing Phase II Infrastructure Assistance Commencement
Date, up to Five Million Five \Hundred Thousand 00/100 Dollars ($5,500,000.00) in the
aggregate shall be payable i dance with the line item budget below for the following
improvements (collectivel%P se Il Infrastructure Improvements”):
South Liberty R @ tension, Phase II | Lesser of (i) actual out-of-pocket costs
(as depicted o1 FXHibit “C”) incurred and paid by Developer and (ii)
& §5,000,000.00

Co Connectivity Improvements | Lesser of (i) actual out-of-pocket costs
{ incurred and paid by Developer and (ii)
$500.000.00
Other Infrastructure Improvements Any remaining balance of the
v $5,500,000.00 of Infrastructure Assistance

5 For the sake of clarity, the budget includes the total cost included in the Phase I Infrastructure Assistance
Warrant. The terms “Phase I — Tranche A Infrastructure Improvements” and “Phase I — Tranche B Infrastructure
Improvements” pertain only to the Infrastructure Assistance Commencement Date.
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Payments not paid towards the South
Liberty Road Extension, Phase II or the
Community Connectivity Improvements

(d) Developer covenants and agrees to provide City with a proje (L
completion schedule for each of the line item categories set forth above in order that the Citypwill

be able to include such payments in its upcoming fiscal year budgets.

4
3.2 Timing of and Conditions to Payment. \

(a) Payments of the above Infrastructure Assistance Pa ent?wil be made
on a quarterly basis as construction progresses for each respective%uonent of the
Infrastructure Improvements from and after the Infrastructure Assistance Comuiencement Date

§‘

applicable to such component, following delivery by Developer to th& of (i) a draw request
setting forth the actual out-of-pocket expenses incurred by DeVGl& connection with the
Developer’s Work included in such draw requests (which de payment for costs
incurred by Developer from and after the date this Agreeme @oved by City Council and
which may include payments made to affiliated entit% work performed on terms
substantially similar to those that would be available o -length basis with third parties)
and (i1) written certification from Developer or t n r performing such work certifying
that the work has been performed in accordance w@roj ect Plans.

(b) Notwithstanding the _fotegoing, in the event that the applicable
Infrastructure Improvements have beon&h ted prior to the Infrastructure Assistance
e

Commencement Date applicable to gifffer e | Infrastructure Improvements or the Phase
IT Infrastructure Improvements (the@\tltling the Developer to be paid the full amount of
such line item upon the respective Infrastructure Commencement Date), the City will have the
option to pay for such Infrastgucture Improvements in quarterly installments over a period of
twenty-four (24) months. e of clarity, no Infrastructure Assistance Payments shall be
paid for either the Phas nffastructure Improvements or the Phase II Infrastructure
Improvements prior to, respective Infrastructure Assistance Commencement Date.

(c ity shall make payment to Developer of the applicable Infrastructure
Assistance Pa ithin thirty (30) days after Developer’s submission of the foregoing draw
request an ation.

& The Infrastructure Assistance Warrants.

(a) The obligation of the City to pay the Infrastructure Assistance Payments
@{\/’d r shall be evidenced by two (2) warrants, each of which shall be in the face amount of
i illion Five Hundred Thousand and No/100 Dollars ($5,500,000.00), one entitled “General
Obligation Economic Development Warrant (Liberty Park Project — Phase I Infrastructure
Assistance Payments),” in form and content as the form of warrant attached to this Agreement as
Exhibit “D” (the “Phase I Infrastructure Assistance Warrant”) and the other entitled
“General Obligation Economic Development Warrant (Liberty Park Project — Phase II

Infrastructure Assistance Payments),” in form and content as the form of warrant attached to this
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Agreement as Exhibit “E” (the “Phase Il Infrastructure Assistance Warrant” and,
collectively with the Phase I Infrastructure Assistance Warrant, the “Infrastructure Assistance
Warrants”). The City shall pay to Developer, as owner and holder of the Infrastructure
Assistance Warrants, the Infrastructure Assistance Payments in installments in accordance with

the terms hereof and Sections 3.1 and 3.2 hereof. (L
(b) The Infrastructure Assistance Warrants shall not bear interest, sh

issued in an aggregate principal amount not exceeding the Total City Infrastructu

Commitment, shall be dated the date that the same is delivered to Developer, and shall matiffe on
the Infrastructure Assistance Warrants Termination Date.

(©) The Infrastructure Assistance Warrants shall be duly executed, sealed, and
attested by the City, and shall be duly registered and transferred as provideo&% .

(d) The obligation of the City for the payme each Infrastructure
Assistance Warrant (by paying Infrastructure Assistance Payment commence after the
Infrastructure Assistance Commencement Date applicable to frastructure Assistance
Warrant. 0

(e) The maximum amount the Cit
Assistance Warrants shall be limited to and sh 0
Commitment (that is Eleven Million and 00/100 Dgllars

® The obligation of the (@r the payment of the Infrastructure Assistance

pay under the Infrastructure
sceced the Total City Infrastructure
1,000,000.00 in the aggregate)).

Warrants: *

(1) is a general o igati\>f the City for which the full faith, credit and taxing
power of the City shall be irre y pledged; and

(i1) is subje ﬁn accordance with Johnson v. Sheffield, 183 So. 265 (Ala.
1938), the law-imeq irement that, if necessary, there must first be paid from all

funds and reveEes oféthe City the legitimate and necessary governmental expenses of

operating the

( Qnything in this Agreement or in the Infrastructure Assistance Warrants to
the contrary ithstanding, the City shall have no obligation to pay Infrastructure Assistance
Payments this Agreement or the Infrastructure Assistance Warrants:

Q (1) Prior to the applicable Infrastructure Assistance Commencement Date; or

(i1) after (A) the date on which the City shall have paid as Infrastructure
Assistance Payments an aggregate amount not less than the Total City Infrastructure
Commitment, (B) termination of this Agreement by the City under Section 7.3, or (C)
twenty (20) years from the applicable Commencement Date (collectively, the
“Infrastructure Assistance Termination Date”).

(h) The registered owner of each of the Infrastructure Assistance Warrants,
by acquisition thereof, agrees that such Warrants may be transferred only as provided therein and
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subject to (i) all payments of principal of such Warrants theretofore made and (ii) all rights and
defenses of the City at law or in equity.

3.4 Phase I Infrastructure Assistance Payments Escrow.

(a) In order to provide partial security for the payment of the Pha (L
Infrastructure Assistance Warrant to Developer, the City agrees to establish an escrow ac€oufit

(the “Infrastructure Escrow Account”) with a bank that is insured by the FDIC and qO selsct

third party escrow agent acceptable to the Developer (the “Escrow Agent”). Within on dred
eighty (180) days of the Effective Date, the City will deposit not less than Foug M and
00/Dollars ($4,000,000.00) into the Infrastructure Escrow Account in order to I;Ny secure
the City’s obligations to pay the Phase I Infrastructure Assistance Warrant. y4
o

(b) City, Developer, and Escrow Agent will enter‘i 0 row agreement
mutually acceptable to the parties which shall authorize the Escrow t to release the sums
deposited into said escrow account to Developer upon satlsfactlon nditions for payment

of Phase I Warrant Infrastructure Assistance Payments as set fo@ tion 3.1 and Section 3.2

above

(c) The establishment of the escro Q with Escrow Agent and the
deposit of the amounts set forth in this Section 3.4 event affect the status of either of
the Infrastructure Assistance Warrants as genera obh tion warrants for which the full faith,

credit and taxing power of the City shall be irreyoca ledged.

* | \Y
ECONOG IVE PAYMENTS

4.1 Terms and Conditio addition to the Infrastructure Assistance Payments
provided for in Article III of tﬁ's Agreement and in further consideration for Developer’s
hi

er’s Work and the development of the various Development

agreement to undertake t
Components by Develope ird party purchasers/developers, the City agrees to pay to
Developer the Econo ncemtive Payments, but in no event shall the aggregate amount of such

Economic Incentive ts exceed Twelve Million and No/100 Dollars ($12,000,000.00) (the
“Total City Econ centive Commitment”).
4.2 ent of Economic Incentive Payments.

\, a) Economic Incentive Payments will be payable by the City semi-annually
on 31 (for the preceding December 1 — May 31) and January 31 (for the preceding June

mber 30) (each, a “Payment Date”), commencing with the first Payment Date after the
‘ able Commencement Date set forth below) and continuing thereafter until the Economic

tive Payments Termination Date, as follows:

(1) On the first Payment Date after the City Permit Proceeds Commencement
Date and on each Payment Date thereafter, the City shall pay to Developer the amount (if
any) of any Economic Incentive Payments from City Permit Proceeds for such preceding
period. Payments of Economic Incentive Payments from City Permit Proceeds will be
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credited first against Economic Incentive Warrant A until such warrant is paid in full and
second against Economic Incentive Warrant B.

(i)  On the first Payment Date after the City Net Sales Tax Commencement
Date, and on each Payment Date thereafter, the City shall pay to Developer the amount (i
any) of the Economic Incentive Payments from City Net Sales Tax Proceeds for {L
preceding period. Payments of Economic Incentive Payments from City Net Sales{ T
Proceeds will be credited first against Economic Incentive Warrant A until such warrant
paid in full and second against Economic Incentive Warrant B.

(ii1))  On the first Payment Date after the City Net Lodging N roceeds
Commencement Date, and on each Payment Date thereafter, theCitygshall pay to
Developer the amount (if any) of the Economic Incentive Payl?eﬁfrom City Net
Lodging Proceeds for such preceding period. Payments of Econgmic ntive Payments
from City Net Lodging Proceeds will be credited first against Ec ic Incentive Warrant
B until such warrant is paid in full and second against Econom@ 1ve Warrant A.

