STOCE FORCHASE AGREEMENT

THIS AGREEMENT, mad= and enterad into this rﬁ?ﬁl{ day of
January, 1356 bebween HILLIARD & COMPANY, -INC,, a corporaticon
arganized under of the laws of the State of Alabama, herszafter
referred ro as "Seller® and SARM MAYWELL, or asaigns, hereinafter
raferred to as "Furchasar”,

WITHEESETH

WHERELS, Jeller desires bto gell undex the terms and conditions
set forth herein One Hundred {100%) percent of the cutatanding and
jasuad sharez of the capital stock {hereinafrer scmetimes referred
to as the "Seock") of AMERICRN TRUST LIFE INSURANCE COMPAITY, a
corporabion organized under the laws of the Ztake of Alabame,
having offices ar 1814 Third Avenme MNozth, Birmingham, Alabama
35203 [ hersinafter somekimes referred to as the "Company"): and

WHEREAS, Purchaser desires to purchase the Stock under khe
terms and condicions seb forth herein; and

MoW, THEREFORE, for and in e¢anaiderarion of the kerms and
conditions and mitual covenankts contained herein, the Seller and
purchagser herchy agree ag follows:

ARTICLE I
ACREEMENT TO PUORCAASE

1.1 Agreement to Purchase and Sell. Seller does hereby
agres to sell and Purchaser does hereby agree to purchase the Stock
on the terms and conditicons seb forkth below.

1.2 Bz a good faith earnest money depoesit hereunder, and in
comzideration of other wvalwable considerations of Puarchaser,
turchager ahall deliver to Seller with this Contract, a check in
the amount of ONE THOUSAND (51,000} DOLLARS, herceinafter referred

_ t= as  "Earnest Money®™, subject, however, to the terms and

conditions of thiz Conkract.
RETICLE I
AFPPROVALS OF SALE

2.1 Approvals hy Saller. It is a condition of this Contract
that the sale of Ehe capital stock contemplated herein be approved
apd ratifisd by the Board of Directors and the sharsholders of
American Trust Life Insurance Company and of Hilliard and Company,
Inec.
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2.2 Bequlatory Approval. Ir i= a further c<¢onditien of kthis
topntract that the sale of the capital =zrock contemplaked herein
shall be approved by the Commissioner of Insurance of the State of
Alabama.

ARTICLE I1IX

IWNSPECTION PERIGD

3.1 Inspection Period. Purchaser shall have an Inspechklon
Pericd commencing wpon the date of this Conkract and ending Nine
(4} days after the date of this Contract, first above written,
unless otherwise extended in writing by the parties herete. During
the Inspection Period, Purchaser, at its expense, shall have the
right te undertake examinations, analyses, investigarions and
inspections asg it may desire concerning the Company, which shalk
encompass the audit and examinatien of in  complete detail and
precision all of the warious books, documents and exhibits
sqenerally required in the ceonclusion of such transacticm. If, in
its sole discretion, Purchaser determines that the acquisition of
Fhe stoek herseby contemplated in nok satisfaction for its purposes,
Purchaser shall have the right ko camecel this Conbxract by wriktan
netice to Seller within said Ingpection Period, whereupon the
2=]ller shall recurn the Barmest Money to Purchaser and all parties
ehall be released from liability hersunder.

3.2 Dbisclesure and Verification. £Seller shall provide to
Porchaser copies of all documents of the Company reasonably
required in Purchaser’s diseretion for further evaluarion of the
acquisition of the Seller's shares of eapital steck hereby
contemplated. Seller shall also provide Purchaser a reagonable
level of interpretation and explanation of the documents furnished
pursuant teo this Section I1T, s thar Purchaser and its consulbtants
can make a reasonable evaluation of liabilities and pobential
liakilities associated with the agaquiscition of the Stock hersunder.
thizs shall include, bur shall not be limited ko, che following:

a. Bale of the Company’'s life insurance and related
produsts in pregress, under contract, pending, and all related
shligations to Iinsurance agents, insurance agencies, insurance
acompanies, policy holders, annuity holders or any liabilities or
obligations pertinent to a prudent evaluatbion of the Company’s
past, present and future Financial ceonditiot;

E. Financial &tatements (for the last kwo years CLo
present) of the Company, hoth intermals and those prepar=ed and
cerbiffed by third party accountanks and other parties.

. TDisclosure of all matters percaining te the Conpany’s
amployves Programs.

r. Disc=losure cof employee conbracts and the status of
all contributions and kensfits required by the Company thereovnder.
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E. Where not otherwise provided for abowve:

{1) other asssets as Lo which there are asserted or
nen-asserted claims, demandsz or potential liabilities;

(2} zales of any assets in progress, undey
negotiations or under contract, and the liabilities associated with
the ongoling administration of such assets;

F. All assets, receivables and pavahle of the Company,
including emarterly financial statements fairly demonscraking the
Company’ s financial pegitien for the curzent year to date.