Developer may reasonably request regarding the City’sqca ion of Economic Incentive
Payments, and will permit any attorneys, accounta ther agents or representatives
designated by Developer to visit and inspect any unting systems, books of account,
and financial records and properties of the City which pertain to City Net Tax/Permit Proceeds,
and the determination of Economic Incentive Pay s, all at reasonable business times and

upon reasonable notice.
e

4.3 The Economic Inceng .
(a) The obligatio he City to pay the Economic Incentive Payments

hereunder shall be evidenced two (2) separate warrants as follows (collectively, the

(b) The City will provide such detail :ﬁ infermation to Developer as

“Economic Incentive Warr
(1) City®s $7,000,000.00 warrant entitled “Limited Obligation Economic
Incentive Wa (Liberty Park Project),” in form and content as the form of warrant
attached t reement as Exhibit “F” (“Economic Incentive Warrant A”); and

A a $5,000,000.00 warrant entitled “Limited Obligation Economic Incentive
WB (Liberty Park Project),” in form and content as the form of warrant attached to
(b)

eement as Exhibit “G” (“Economic Incentive Warrant B”).

The City shall pay to Developer, as owner and holder of the Economic

%u ivé Warrants, the Economic Incentive Payments in installments in accordance with the
‘ g hereof for application against the Economic Incentive Warrants in the order and manner
set forth in Section 4.2 hereof.

(©) The Economic Incentive Warrants shall not bear interest, shall be issued in
the individual principal amounts set forth above, shall not exceed, in the aggregate, the Total
City Economic Incentive Commitment, shall be dated the date that the same is delivered to
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Developer, and shall mature on the applicable Economic Incentive Termination Date (as
hereinafter defined).

(d) The Economic Incentive Warrants shall be duly executed, sealed, and
attested by the City, and shall be registered by the City as a conditional claim against th,
applicable warrant fund created therein. (L

(e) The Economic Incentive Warrants shall be duly registered and transf%
as provided therein. V4

6] The obligation of the City for the payment of the Econm% ncentive
Warrants (by paying Economic Incentive Payments) shall commence after the C;n encement
Date applicable to such Economic Incentive Payments.

(2) The obligation of the City for the payment \Economic Incentive
Warrants: 0

(1) is a limited obligation of the City pa@solely from the City Net
Tax/Permit Proceeds; and

(i) s subject to, (y) all prior pl e@he City Net Tax Proceeds for the
benefit of long term indebtedness of the (City (z) in accordance with Johnson v.
Sheffield, 183 So. 265 (Ala. 1938), the law=4i ed requirement that, if necessary, there

must first be paid from all funds and réyenues of the City the legitimate and necessary
governmental expenses of operatin

(h) Anything in this Agréement or in either Economic Incentive Warrant to
the contrary notwithstanding, the Ci all have no obligation to pay Economic Incentive
Payments under this Agreement ofthe Economic Incentive Warrants:

(1) prio Q e Commencement Date applicable to such Economic Incentive
Payments; or

(i1) Q(A) the date on which the City shall have paid as Economic Incentive

Payment goregate amount not less than the Total City Economic Incentive

Comni%nt, (B) termination of this Agreement by the City under Section 7.3, or (C)

twi years from the applicable Commencement Date (collectively, the “Economic
c e Termination Date”).

Q (1) The registered owner of each of the Economic Incentive Warrants, by
sifion thereof, agrees that such Warrants may be transferred only as provided therein and

Bjcct to (1) all payments of principal of such Warrants theretofore made and (ii) all rights and
defenses of the City at law or in equity.

Article V
OTHER AGREEMENTS
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5.1 Elementary School Site. Developer agrees to donate, gift, and convey to the
City an approximately 15 acres site identified on Exhibit “H” attached hereto (the “Elementary
School Site”) for the construction thereon of a Vestavia Hills public elementary school, on the
following terms and conditions:

(a) Developer will construct a rough graded pad site within the Elementary Sc ‘L
Site which (i) will contain side slopes that will tie to existing grades to accommodat§ t
estimated footprint shown in the conceptual plan attached hereto as Exhibit “I”; (ii) will be

consistent cross-slope(s) to direct surface stormwater runoff; and (iii) will be cons d in
connection with Developer construction of the adjacent roads (collectively, the din
Work”); provided, however, that Developer’s liability for the cost of the Grading shall be

Cap. Developer shall certify and provide notice to the City when the cost Grading Work
has reached the Cap. Thereafter, Developer shall submit draw requests ith supporting evidence
setting forth the actual out-of-pocket expenses incurred by Develope} xcess of the Cap in

capped at $500,000.00 (the “Cap”) and the City will be responsible for all C&'yexcess of the
f:

connection with the Grading Work and City shall reimburse Developer for such expenses within
thirty (30) days after receipt of such draw request. Q
nopInc

Developer’s obligations under this paragraph (a) sh lude the construction of any
retaining walls necessary to support any improvements t tructed by the City.

(b) Upon completion of the rough gra@ site, Developer shall have the right to
use the Elementary School Site prior to Developer veyance of the Elementary School Site
to the City as set forth below. %

.
(c) The Elementary Sc}@l be restricted from any use other than as a
I, Bin

Vestavia Hills public elementary schoo ess the prior written consent of Developer, which
may be granted or refused by Develop its sole discretion, is first obtained.

within one hundred eigh 0)¥days following the City’s written request to Developer
requesting the conveyahce, which such request must be accompanied by evidence confirming
that the City has fullE d the Phase I Infrastructure Escrow Funds as required by Section 3.4

(d) Closing of% ance of the Elementary School Site to the City will occur

above; provided, However, that such one hundred eighty (180) day period shall be extended for
such period of t
work, inclugdi
Improve

cwas may be necessary for the Developer to complete necessary development
e construction of South Liberty Road Extension and the Sanitary Sewer
ecessary for the Elementary School Site, as well as the construction of the rough
site within the Elementary School Site.

grade
% e)  Developer will convey fee simple title to the City at the closing, subject to (i) the
r

tion set forth in paragraph (a) above, (ii) all easements, restrictions, and covenants of
, and (ii1), the agreement that the City and its successors and assigns (as such long as such

successor or assign is not a private entity) shall be exempt from any and all property owner
assessments established under any of the Liberty Park recorded covenants. However, the City
will be responsible for standard fees and assessments payable to Enviro Services, LLC for sewer
services to the Elementary School Site. The City shall be responsible for all closing costs
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associated with the conveyance of the Elementary School Site other than the fees of the closing
attorney, which will be split between City and Developer.

5.2 Entertainment District. The City covenants and agrees to use its best effort to
have the Town Center designated as an Entertainment District in accordance with the provisio
of Ala. Code 28-3A-17.1 and the applicable City ordinances with respect to Entertain

Districts.
53 Amendment to Annexation Agreements. In connection With? the
implementation of the Development Project, certain amendments to the existing a tion

agreements between Developer and the City are required. Contemporaneously h€réyith and as
a condition to this Agreement, Developer and City have entered into that cextain Amendment to
Annexation Agreements which allow for the Development Project to proc%eﬂected on the
Development Plan (“Amendment to Annexation Agreements”). ‘\n

5.4 Commercial Assessments. In consideration of thi@ ent, effective as of
the Effective Date, (i) all of the existing properties owned by th e Vestavia Hills Board
of Education, or the Vestavia Parks and Recreation Board whi roated in Liberty Park will
be exempted from assessments payable to the Liberty Park mercial POA or any other
property owners association in Liberty Park for so long properties remain owned by the
Vestavia Hills Board of Education, or the Vestaviaark Recreation Board and not a private
entity, and (ii) all assessments previously assesse@ such associations against the City, the
Vestavia Hills Board of Education, or the Vestayia and Recreation Board but not collected
(which have been disputed as lawful charge d by such entities and therefore not paid), will
be waived and released.

.
5.5 Development Plan. @opment Plan shall include a mixed-use component
n

that incorporates both residential a mercial uses in a town center (the “Town_Center”).
The Town Center shall incorporate traditional design principles to encourage walkability and

convenience and include 1@ g:
e An organized Stieet and block network which incorporates open spaces, promotes

flexibility and ' ability, and allows the Town Center and its public spaces to evolve,
change an over time.

f; and surrounding areas. Elements which reinforce one another and work together

o Arr t of streets, sidewalks, public spaces, and walkways connecting to parking
reate gathering spaces and sidewalk areas where retail and leisure meet.
1

dewalks sized for their intended use — wider sidewalks where restaurants and al fresco

vQ will be concentrated and narrower sidewalks planned on less intensively used streets.

e Scale that is comfortable for pedestrians with buildings that engage the street through
windows, awnings, store signage and lighting. Storefronts shall avoid commonality and
banality and allow for differentiation.

¢ On street parking convenient to retail and commercial buildings.
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e Landscaping and hardscaping to enhance streetscapes and public places.

Developer will finalize design guidelines (“Design Guidelines”) in the Town Center that
implement the design principles set forth in this Section 5.5 to serve as a guideline for
development of individual projects in the Town Center. Developer will consider in good faith aW

suggestions of the City’s Design Review Board which are in furtherance of the design princi
set forth in this Section 5.5 prior to finalizing the Design Guidelines. The covenants for bo
residential and commercial projects in the Town Center will incorporate the Design uide}n
by reference.

Article VI
REPRESENTATION AND WARRANTIES (rh/

s the following

6.1 Representations and Warranties of Developer. Devs er
representations and warranties:

(a) Developer is a duly organized and exist abama limited liability
partnership, in good standing in the State of Alabama, and h al power to enter into this
Agreement. 6

(b) The execution and delivery 1 eement on the part of Developer’s
undersigned officer have been duly authorized by approptiate limited liability partnership action.

(c) Other than the Amendment to Annexation Agreements, the required
approvals of the Vestlake Communities P the Liberty Park Commercial POA described
in Section 2.7 above, and the appro ctibed in Section 2.3 above, there are no approvals,
authorizations, consents, or other ac@ or filings with any person which are required to be
obtained or completed by Developctwis connection with the execution and delivery of this
Agreement or in connection with any other action required to be taken by Developer hereunder.
Developer is not and willgnotehe feguired to give any notice to or obtain any consent from any
person or entity in conne h the execution and delivery of this Agreement or the
consummation or perfofimance’of any of the transactions contemplated hereby.

(d) execution and performance of this Agreement by Developer does not:
(1) constitute % ot result in the breach or violation of any contract, lease, mortgage, bond,
indenture, franthise, permit or agreement of any nature to which Developer is a party; (ii)

contravepe @ flict with, or result in a violation of, or give any governmental body or other
person_the right to challenge any of the transactions contemplated hereby or to exercise any
rem obtain any relief under any legal requirement or any order to which Developer, or any

ets owned or used by Developer may be subject; (iii) contravene, conflict with, or result
iolation or breach of any provision of, or give any person the right to declare a default or

1
% ise any remedy under, or to accelerate the maturity or performance of, any contract,
agreement, instrument or understanding by which Developer is bound; or (iv) result in the
imposition or creation of any lien, security interest, or encumbrance upon or with respect to any
of the assets owned or used by Developer.
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(e) To the best of Developer’s knowledge, Developer is not in default under,
or in violation of, any law or regulation or under any order of any court, board, commission or
agency whatsoever, the default under or violation of which would have a material adverse effect
on Developer’s obligations under this Agreement. Developer has received no written notice of
any pending or impending civil or criminal investigation, audit, proceeding, action, or litigatio
or any nature from any federal, state or local board, commission or agency, which would pre
the construction of the Developer’s Work.

® There are no outstanding judgments, orders, writs, injunctions, rees
of any government entity, no pending legal proceedings or material threats of legal\pr ings,
against or affecting Developer before or by any court, board, commission or agenCy Whatsoever
which would have a material effect on Developer’s performance of its obligations under this

Agreement.
(2) Developer has not experienced bankruptcy, ins%y, or any other form
of legal relief from claims of creditors. 0
6.2  Representations and Warranties of City! y makes the following

representations and warranties:

pursuant to the Enabling Law and to carry out its @bligations hereunder and by proper corporate

(a) The City has corporate pow @\ority to enter into this Agreement,
action the City has duly authorized the execution, Q and performance of this Agreement.

(b) The Warrants shdl& ed, sold, and delivered upon condition, and
purchased by Developer thereof in r(& at this Agreement is enforceable against the
City in accordance with the terms hefeof.

for the purposes set forth i eement will result in direct financial benefits to the City and
will serve a valid and suffi ublic purpose, notwithstanding any incidental benefit accruing
to any private entity or entities?

(c) The issug%;)f the Warrants and the application of the proceeds thereof

(d) indebtedness of the City incurred pursuant to the Enabling Law is less
than fifty perce %) of the assessed value of the taxable property in the City as determined
for state tax rposes for the fiscal year ending September 30, 2021 ($879,598,800.00).

&' e) The City Net Tax Sale Proceeds and City Net Lodgings Tax Proceeds are,

as o e hereof, calculated based upon the following City tax rates, in each case, which are

Qd exclude taxes levied or dedicated by the City for public school and educational
seSor for capital improvements for education:

; City Sales Tax: 4%
City Lodgings Tax: 6%

Article VII
GENERAL TERMS
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7.1 Effective Date. This Agreement shall become effective on the date (the
“Effective Date”) on which a judgment entered by the Circuit Court of Jefferson County,
Alabama validating and confirming this Agreement shall have become forever conclusive in
accordance with, and as provided in, Section 6-6-755 of the Code of Alabama 1975.

7.2 Assignment. Until the Total City Infrastructure Commitment has been pai
the Developer’s Work (or Developer has released the City from any further obligati
payment of the City Infrastructure Commitment), Developer may not assign or transfer t

Agreement or any interest herein or therein or any part hereof or thereof to another entigy, Other
than to a related party without the written consent of the City (which such consefif sh t be
unreasonably withheld, conditioned, or delayed); provided, (i) that the City ac dges that

payments if and to the extent paid to Developer, however, the Hotel de shall not be a
party to this Agreement and shall have no claim against the City for anyasums and payable to
Developer under this Agreement; and (ii) that Developer may execute:} ateral assignment of

Developer may enter into a separate agreement with a Hotel developer to ?%ytain incentive
1

this Agreement to any lender providing financing for the Developef’s Werk upon notice to the
City but without the City’s prior written consent.

7.3 Default and Termination. QQ
(a) For purposes of this Agr 60‘ “Event of Default” by either
Developer or the City (as applicable, the “Defaulting Party”) under this Agreement shall be

defined as follows:

(1) such Defaulting Part ch or violation of any term or condition of this
Agreement which is not cureds®i % period set forth herein or, if no cure period is
specified, is not cured withiu@( ) days after written notice from the non-defaulting
party, provided, however, thatSfs€uch cure reasonably cannot be completed within such
thirty (30) day period, s Wot cured within such additional period of time as shall be

reasonably necess C lete the cure as long as the Defaulting Party is diligently
and in good faith p%in said cure to completion;

(11) @ material representation made by a Defaulting Party in this Agreement,
or in any % 1Cate, notice, or request made by such Defaulting Party in writing and
delivered{tosifc non-defaulting party pursuant to or in connection with this Agreement

sha to be untrue or incorrect in any material respect as of the date made;

\ (ii1))  the entry of a decree or order for relief by a court having jurisdiction
ncerning such Defaulting Party in an involuntary case under the federal bankruptcy
ws, as now or hereafter constituted, or any other applicable federal or state bankruptcy,
Q insolvency or other similar law, or appointing a receiver, liquidator, trustee (or similar
official) of such Defaulting Party for any substantial part of its property, or ordering the
winding-up or liquidation of its affairs and the continuance of any such decree or order

unstayed and in effect for a period of sixty (60) consecutive days;
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(iv)  the commencement by such Defaulting Party of a voluntary case under the
federal bankruptcy laws, as now or hereafter constituted, or any other applicable federal
or state bankruptcy, insolvency or other similar law;

possession by a receiver, liquidator, trustee (or other similar official) of such Defaulti

(v) the consent by such Defaulting Party to the appointment of or takin
Party or of any substantial part of such Defaulting Party’s property; or w

(vi)  the making by such Defaulting Party of any assignment for the ofit of

not cured within the applicable notice and periods set forth herein, the non-gde ing party may,
in its discretion, terminate this Agreement or pursue any and all rem
provided however, that the City shall have no right of specific®
Developer under this Agreement except with respect to Developer,
5.1 hereof. The non-defaulting party shall have the right to re
and court costs caused by an Event of Default by a Defaultj
applicable notice and cure periods set forth herein. Neithegth y nor Developer shall in any
event be responsible or liable for consequential, speculati plary or punitive damages as a
result of an Event of Default that is not cured Witl@ le notice and cure periods set forth

creditors.
(b) Upon the occurrence of an Event of Default by a Def?ﬁ% which is

ies a or in equity,
ormance against the
igations under Section
sonable attorney’s fees
Pasty that is not cured within

herein.

disputes which may arise hereunder shalbd t to and governed in accordance with the laws
of the State of Alabama. By executi t\ ment, each party consents to the jurisdiction
and venue of the federal or state coufts forfJetferson County, Alabama with respect to any matter

arising hereunder.

7.5  Severabili sse any one or more of the provisions contained in this
Agreement shall for any ré @ be”held invalid, illegal or unenforceable in any respect, such
invalidity, illegality orwunenforceability shall not affect any other provision hereof and this

Agreement shall be ed as if such invalid, illegal or unenforceable provision had never
been contained hefeut’

7.4  Governing Law. This Agre t, all rights of the parties hereunder, and all
u
Kr

7.6 ices. All communications and notices expressly provided herein shall be sent,
by first il, postage prepaid, or by a nationally recognized overnight courier for delivery
on the followihg business day, as follows:

to the City: City of Vestavia Hills

1032 Montgomery Hwy
Vestavia Hills, Alabama 35216
Attn: Mayor’s Office

If to Developer: Liberty Park Joint Venture, LLP

1000 Urban Center Drive, Suite 235
Vestavia Hills, Alabama 35242
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Attention: John Bonanno

AND: Liberty Park Joint Venture, LLP
c/o Drummond Company, Inc.

Attention: Blake Andrews, Esq.
Legal Department (L
1000 Urban Center Drive, Suite 300
Vestavia Hills, Alabama 35242 y

or to such other address as the parties shall designate from time to time by written &

with the negotiation and preparation of this Agreement. Developer ackno that it shall be

7.7  Cost and Expense. Each party agrees to pay its own costs i edpin connection
responsible for all costs of the Developer’s Work undertaken by De (:;E%luding but not

limited to, the cost of planning, developing and maintaining the Renmaj Undeveloped Land
(or portions thereof), such as legal, engineering, architectural, co ion and environmental
services. Developer shall not hold itself out as an agent of t nd shall not make any

subcontractor, laborer or supplier that the City has any on or responsibility for any

representation or take any action which shall convey thg Simptession to any contractor,
bl1
payment to such contractor, subcontractor, laborer or su connection with the Developer’s

Work. Q
7.8 Section Titles and Headings, section titles and headings are for
convenience only and do not define, modif% it any of the terms and provisions hereof.