3.3 Aecess. Seller hereby represents and warrants that the
tompany shall provide Purchaser and Purchasger’s agents, employses,
consulrants and independent contrackors, access to the Campany’s
premises, offices, books and records and, as to personnel, 1ks
exarttrives and sraff, including managers at all lawvels, awnd
palavant third parties, £for the purposes of ecompleting its
axamination, analyses, investigations and inspections.

ARETICLE IV
PURCHASE PRICE

4.1 Purchass Price. Subject to the provisions set foxth
herain, the purchase price for the Stock shall be 5IX HUWDRED FIFTY
THOUSISID (£50,000) DOLLARS.

4.2 Method of Payment. The Purchase Price shall be in full
at and upen the ¢lesing of this contwact. Fayment shall ke in the
form of cerbtified funds, a cashler's check or wired funds; a note
and chattel mortgage on stock of khe company, real estate or a
combinaktion therect.

4.3 Purchasers shall pay off the &ebts of the Insurance
Company, and the morcgages on the properties located at 1614 Third
puvente Noxth; 1613 13th Street MNorth in Birmingham, Alabama; and
the property losated at 3005 FPaizwest Place in Montgomery, Alabama.
However, Purchager shall net a minimum of Three Hundred Fifcy
Thouasand {($350,000.00) Doliars.



AFRTICLE W
CLOSTHG

5.1 Time and Place of Closing. Unless extended by other
provisions of thia Contract, the cleosing for the purchaze price of
the stock shall be held on a mutually convenient dare on or bhefors
ten {10) davs after the end of the Inapection Period. 1In tha event
Furchaser im not ready ke close on or before the bare of Closing,
tut has pressnted Seller sufficient evidence to indicate that
clazing imminent, Seller shall agree to extend the Cloging Date up
b= an additicnmal Ten (10} days. Seliers approval to axtend the
Closing Pate hersunder shall not be unreagonably withheld. The
closing shall ke held on a normal business day prior to 5:00 p.m.
prevailing loeal time at the offices of the Ssller or at such other
location mutually agceprable to Purchaser and Sellaer,

5.2 Obligakion at Closing.
&. Beller zhall deliver to Purchaser ar cleosing:

(1} ©One Hundred {100%) percent of the issued and
eutstanding capiral stock of American Trust Life Insurance Company.

{2} An affidavit from Seller certified to Furchaser
and to any third parties designated by Purchaser, the following
matbers:

fay The Skock is cwned by Saller and is free
artd clear of 211 liens and encumbrances.

=) There are no outstanding unregorded
instruments affecting title to the stock or any interest, claim or
estare therein.

{c} There are no matters pending againsk the
Company or Seller that could give rise to a2 lien that would attach
re the Stock, and that neither the Company nexr Seller has not and
will not execure any instruments that would adversely affect the
title to the Btock.

{3} Originals or certified copies of originals of
approvals, licenses and records involved under Article IIT hereotf.

f. rDurchaser shall deliver to Seller at closing the sum
specified in Article IV hereinabove.



ARTICLE VI
CLOSTHNG COSTS

6.1 With respeect to the copveyance of the stock, Purchaser
shall bear the cocatr of recording feea,

.2 The Purchaser shall bear the cost of any applicable
brokerage fees.

£.3 Legazl. Each part shall bear its own atbtorney’'s fees.
ARTICLE VIT
HMISCELLAWNECOUS ACREEMENTS

7.1 Use of Hame. Purchaser shall be assigned by Seller any
and all right and cwnership of and license to the "American Trust
Life Insurance Company"” name, ay held and owned by Selier, both
within and oubkside the State of Alsbama. Seller and it=s
subsidiaries and affiliates, if any, will covenant and agree never
to use, whether within or qubtszide the Stavte of Alabama, the
1american Trugt Life Insurance Company! name singularly cor in
concert wich any other pame o abbreviation or trademark. Seller
ghall disgleose wherse and how its name is under cuzzent or
antigipated was.

- Corapant Mot to Competa. gellexr, and itz agents,
sybsidiaries and relakted enkities and parties, hereby covenants not
co be compate with Purchaser in any mannsr &r by any means
whaksnever in the businesa of rthe Company, at any place in the
srtate of Alakama, for a term of three (3} years from the dare of
cleosing of this Contract;

7.3 Detericration of the Company. In the event that during
the term of the Contract rhat the Company or any porblon bthersof is
maused deterieorarion by governmental | proceedingsa; afdrerss
litigation or any other damaging acetion, PFurchaser shall hawe the
option of terminating the Contract.

7.4 Cpoperation by Parties. Seller and Purchaser agree, and
geller represents and warrants that the Comgany shall agree, to
cooparate with each other in order to prepars and execute docoments
required by governmental authorxities for the closing of this
Contrack.