.
7.9  Relationship of Parties® 'N nd Developer agree that nothing contained in
this Agreement, or any act of Devel@per ofjof the City, shall be deemed or construed by either of
the parties hereto, or by third persons, eate any relationship of third party beneficiary hereof,

or of principal and agent, or of a limited or a general partnership or of a joint venture or of any
association or relationshie Notwithstanding any of the provisions of this Agreement, it
ave\noin

is agreed that the City, h stment or equity interest in the business of Developer, and
shall not be liable for debts of Developer, nor shall the City be deemed or construed to be a
partner, joint ventur erwise interested in the assets of Developer, nor shall Developer at
any time or time @w name or credit of the City in purchasing or attempting to purchase any
equipment, su& other thing whatsoever.

7{ ompliance with Laws.
(a)

Developer shall comply, and shall endeavor by its business practices to
1:% officers, agents, and employees to comply, in all material respects, with all applicable
I

1, state and local statutes, regulations, rules, ordinances and other laws, including, but not

% d to, the Americans with Disabilities Act, which are applicable to the Developer’s Work.
(b) Developer shall not enter into, execute, or be a party to any covenant,
agreement, lease, deed, assignment, conveyance, or any other written instrument applicable to
the Developer’s Work restricting the use of any improvements on the basis of race, ethnicity,
color, religion, sex, national origin, age or handicapped status. Developer shall comply with all
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federal, state and local laws, in effect from time to time, prohibiting discrimination in
employment.

() Developer shall obtain all licenses and permits required by law, including,
but not limited to, all business licenses and development permits required by the City.
7.11 Binding Effect. This Agreement and all terms, provisions and obligatio S{L

forth herein shall be binding upon and shall inure to the benefit of Developer and its successo
and assigns and shall be binding upon and shall inure to the benefit of the City and its cefsor's

complete agreement, and neither of the parties hereto shall have any right sing from any
separate component of this Agreement without complying in all respects with its duties and
obligations under all parts and components hereof. This Agreement 8Nutes and includes all
promises and representations, expressed or implied, made by t x and Developer with
respect to the matters set forth herein. No stipulations, agree understandings of the
parties hereto shall be valid or enforceable unless containe® in“this Agreement. No oral
conditions, warranties or modifications hereto shall beqvalid®between the parties. This
Agreement may be amended only by a written instrume d by both parties.

and assigns. \
7.12  Entire Agreement; Amendment. This Agreement constil;]gtes > ntire and

7.13 Amendment to Annexation Agr@s Controlling. To the extent of any
inconsistency between this Agreement and the dment to Annexation Agreements, the
Amendment to Annexation Agreements shall be'gontrolling.

.
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IN WITNESS WHEREOF, each party hereto has caused this Agreement to be duly
executed as of the date first above written.

LIBERTY PARK JOINT VENTURE, LLP,
an Alabama limited liability partnership

v

Name:
Its:

/
ATTEST: CITY OF VESTAVIA H@BAMA
.

Name: Ashley Cu ayor
Its:

42903003 Development Agreement — Signature Page
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EXHIBIT “A”

Development Plan

[See Attached] (iv
U4
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EXHIBIT “A-1”

Detail of Town Center

[See attached Exhibit A Insert] ﬁL
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Age Restricted Multi-Family

Single Family Residential
Healthcare

Commercial/Retail
Luxury Multi-Family

Great Lawn
Senior Housing

Hotel
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EXHIBIT “B”

Existing Roadway Improvements

[See Attached] (iv
U4
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EXHIBIT “C”

Remaining Undeveloped Land

[See Attached] (iv
U4
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EXHIBIT “D”

Phase I Infrastructure Assistance Warrant
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EXHIBIT “D’

FORM OF PHASE I INFRASTRUCTURE ASSISTANCE WARRANT

This Warrant has not been registered (i) under the Securities Act of 1933, as amended, i
reliance upon the exemption provided by Section 4(2) of said act, or (ii) under any sta
securities law, in reliance upon applicable exemptions, and may not be transferred without
registration except pursuant to an exemption therefrom. ’

THIS WARRANT DOES NOT BEAR INTEREST \v

UNITED STATES OF AMERICA
STATE OF ALABAMA (b’

CITY OF VESTAVIA HILLS ¢
GENERAL OBLIGATION ECONOMIC DEVELOP \ ARRANT
(LIBERTY PARK PROJECT - PHASE I INFRASTR% ASSISTANCE

PAYMENTY) 0
No. R-
DATED DATE: < MA’ ITY DATE:

, 20 Infrastructure Assistance Termination Date

Alabama (the “City”), for value received, hereby

.
The CITY OF VESTAVIA @cipal corporation organized and existing under
and by virtue of the laws of the State
acknowledges itself indebted to

LIBERTY PAR VENTURE, LLP, an Alabama limited liability partnership
(“Developer™)

or registered assigns (@tively the “Holder”) in a principal amount not exceeding
FIVE MILLI @E HUNDRED THOUSAND AND NO/100 DOLLARS ($5,500,000.00)

as determirsuant to the Development Agreement (as hereinafter defined), and hereby orders
and diregts the”City Clerk and Finance Director of the City to pay to the Holder, solely from the
Inst ssistant Warrant Fund hereinafter designated, said principal amount, without interest,
0 Qayment Date, until and including the Maturity Date specified above.

ority for Issuance

This Warrant is issued pursuant to the authority of the Constitution and laws of the State
of Alabama, including particularly and without limitation Amendment No. 772 of the Constitution
of Alabama of 1901, as amended (collectively the “Enabling Law”), and that certain Development
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Agreement the above Dated Date (the “Development Agreement”) between the City and
Developer.

Capitalized terms used hereinbefore and hereinafter without definition shall have the
respective meanings assigned thereto in the Development Agreement.

Reference is made to the provisions of the Development Agreement, to and by whi'%{L
/

of which provisions the Holder, by acceptance of this Warrant, assents and agrees to be bourd.

Payment

Payment of this Warrant shall be made to or as directed by the Holder; pro% the final
payment of principal of this Warrant shall be made only upon presentation sufrender of this
Warrant to the City for cancellation.

.
Each payment of principal made on this Warrant shall be reflec the notations made
by the City on its internal records (which may be kept by computer of bygother means determined
by the City) and the City is hereby authorized so to record thereo payments. All payments

on the internal records of the City (whether by computég orfpotherwise) shall be rebuttably

of principal on this Warrant and the aggregate unpaid princip: ount of this Warrant reflected
presumptive evidence of the principal amount of this W outstanding and unpaid.

All payments of principal of this Warrant by the ity shall be made at par in such coin or
currency of the United States of America as at the tim€0f payment is legal tender for the payment
of public and private debts, and shall be vaki effectual to satisfy and discharge the liability of
the City upon this Warrant to the extent 81 am@unts so paid.

The person in whose name t@rant is registered shall be deemed and regarded as the
p

absolute owner hereof for all purppses ayment of the principal of this Warrant shall be made
only to or upon the order of th der hereof or its legal representative, and neither the City nor
any agent of the City shall@c by any notice to the contrary.

Security

The indeb%s evidenced and ordered paid by this Warrant shall be a general obligation
of the City and s secured by an irrevocable pledge of the full faith, credit and taxing power

of the City.
%;;y has established a special fund designated “Infrastructure Assistance Warrant
Fu e payment of this Warrant and has obligated itself to pay or cause to be paid into the
re Assistance Warrant Fund, from the revenue or funds of the City lawfully available
t or or other sums received by the City, sums sufficient to provide for the payment of this
nt.

In addition (but without in anyway limiting the City’s payments obligations hereunder),
the indebtedness evidenced and ordered paid by this Warrant is secured by the funds now or
hereafter deposited into the Infrastructure Escrow Account as described in the Development
Agreement.
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Prepayment and Redemption

The City may, on any date, pay in advance the entire unpaid principal amount of this
Warrant or any lesser portion or portions thereof by paying to the Holder the principal amount to
be prepaid without premium or penalty.

Registration and Transfer (iL

This Warrant is registered as to principal in the name of the owner hereof on t&g bogt

registration maintained for such purpose by the City. The registered owner of this Wal may
transfer this Warrant, in whole and not in part, upon written direction of such regis‘[Nl ner, or
the legal representative thereof, addressed to the City, upon compliance with applicable federal
and state securities laws, and upon presentation and surrender of this affl to the City,
accompanied by a written instrument of transfer (as provided hereon) %ecuted by the
registered owner hereof or its attorney duly authorized in writing, and Sgbject to the applicable
provisions of the Development Agreement. Upon presentation of thi ant to the City for
transfer, the City shall record such transfer on such book of registrati execute and deliver to
the transferee, in exchange for this Warrant, a new Warrant of li@r, registered in the name of
the transferee, in a principal amount equal to the unpaid prin 1 mount of this Warrant. No
charge shall be made for transfer of this Warrant but the reg owner of this Warrant shall pay
any tax or other governmental charge required to ansfer of this Warrant.
.

As provided in the Development Agreeme transferee of this Warrant acquires this
Warrant subject to all payments of principal thefgtofore made and to all rights and defenses of the

City at law or in equity. . \

General

No covenant or agreemen§, contained in this Warrant or in the Development Agreement
shall be deemed to be a cove agreement of any officer, agent, employee, or member of the
governing body of the Ci@ inglividual capacity thereof and none of such parties or persons
nor any officer executihg thisWWarrant shall be liable personally on this Warrant or be subject to
any personal liability ountability by reason of the issuance of this Warrant.

It is here cited, certified and declared that the indebtedness evidenced and ordered paid

by this WarrafitigMlawfully due without condition, abatement or offset of any description, that this
Warrant h n registered in the manner provided by law, that this Warrant represents a valid
claim agai e Infrastructure Assistance Warrant Fund, that all acts, conditions and things

the Constitution and laws of the State of Alabama to happen, exist and be performed
to and in the execution, registration and issuance of this Warrant, the adoption of the
approving the Development Agreement, and the execution and delivery of the
wglopment Agreement, have happened, do exist and have been performed in due time, form and
manner as so required by law and that the principal amount of this Warrant, together with all other
indebtedness of the City, are within every debt and other limit prescribed by the Constitution and
laws of the State of Alabama.
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[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREQF, the City, acting by and through the City Council of the City,
as the governing body thereof, has caused this Warrant to be executed in its name and on its behalf
by the Mayor of the City, has caused its corporate seal to be affixed hereto and the same attested
by the City Clerk of the City, and has caused this Warrant to be dated the date and year first above

written.
CITY OF VESTAVIA HILLS, ALABAMA (i}
Y 4

a municipal corporation

By: , ¥
Ashley C. Curry

Its Mayor (b’
SEAL 0%

Attest:
City Clerk QQ

REGISTRATION CERTIFICATE

claim against the City of Vestavia Hills, inthe State of Alabama, and the Infrastructure Assistance

.
The undersigned hereby certiﬁh‘&1 #§ Warrant has been duly registered as a conditional
conomic Incentive Payments pledged to the payment

Warrant Fund referred to herein, an
hereof.

Q Finance Director of the City of Vestavia
t Hills, Alabama
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VALIDATION CERTIFICATE

Validated and confirmed by judgment of the Circuit Court of Jefferson County, State of
Alabama entered on the day of ,2022.

Clerk of Circuit Court of I '(}
Y 4

Jefferson County, Alabama
U4
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REGISTRATION OF OWNERSHIP

This Warrant is recorded and registered on the warrant register of the CITY OF
VESTAVIA HILLS in the name of the last owner named below. The principal of this Warrant
shall be payable only to or upon the order of such registered owner.

Signature of
In Whose Name Principal Amount Authorized Office o

Date of Registration Registered Outstanding MuniciTi't%/
Dated Date \
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ASSIGNMENT

For value received, hereby sell(s), assign(s) and transfer(s)
unto this warrant and hereby irrevocably constitute(s) and
appoint(s) attorney to transfer this warrant on the books of the withi
named Municipality with full power of substitution in the premises. m

Dated: (L
V4

NOTE: The name signed to thmgnmen‘[
must correspond with tife ¢ of the payee
written on the face %3 within warrant in

all respects, without alteration, enlargement
or change whats X

Signature Guaranteed: OQ

O°
(Bank or Trust Company)

(Authorized Officer)

&
OAgb
\

o8
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EXHIBIT “E”

Phase II Infrastructure Assistance Warrant
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EXHIBIT “E”

FORM OF PHASE II INFRASTRUCTURE ASSISTANCE WARRANT

reliance upon the exemption provided by Section 4(2) of said act, or (ii) under any sta
securities law, in reliance upon applicable exemptions, and may not be transferred without
registration except pursuant to an exemption therefrom.

This Warrant has not been registered (i) under the Securities Act of 1933, as amended, :?L

/
THIS WARRANT DOES NOT BEAR INTEREST \v

UNITED STATES OF AMERICA
STATE OF ALABAMA (b’

CITY OF VESTAVIA HILLS ‘\

GENERAL OBLIGATION ECONOMIC DEVELO WARRANT
(LIBERTY PARK PROJECT - PHASE II INFRASTRUCTURE ASSISTANCE PAYMENTYS)

No. R- Q
DATED DATE: MA ITY DATE:

, 20 % Infrastructure Assistance Termination Date
.
The CITY OF VESTAVIA &’u cipal corporation organized and existing under
and by virtue of the laws of the S$tate labama (the “City”), for value received, hereby
acknowledges itself indebted to

LIBERTY PAR VENTURE, LLP, an Alabama limited liability partnership
(“Developer”)

or registered assigns (tively the “Holder”) in a principal amount not exceeding
FIVE MILLI HUNDRED THOUSAND AND NO/100 DOLLARS ($5,500,000.00)

as determi@grsuant to the Development Agreement (as hereinafter defined), and hereby orders
and direﬁA ity Clerk and Finance Director of the City to pay to the Holder, solely from the
Inst ssistant Warrant Fund hereinafter designated, said principal amount, without interest,
0 ayment Date, until and including the Maturity Date specified above.

ority for Issuance

This Warrant is issued pursuant to the authority of the Constitution and laws of the State
of Alabama, including particularly and without limitation Amendment No. 772 of the Constitution
of Alabama of 1901, as amended (collectively the “Enabling L.aw”), and that certain Development
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Agreement the above Dated Date (the “Development Agreement”) between the City and
Developer.

Capitalized terms used hereinbefore and hereinafter without definition shall have the
respective meanings assigned thereto in the Development Agreement.

Reference is made to the provisions of the Development Agreement, to and by whi'%{L
/

of which provisions the Holder, by acceptance of this Warrant, assents and agrees to be bourd.

Payment

Payment of this Warrant shall be made to or as directed by the Holder; pro% the final
payment of principal of this Warrant shall be made only upon presentation sufrender of this
Warrant to the City for cancellation.

.
Each payment of principal made on this Warrant shall be reflec the notations made
by the City on its internal records (which may be kept by computer of bygother means determined
by the City) and the City is hereby authorized so to record thereo payments. All payments

on the internal records of the City (whether by computég orfpotherwise) shall be rebuttably

of principal on this Warrant and the aggregate unpaid princip: ount of this Warrant reflected
presumptive evidence of the principal amount of this W outstanding and unpaid.

All payments of principal of this Warrant by the ity shall be made at par in such coin or
currency of the United States of America as at the tim€0f payment is legal tender for the payment
of public and private debts, and shall be vaki effectual to satisfy and discharge the liability of
the City upon this Warrant to the extent 81 am@unts so paid.

The person in whose name t@rant is registered shall be deemed and regarded as the
p

absolute owner hereof for all purppses ayment of the principal of this Warrant shall be made
only to or upon the order of th der hereof or its legal representative, and neither the City nor
any agent of the City shall@c by any notice to the contrary.

Security

The indeb%s evidenced and ordered paid by this Warrant shall be a general obligation
of the City and s secured by an irrevocable pledge of the full faith, credit and taxing power

of the City.
%;;y has established a special fund designated “Infrastructure Assistance Warrant
Fu e payment of this Warrant and has obligated itself to pay or cause to be paid into the
re Assistance Warrant Fund, from the revenue or funds of the City lawfully available

%Q?r or other sums received by the City, sums sufficient to provide for the payment of this
nt.

Prepayment and Redemption
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The City may, on any date, pay in advance the entire unpaid principal amount of this
Warrant or any lesser portion or portions thereof by paying to the Holder the principal amount to
be prepaid without premium or penalty.

Registration and Transfer

This Warrant is registered as to principal in the name of the owner hereof on the bo%?L

registration maintained for such purpose by the City. The registered owner of this Warrant"m
transfer this Warrant, in whole and not in part, upon written direction of such registeredggwngt,
the legal representative thereof, addressed to the City, upon compliance with app 'ca federal
and state securities laws, and upon presentation and surrender of this Warravkd e City,
accompanied by a written instrument of transfer (as provided hereon) duly executed by the
registered owner hereof or its attorney duly authorized in writing, and subfe jhe applicable
provisions of the Development Agreement. Upon presentation of this Warranfito the City for
transfer, the City shall record such transfer on such book of registratior afig execute and deliver to
the transferee, in exchange for this Warrant, a new Warrant of like tenew, tered in the name of
the transferee, in a principal amount equal to the unpaid princip ount of this Warrant. No
charge shall be made for transfer of this Warrant but the register@er of this Warrant shall pay
any tax or other governmental charge required to be paid for tr of this Warrant.

As provided in the Development Agreemen c@xsferee of this Warrant acquires this
Warrant subject to all payments of principal theret@fore made and to all rights and defenses of the
City at law or in equity.

General . \
taiXin this Warrant or in the Development Agreement

No covenant or agreement c@
shall be deemed to be a covenant or ent of any officer, agent, employee, or member of the
governing body of the City in theNindividual capacity thereof and none of such parties or persons
nor any officer executing thi nt shall be liable personally on this Warrant or be subject to
any personal liability or ac bility by reason of the issuance of this Warrant.

It is hereby re @ ertified and declared that the indebtedness evidenced and ordered paid
by this Warrant is 9;,9;- ¢ due without condition, abatement or offset of any description, that this
Warrant has be sgistered in the manner provided by law, that this Warrant represents a valid
claim again anfrastructure Assistance Warrant Fund, that all acts, conditions and things
required @Constitution and laws of the State of Alabama to happen, exist and be performed
precedefif to¥ahd in the execution, registration and issuance of this Warrant, the adoption of the
res pproving the Development Agreement, and the execution and delivery of the

ent Agreement, have happened, do exist and have been performed in due time, form and
r as so required by law and that the principal amount of this Warrant, together with all other
tedness of the City, are within every debt and other limit prescribed by the Constitution and

laws of the State of Alabama.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREQF, the City, acting by and through the City Council of the City,
as the governing body thereof, has caused this Warrant to be executed in its name and on its behalf
by the Mayor of the City, has caused its corporate seal to be affixed hereto and the same attested
by the City Clerk of the City, and has caused this Warrant to be dated the date and year first above

written.
CITY OF VESTAVIA HILLS, ALABAMA (i}
Y 4

a municipal corporation

By: , ¥
Ashley C. Curry

Its Mayor (b’
SEAL 0%

Attest:
City Clerk QQ

REGISTRATION CERTIFICATE

claim against the City of Vestavia Hills, inthe State of Alabama, and the Infrastructure Assistance

.
The undersigned hereby certiﬁh‘&1 #§ Warrant has been duly registered as a conditional
conomic Incentive Payments pledged to the payment

Warrant Fund referred to herein, an
hereof.