AETICLE VIIT
BROKERS® COMMISSTONS

B.1 Erokers' Commissions., HNOWE



ARTICLE IX
DEFATLT

4.1 Hotice of Defaul:t. Wo Jdefaulr as te any provigion of
this Contract shall he claimed or charged by either party against
the other until wrikten notice khereof be given beo bthe defaulting
party and such default remains uncured for a pericod of fifreen (15}
days after the defaulting party’s recsipt of such notice.

g.2, 8=ller's Femedies on Default. If the Purchase fails to
perform any of the covenant of this ontract within the time herein
cpecified, Zeller shall hawve the right to terminakte this Contract

and retain the Barnest Money deposit paid by Purchaser. Tfeon

delivery of such funds, Purchaser &md Sellex shall be released and
relieved af and from any and all further obligations or liakilikcies
under this contzach.

9.3 Purchaser’s Remedies Upon Befaule. In the event Seller
fails te meek any obligarvion imposed pursuant to this Conkract,
Purchase may, abt its option, terminate thia Contract whereupcn the
Earneskt Money Deposit paid by Purchasze hereunder, shall be returned
tao Purmhaser, and Purchaser and S=1ler shall be released and
relieved of and from any and all further cbhligations or liakbilibies
under this Conbzact.

9.4 Litigation. In any litigation brought under the terms of
rhis Conbtrack, whethezr at trial or on appellate level &r in
Bankruptcy Court, the prevailing party in such litigation shall be
entitled ke an award of all eoats, expensses and reascnable
atrorneys’ fees,

ARTICLE X
GEMERAL PROVIZTOND

10.1 Time of Eesence. Tim= is of the essence of Ethis
Coneract. any time period provided for herein which shall end on
a Saturday, Sunday or legal holiday shall extend to 5:00 p.m. or
the nexr full business day. HNotwithstanding the foregoing to khe
contrary, inm the event that either party fails to timely comply
with the termg of this Contract and if, despite such failuzre, the
other party elects to keep this Contract in force, then all time
periods imposed vpon the other parcy for perfermance shall, at the
other party’s option, be sxtended for a like pericd equal to the
delay.

10.2 HNon-Waiver. The failure of either party to inaist upon
the other party’'s compliance wirh ics ochligations under this
Contract in any one or more instances shall not cperate Lo release
such other parky from irs duties to comply wikh such ebligations in
all other insatances.



10.3 HNotices. pany notices provided for shall he in writing
and shzall ke deemed to have been properly and timely deliversd by
hand or mailed ecertified or regictered mall, msturn receipt
regquested, postage prepaid, addressed to the parties, as follows:

SELLER: Hilliard & Company, Inc.
American Trust Life Incurance Company
1614 3rd Avenus North
Birmingnam, alabama 35243

FURCHASER: Sarah Maxwell
506 40th Street Horth
Eirmingham, Al 35232
Telephcne [205) 595-4541

10.4 Assignmenk. Purchase may assion all or any part of ikEs
intersst hersin pursuant to the provisions of Article 2.2 herecf.

10.5 Severability., If any provisions of this Contract are
held ro be illegal or invalid, the other provisions shall remain in
full force and =ffact.

10.8 Entire Agreement. This Contract and the exhibit
attacrhed herebto constibtubte the entire agreement betwesan the parties
pertaining to the suhject matker hereof and may not be modl fied
orally or otherwisce than by written amendments executed on hehalf
of each party.

10.7 Survival of Representations. The representakions,
warranties and ¢ovenants herein shall survive +the cleosing
hersunder.

10.8 Time for Acceptance., If this Contract is nok executed
by Seller and the fact of such execukblon communicated in writing to
Purchaser an or before Monday, January 22, 19%45, then this Contrack
ghall he deemed nutll and wold,

. 10.9 Bffective dake. The Effectrive Date of bhis Contrack
chall ke January 22, 1396,

10.10 Governing Law. This Contract shall be governed by rthe
iaws of the State of Alabamz.

170.11. Binding on Saccegsors, Personal Representatives, Heirs
and Ascigns. The obligations and covenants of thia Contract shall
bind and kepefit the successors, personal representatives, heirs
and assigns of the parties hereto.



IM WITNESE WHEREQF, the parties hereto have caused this
Centract bte ba executed in mamner and forwm sufficient to bind them
az of rthe dates indicated hersinafier.

SELLER:
Hilliaxd & Company, .Inc.

, %’ By: QM&EJ

WITHMESS

Tirld President

)
Date: Janwary 220 %% | 1896

FORCHASER:

Sarah Maxwell

G Wt sosbnd Sl
WITHESS N . ﬁ p
Tit , gﬁigéﬁzgégﬁﬂﬂ..f

Dakbe: January :51,91‘”3' s 1396