Q City Clerk and Finance Director of the City
t of Vestavia Hills, Alabama
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VALIDATION CERTIFICATE

Validated and confirmed by judgment of the Circuit Court of Jefferson County, State of
Alabama entered on the day of ,2022.

Clerk of Circuit Court of I '(}
Y 4

Jefferson County, Alabama
U4
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REGISTRATION OF OWNERSHIP

This Warrant is recorded and registered on the warrant register of the CITY OF
VESTAVIA HILLS in the name of the last owner named below. The principal of this Warrant
shall be payable only to or upon the order of such registered owner.

Signature of
In Whose Name Principal Amount Authorized Office o

Date of Registration Registered Outstanding MuniciTi't%/
Dated Date \
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ASSIGNMENT

For value received, hereby sell(s), assign(s) and transfer(s)
unto this warrant and hereby irrevocably constitute(s) and
appoint(s) attorney to transfer this warrant on the books of the withi
named Municipality with full power of substitution in the premises. m

Dated: (L
V4

NOTE: The name signed to thmgnmen‘[
must correspond with tife ¢ of the payee
written on the face %3 within warrant in

all respects, without alteration, enlargement
or change whats X

Signature Guaranteed: OQ

O°
(Bank or Trust Company)

(Authorized Officer)

&
OAgb
\

o8
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EXHIBIT “F”

FORM OF ECONOMIC INCENTIVE WARRANT A

reliance upon the exemption provided by Section 4(2) of said act, or (ii) under any sta
securities law, in reliance upon applicable exemptions, and may not be transferred without

This Warrant has not been registered (i) under the Securities Act of 1933, as amended, :?L
registration except pursuant to an exemption therefrom.

/
THIS WARRANT DOES NOT BEAR INTEREST \v

UNITED STATES OF AMERICA
STATE OF ALABAMA (b’

CITY OF VESTAVIA HILLS ¢
LIMITED OBLIGATION ECONOMIC INCENTIV
(LIBERTY PARK PROJECT — ECONOMIC INCE% AYMENTYS)

No. R- 0
DATED DATE: < MA’;;EITY DATE:

, 20 Economic Incentive Termination Date

Alabama (the “City”), for value received, hereby

.
The CITY OF VESTAVIA @cipal corporation organized and existing under
and by virtue of the laws of the State
acknowledges itself indebted to

LIBERTY PAR VENTURE, LLP, an Alabama limited liability partnership
(“Developer™)

or registered assigns lectively the “Holder”) in a principal amount not exceeding SEVEN
00 DOLLARS ($7,000,000.00) as determined pursuant to the
gcnt (as hereinafter defined), and hereby orders and directs the Finance
Director of th&&ity to pay to the Holder, solely from the Economic Incentive Payments as
speciﬁer{ Development Agreement, said principal amount, without interest, on each Payment

Date, uittil affd including the Maturity Date specified above.

ty for Issuance

This Warrant is issued pursuant to the authority of the Constitution and laws of the State
of Alabama, including particularly and without limitation Amendment No. 772 of the Constitution
of Alabama of 1901, as amended (collectively the “Enabling Law”), and that certain Development
Agreement the above Dated Date (the “Development Agreement”) between the City and
Developer.
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Capitalized terms used hereinbefore and hereinafter without definition shall have the
respective meanings assigned thereto in the Development Agreement.

Reference is made to the provisions of the Development Agreement, to and by which all
of which provisions the Holder, by acceptance of this Warrant, assents and agrees to be bound.

Payment (iL
n

Payment of this Warrant shall be made to or as directed by the Holder; provided the j
payment of principal of this Warrant shall be made only upon presentation and surren f this
Warrant to the City for cancellation.

by the City on its internal records (which may be kept by computer or by other'mg@ans determined
by the City) and the City is hereby authorized so to record thereon all suchypayni®fits. All payments
of principal on this Warrant and the aggregate unpaid principal amo is Warrant reflected
on the internal records of the City (whether by computer or otllerwiist) shall be rebuttably
presumptive evidence of the principal amount of this Warrant 0\? g and unpaid.

| (]

Each payment of principal made on this Warrant shall be reflected %{()tations made

All payments of principal of this Warrant by the Citfsha made at par in such coin or
currency of the United States of America as at the time o @\ ent is legal tender for the payment
‘ i@ satisfy and discharge the liability of

) paid.

The person in whose name this W, registered shall be deemed and regarded as the
absolute owner hereof for all purposes ark mefit of the principal of this Warrant shall be made
only to or upon the order of the Hold€r he or 1ts legal representative, and neither the City nor

any agent of the City shall be affecte@by any notice to the contrary.

Economic Incentive Warran

to Developer its Limi bligation Economic Incentive Warrant B (Liberty Park Project) in the
original principal of Five Million and No/100 Dollars ($5,000,000.00) (“Economic
Incentive Warr

Pursuant to theE Eewen Agreement, contemporaneously herewith, the City has issued

9,

Security

a h;; this Warrant and Economic Incentive Warrant B is a limited obligation of the City
paya @ olely from the Economic Incentive Payments attributable to City Permit Proceeds, City
@ Cs Tax Proceeds, and City Net Lodgings Tax Proceeds as provided in the Development

The Economic Incentive Payments are hereby pledged to the payment, and for the benefit,
of this Warrant and Economic Incentive Warrant B, subject to (i) all prior pledges of the City Net
Tax Proceeds for the benefit of long term indebtedness of the City and (ii) in accordance with
Johnson v. Sheffield, 183 So. 265 (Ala. 1938), the law-imposed requirement that, if necessary,
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there must first be paid from all City Net Tax Proceeds (including without limitation the Economic
Incentive Payments) the legitimate and necessary governmental expenses of operating the City.

Neither this Warrant nor Economic Incentive Warrant B shall ever constitute a charge
against the general credit or taxing powers of the City within the meaning of any constitutional

provision or statutory limitation whatsoever. (L

The City has established a special fund designated “Economic Incentive Warrant
(the “Economic Incentive Warrant Fund”) for the payment of this Warrant and Economi %
t

Warrant B and has obligated itself to pay or cause to be paid into the Economic Incenti rrant
Fund the City Permit Proceeds, City Net Sales Tax Proceeds, and Net Lodging Tax sums
sufficient to provide for the payment of this Warrant and Economic Incentlve Wa B. The
provision of Section 4.2 of the Development Agreement are incorporate he reference as if

City Net Sales Tax Proceeds, and Net Lodging Tax Warrant to this Wa or Economic Incentive

Warrant B. 0

set forth in full for the application of Economic Incentive Payments fr& rmit Proceeds,

Prepavment and Redemption

The City may, on any date, pay in advance the ¢ Qpaid principal amount of this
Warrant or any lesser portion or portions thereof by y the Holder the principal amount to

be prepaid without premium or penalty.

Registration and Transfer

the name of the owner hereof on the book of
¢ City. The registered owner of this Warrant may

This Warrant is registered as to
registration maintained for such pu
transfer this Warrant, in whole and n
the legal representative thereof, addressed to the City, upon compliance with applicable federal
and state securities laws, an n presentation and surrender of this Warrant to the City,
accompanied by a writte ment of transfer (as provided hereon) duly executed by the
registered owner hereaf or 1 orney duly authorized in writing, and subject to the applicable
provisions of the Dey ent Agreement. Upon presentation of this Warrant to the City for
transfer, the City s d such transfer on such book of registration and execute and deliver to
the transferee, inge ge for this Warrant, a new Warrant of like tenor, registered in the name of
the transferee% principal amount equal to the unpaid principal amount of this Warrant. No
charge sha@nade for transfer of this Warrant but the registered owner of this Warrant shall pay
any tax overnmental charge required to be paid for transfer of this Warrant.

provided in the Development Agreement, each transferee of this Warrant acquires this
@n anfsubject to all payments of principal theretofore made and to all rights and defenses of the
at law or in equity.

General

No covenant or agreement contained in this Warrant or in the Development Agreement shall be
deemed to be a covenant or agreement of any officer, agent, employee, or member of the governing
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body of the City in the individual capacity thereof and none of such parties or persons nor any
officer executing this Warrant shall be liable personally on this Warrant or be subject to any
personal liability or accountability by reason of the issuance of this Warrant.

It is hereby recited, certified and declared that the indebtedness evidenced and ordered paid,
by this Warrant is lawfully due without condition, abatement or offset of any description, that th
Warrant has been registered in the manner provided by law, that this Warrant represents a gfa
claim against the Economic Incentive Payments, that all acts, conditions and things required
the Constitution and laws of the State of Alabama to happen, exist and be performed prggedefit
and in the execution, registration and issuance of this Warrant, the adoption of hef?ution
approving the Development Agreement, and the execution and delivery of the&‘ opment
Agreement, have happened, do exist and have been performed in due time, form ar? mahner as so
required by law and that the principal amount of this Warrant, together with @ll r indebtedness
of the City, are within every debt and other limit prescribed by the Co&ituti nd laws of the

State of Alabama. ‘\

[Remainder of Page Intentionally Le nk]
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IN WITNESS WHEREQF, the City, acting by and through the City Council of the City,
as the governing body thereof, has caused this Warrant to be executed in its name and on its behalf
by the Mayor of the City, has caused its corporate seal to be affixed hereto and the same attested
by the City Clerk of the City, and has caused this Warrant to be dated the date and year first above

written.
CITY OF VESTAVIA HILLS, ALABAMA (i}
Y 4

a municipal corporation

By: ,\
Ashley C. Curry y,
Its Mayor (b
SEAL 0%

Attest:
City Clerk QQ

REGISTRAT%CERTIF ICATE
L 2
The undersigned hereby certi ’Sn arrant has been duly registered as a conditional

h:
claim against the City of Vestaviagills,!n the State of Alabama, and the Net Lodgings Tax
Warrant Fund referred to herein, an conomic Incentive Payments pledged to the payment
hereof.

Q Finance Director of the City of Vestavia
t Hills, Alabama
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VALIDATION CERTIFICATE

Validated and confirmed by judgment of the Circuit Court of Jefferson County, State of
Alabama entered on the day of ,2022.

Clerk of Circuit Court of I '(}
Y 4

Jefferson County, Alabama
U4
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REGISTRATION OF OWNERSHIP

This Warrant is recorded and registered on the warrant register of the CITY OF
VESTAVIA HILLS in the name of the last owner named below. The principal of this Warrant
shall be payable only to or upon the order of such registered owner.

Signature of
In Whose Name Principal Amount Authorized Office o

Date of Registration Registered Outstanding MuniciTi't%/
Dated Date \
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ASSIGNMENT

For value received, hereby sell(s), assign(s) and transfer(s)
unto this warrant and hereby irrevocably constitute(s) and
appoint(s) attorney to transfer this warrant on the books of the withi
named Municipality with full power of substitution in the premises. m

Dated: (L
V4

NOTE: The name signed to thmgnmen‘[
must correspond with tife ¢ of the payee
written on the face %3 within warrant in

all respects, without alteration, enlargement
or change whats X

Signature Guaranteed: OQ

O°
(Bank or Trust Company)

(Authorized Officer)

&
OAgb
\

o8
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EXHIBIT “G”

FORM OF ECONOMIC INCENTIVE WARRANT B

reliance upon the exemption provided by Section 4(2) of said act, or (ii) under any sta
securities law, in reliance upon applicable exemptions, and may not be transferred without

This Warrant has not been registered (i) under the Securities Act of 1933, as amended, :?L
registration except pursuant to an exemption therefrom.

/
THIS WARRANT DOES NOT BEAR INTEREST \v

UNITED STATES OF AMERICA
STATE OF ALABAMA (b’

CITY OF VESTAVIA HILLS ¢
LIMITED OBLIGATION ECONOMIC INCENTIV
(LIBERTY PARK PROJECT — ECONOMIC INCE% AYMENTYS)

No. R- 0
DATED DATE: < MA’;;EITY DATE:

, 20 Economic Incentive Termination Date

Alabama (the “City”), for value received, hereby

.
The CITY OF VESTAVIA @cipal corporation organized and existing under
and by virtue of the laws of the State
acknowledges itself indebted to

LIBERTY PAR VENTURE, LLP, an Alabama limited liability partnership
(“Developer™)

or registered assigns gctively the “Holder”) in a principal amount not exceeding FIVE
00 DOLLARS ($5,000,000.00) as determined pursuant to the
gcnt (as hereinafter defined), and hereby orders and directs the Finance
Director of th&&ity to pay to the Holder, solely from the Economic Incentive Payments as
speciﬁer{ Development Agreement, said principal amount, without interest, on each Payment

Date, uittil affd including the Maturity Date specified above.

ty for Issuance

This Warrant is issued pursuant to the authority of the Constitution and laws of the State
of Alabama, including particularly and without limitation Amendment No. 772 of the Constitution
of Alabama of 1901, as amended (collectively the “Enabling Law”), and that certain Development
Agreement the above Dated Date (the “Development Agreement”) between the City and
Developer.

46371770 v2 Economic Incentive Warrant B— Page |



Capitalized terms used hereinbefore and hereinafter without definition shall have the
respective meanings assigned thereto in the Development Agreement.

Reference is made to the provisions of the Development Agreement, to and by which all
of which provisions the Holder, by acceptance of this Warrant, assents and agrees to be bound.

Payment (iL
n

Payment of this Warrant shall be made to or as directed by the Holder; provided the j
payment of principal of this Warrant shall be made only upon presentation and surren f this
Warrant to the City for cancellation.

by the City on its internal records (which may be kept by computer or by other'mg@ans determined
by the City) and the City is hereby authorized so to record thereon all suchypayni®fits. All payments
of principal on this Warrant and the aggregate unpaid principal amo is Warrant reflected
on the internal records of the City (whether by computer or otllerwiist) shall be rebuttably
presumptive evidence of the principal amount of this Warrant 0\? g and unpaid.

| (]

Each payment of principal made on this Warrant shall be reflected %{()tations made

All payments of principal of this Warrant by the Citfsha made at par in such coin or
currency of the United States of America as at the time o @\ ent is legal tender for the payment
‘ i@ satisfy and discharge the liability of

) paid.

The person in whose name this W, registered shall be deemed and regarded as the
absolute owner hereof for all purposes ark mefit of the principal of this Warrant shall be made
only to or upon the order of the Hold€r he or 1ts legal representative, and neither the City nor

any agent of the City shall be affecte@by any notice to the contrary.

Economic Incentive Warran

to Developer its Limit ligation Economic Incentive Warrant A (Liberty Park Project) in the
original principal f Seven Million and No/100 Dollars ($7,000,000.00) (“Economic
Incentive Warr 7).

Pursuant to the ewen Agreement, contemporaneously herewith, the City has issued
%ib

Security

a h;; this Warrant and Economic Incentive Warrant A is a limited obligation of the City
paya @ olely from the Economic Incentive Payments attributable to City Permit Proceeds, City
@ Cs Tax Proceeds, and City Net Lodgings Tax Proceeds as provided in the Development

The Economic Incentive Payments are hereby pledged to the payment, and for the benefit,
of this Warrant and Economic Incentive Warrant A, subject to (i) all prior pledges of the City Net
Tax Proceeds for the benefit of long term indebtedness of the City and (ii) in accordance with
Johnson v. Sheffield, 183 So. 265 (Ala. 1938), the law-imposed requirement that, if necessary,
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there must first be paid from all City Net Tax Proceeds (including without limitation the Economic
Incentive Payments) the legitimate and necessary governmental expenses of operating the City.

Neither this Warrant nor Economic Incentive Warrant A shall ever constitute a charge
against the general credit or taxing powers of the City within the meaning of any constitutional

provision or statutory limitation whatsoever. (L

The City has established a special fund designated “Economic Incentive Warrant
(the “Economic Incentive Warrant Fund”) for the payment of this Warrant and Economi %
t

Warrant A and has obligated itself to pay or cause to be paid into the Economic Incenti rrant
Fund the City Permit Proceeds, City Net Sales Tax Proceeds, and Net Lodging Tax sums
sufficient to provide for the payment of this Warrant and Economic Incentive Warratt A. The
provision of Section 4.2 of the Development Agreement are incorporate he reference as if

City Net Sales Tax Proceeds, and Net Lodging Tax Warrant to this Wa or Economic Incentive

Warrant A. 0

set forth in full for the application of Economic Incentive Payments fr& rmit Proceeds,

Prepavment and Redemption

The City may, on any date, pay in advance the ¢ Qpaid principal amount of this
Warrant or any lesser portion or portions thereof by y the Holder the principal amount to

be prepaid without premium or penalty.

Registration and Transfer

the name of the owner hereof on the book of
¢ City. The registered owner of this Warrant may

This Warrant is registered as to
registration maintained for such pu
transfer this Warrant, in whole and n
the legal representative thereof, addressed to the City, upon compliance with applicable federal
and state securities laws, an n presentation and surrender of this Warrant to the City,
accompanied by a writte ment of transfer (as provided hereon) duly executed by the
registered owner hereaf or 1 orney duly authorized in writing, and subject to the applicable
provisions of the Dey ent Agreement. Upon presentation of this Warrant to the City for
transfer, the City s d such transfer on such book of registration and execute and deliver to
the transferee, inge ge for this Warrant, a new Warrant of like tenor, registered in the name of
the transferee% principal amount equal to the unpaid principal amount of this Warrant. No
charge sha@nade for transfer of this Warrant but the registered owner of this Warrant shall pay
any tax overnmental charge required to be paid for transfer of this Warrant.

provided in the Development Agreement, each transferee of this Warrant acquires this
@n anfsubject to all payments of principal theretofore made and to all rights and defenses of the
at law or in equity.

General

No covenant or agreement contained in this Warrant or in the Development Agreement shall be
deemed to be a covenant or agreement of any officer, agent, employee, or member of the governing
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body of the City in the individual capacity thereof and none of such parties or persons nor any
officer executing this Warrant shall be liable personally on this Warrant or be subject to any
personal liability or accountability by reason of the issuance of this Warrant.

It is hereby recited, certified and declared that the indebtedness evidenced and ordered paid,
by this Warrant is lawfully due without condition, abatement or offset of any description, that th
Warrant has been registered in the manner provided by law, that this Warrant represents a gfa
claim against the Economic Incentive Payments, that all acts, conditions and things required
the Constitution and laws of the State of Alabama to happen, exist and be performed prggedefit
and in the execution, registration and issuance of this Warrant, the adoption of hef?ution
approving the Development Agreement, and the execution and delivery of the&‘ opment
Agreement, have happened, do exist and have been performed in due time, form ar? mahner as so
required by law and that the principal amount of this Warrant, together with @ll r indebtedness
of the City, are within every debt and other limit prescribed by the Co&ituti nd laws of the

State of Alabama. ‘\

[Remainder of Page Intentionally Le nk]

46371770 v2 Economic Incentive Warrant B— Page 4



IN WITNESS WHEREQF, the City, acting by and through the City Council of the City,
as the governing body thereof, has caused this Warrant to be executed in its name and on its behalf
by the Mayor of the City, has caused its corporate seal to be affixed hereto and the same attested
by the City Clerk of the City, and has caused this Warrant to be dated the date and year first above

written.
CITY OF VESTAVIA HILLS, ALABAMA (i}
Y 4

a municipal corporation

By: ,\
Ashley C. Curry y,
Its Mayor (b
SEAL 0%

Attest:
City Clerk QQ

REGISTRAT%CERTIF ICATE
L 2
The undersigned hereby certi ’Sn arrant has been duly registered as a conditional

h:
claim against the City of Vestaviagills,!n the State of Alabama, and the Net Lodgings Tax
Warrant Fund referred to herein, an conomic Incentive Payments pledged to the payment
hereof.

Q Finance Director of the City of Vestavia
t Hills, Alabama
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VALIDATION CERTIFICATE

Validated and confirmed by judgment of the Circuit Court of Jefferson County, State of
Alabama entered on the day of ,2022.

Clerk of Circuit Court of I '(}
Y 4

Jefferson County, Alabama
U4
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REGISTRATION OF OWNERSHIP

This Warrant is recorded and registered on the warrant register of the CITY OF
VESTAVIA HILLS in the name of the last owner named below. The principal of this Warrant
shall be payable only to or upon the order of such registered owner.

Signature of
In Whose Name Principal Amount Authorized Office o

Date of Registration Registered Outstanding MuniciTi't%/
Dated Date \
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ASSIGNMENT

For value received, hereby sell(s), assign(s) and transfer(s)
unto this warrant and hereby irrevocably constitute(s) and
appoint(s) attorney to transfer this warrant on the books of the withi
named Municipality with full power of substitution in the premises. m

Dated: (L
V4

NOTE: The name signed to thmgnmen‘[
must correspond with tife ¢ of the payee
written on the face %3 within warrant in

all respects, without alteration, enlargement
or change whats X

Signature Guaranteed: OQ

O°
(Bank or Trust Company)

(Authorized Officer)

&
OAgb
\

o8
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EXHIBIT “H”

Elementary School Site

[See Attached] (iv
U4

oy
>

Development Agreement - Exhibit H - Page 1
42903003 v27



H. L19IHX3

4T AR GO
SIT A8 NMVAD

SNOISIAZH

(1-S3) 31IS TOCHOS A¥VININITI e

103r0dd LNINJOT3IA3A NI d3ANTONI LON 272

SLINIT 103rodd IN3Wd0T13A30 ——

HUNEREN]

VAYEVTV ‘STIIH VIAVISIA
AdVd ALl LV AVad JHL
SNOILdO LIS TVdIDINNW
H. LIgIHX3

O0HOS AWVININTT3 avd ALYIE




EXHIBIT “I”

Elementary School Conceptual Plan

[See Attached] (iv
U4
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Notice

Exhibit A - Resolution No. 5078



0010265601-01

Ad Content Proof

LEGAL NOTICE OF ACTION
PROPOSED TO BE TAKEN BY
THE CITY OF VESTAVIA HILLS, ALABAMA
WITH REGARD TO A
DEVELOPMENT AGREEMENT

Pursuant to Amendment No. 772 to the Con-
stitution  of Alabama (1901)  (Section
94.01(a)(3) of the Recompiled Constitution
of Alabama, the City of Vestavia Hills, Alaba-
ma (the "City") gives notice that its City
Council, as the governing body of the City,
will consider at a public meeting to be held
on March 14, 2022, beginning at £5:00 p.m. in
the City Council meeting room at Vestavia
Hills City Hall, 1032 Montgomery Hwy,
Vestavia Hills, Alabama, approving a resolu-
tion that authorizes the execution and deliv-
ery of a Development Agreement (the “A-
greement™) with Liberty Park Joint Venture,
LLP, an Alabama limited liability partnership
(“Developer”).

BACKGROUND
Developer is the owner of approximately 865
undeveloped acres located in Liberty Park in
the City of Vestavia Hills, Alabama (“Re-
maining Undeveloped Land™).  Developer
proposes that Remaining Undeveloped Land
be developed by either by Developer or by
third party purchasers/developers for hotel,
retail and commercial, and residential uses
as provided in a preliminary development
plan filed with City (the “Development Proj-
ect”). If developed, the Development Project
will generate significant sales, lodging and
property taxes for the City and its schools,
will provide public infrastructure enhance-
ments, will improve roads and circulation in
the area, will provide for usable green space
(including a “Great Lawn” designed to pro-
vide a public park/gathering area), and will
include the donation of land for a future ele-
mentary school site.
SUMMARY OF TERMS OF THE AGREEMENT
In consideration and as an inducem for
the development of the Developm j-
ect, the City is considering the of
the Agreement with Developer@by the
City would reimburse Devel infra-
structure improvements phases as

follows; (1) $5,500,00 the Phase |
Infrastructure Im ts, including
construction  of t?&h Lawn, sanitary
sewer improverp@ d part of the South
% (which shall be paya-

ble in two hSggof $2,750,000 each) and
(2 or Phase Il Infrastruc-
ture including the comple-
tion Liberty Road extension to

ollow Road and other community
connectivity improvements. The reimburse-
ments for both Phase | and Phase Il infra-
structure improvements shall not be due
and payable until after costs have been in-
curred by Developer on such improvements
and then shall be paid only to the extent of
those costs. Further, those reimbursements
shall not be paid until certain development

3
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ana construction DEncnmarks nave accurred
as set forth in the Agreement.

In further consideration and as an induce-

ment for the development of the Develop-
ment Project, the City would share with De-
veloper 50% of the sales and lodging taxes
and 50% of certain permit proceeds result-

ing from the Development Project for a peri-
od of no more than twenty years from the
date the sales or lodging taxes sales are first
generated until $12,000,000.00 s reached.

Property taxes, sales tax on construction

materials, permit fees on activities that are
not in the “Town Center,” and the portion of
the City's Sales Tax earmarked for schools
shall not be subject to revenue sharing.

As part of the Development Project, the De-
veloper would be required to donate to the
City an approximately 15 acre site with a
rough graded pad for the construction of a
future elementary school site. The Vestavia

Hills Board of Education will benefit from all
increased taxes resulting from the Develop-
ment Project and from the donation of land
for a school site.

The business entity to whom and for whose
benefit the City proposes to grant public
funds is the Developer, as described above.
While Developer would receive certain bene-
fits under the Agreement (summarized

above), the City Council expects to deter-
mine at its public meeting that the expendi-
ture of public funds in connection with the
Agreement will serve a valid and sufficient

public purpose, notwithstanding any inci-

dental benefit accruing to Developer or any
other private business. The public benefits

sought and expected to be achieved by the
approval of the Agreement include: promo-
tion of local, economic and commercial de-
velopment and the stimulation of the local
economy: increasing employment opportu-

nities in the City; increasing the City's sales

tax base by attracting additional and high
quality tenants; increasing the City’s lodging

tax revenues; promoting the location,
pansion, and retention of commercial ente

prises in Liberty Park; preserving #gd im-
proving the aesthetic quality of co [
development in Liberty Park; expa
and enhancement to the publi
work used by its residents; ginsiéllafion of
road improvements desi
traffic flow and increase
sidewalks and pedest
the Remaining Un

proved connectigp

ays throughout
Land and im-
reof; construction of
yvements; development

revenues for the City and
hools; all of which inure to

INVITATION TO ATTEND AND COMMENT

All members of the public are invited to at-
tend the meeting described above or to sub-
mit written opinions or comments regarding
the proposed action to the City Council prior
to the meeting.

s/ Rebecca Leavings, City Clerk

Citv of Vestavia Hills. Alabama
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The above Resolution was duly passed and adopted this

day of

, 2022.

SEAL

Attest:

06337931.1

City Clerk QQ

Mayor



After said resolution had been discussed and considered in full by the Council, it was moved
and seconded that said resolution be now placed upon its final passage and adopted. The question
being put as to the adoption of said motion and the final passage and adoption of said resolution, the
roll was called with the following results:

Ayes:
Ashley Curry, Mayor

Rusty Weaver, Mayor Pro-Tempore
Kimberly Cook

Paul Head ,
George Pierce \
0\

Nays: None 0\
The Mayor thereupon declared said motion carried an@tion passed and adopted as

introduced and read. O

06337931.1



* * *

There being no further business to come before the meeting, it was moved and seconded that
the meeting be adjourned. Motion carried.

Approval of Minutes:
Each of the undersigned does hereby
approve, and waive notice of, the date, ti?e,
place and purpose of the meetin the
Vestavia Hills City Council regerde the
above and foregoing minutes’ thereof and

does hereby approve th m ’1d content of
the above and foregoi: minutes and
resolution thereilk \

Mayor

M er of Council

G\\ Member of Council

Member of Council

Q
%
MOA

A

Member of Council

City Clerk

06337931.1



CERTIFICATE OF CITY CLERK

, 2022

Nl

I, the undersigned, do hereby certify that: (1) I am the duly elected, qual%,dacting Clerk
of the City of Vestavia Hills, Alabama (the “City”), (2) as City Clerk of thegCity I e access to all
original records of the City and I am duly authorized to make certified \of its records on its
behalf, (3) the above and foregoing pages constitute a complete, ver nd compared copy of
excerpts from the minutes of a regular meeting of the City Council o @ duly held on March 14,
2022, the original of which is on file and of record in the min t% of the City Council in my
T

custody, (4) the resolution set forth in such excerpts is a comple batim and compared copy of

such resolution as introduced and adopted by the City Coungi date, and (5) said resolution is
in full force and effect and has not been repealed, ame ged.
IN WITNESS WHEREOQF, I have hereunto se and as Clerk of the City of Vestavia Hills,

Alabama, and have affixed the official seal of the City, on the above date.

C}’\\

Clerk of the City of Vestavia Hills, Alabama
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