PROMISSORY NOTE

Principal. T
$174,250.00 -

References in the boxes above are for Lender's use only and do not

Any item above containing “***" has be

fimit the applicability of this document to an ré-rt.i-cﬁlar loan or item
en omitted due to text length limitations, P o

Borrower:  Kirksville Water Assaciation, Inc. Lender: ‘18t Trust Bank, inc.
P.O. Box 670 : ' Richmond
Richmond, KY 40476 360 Eastern Bypass
Richmond, KY 40475

Principal Amount: $174,250.00 interest Rate: 4.500% Date of Note: November 18, 2021

PROMISE TO PAY, Kirksville Water Association, Inc. ("BorroWer") promises to pay to 1st Trust Bank, Inc. ("Lender"),

of the United States of America, the principal amount of One Hundred Seventy-four Thousand Two Hundred Fifty & 00/100 Dollars
($174,250.00), together with interest pn the unpaid principal balance from Novemb

: _ er 18, 2021, calculated as described in the "INTEREST
CALCULATION METHOD" paragraph using an interest rate of 4.500% per annum, until paid in full. The interest rate may change under the
terms and conditions of the "INTEREST AFTER DEFAULT" section.

or order, in lawful money

PAYMENT. Borrower will pay this loan in 83 regular payments of $1,102.59 each and one irre
Borrower's first payment is due December 18, 2021, and all subsequent payments are due
Borrower's final payment will be due on November 18, 2028, and will be for all principal and all accrued interest not yet paid. Payments include
ptincipal and interest. Unless otherwise agreed or required by applicable law, payments will be applied first to any accrued unpaid interest; then
te principal; and then to any late charges. Borrower will pay Lender at Lender's address shown above or at such other place as Lender may
designate in writing. All payments must be made in U.S. dolars and must be received by Lender consistent with any written payment

instructions provided by Lender. f a payment is made consistent with Lender's payment instructions but received after normal business hours
Monday-Friday., Lender will credit Borrower's payment on the next business day.

gular last payment estimated at $131,135.16.
on the same day of each month after that.

INTEREST CALCULATION METHOD. Interest on this Note is computed on a 365/365 simple interest hasis; that is,
interast rate over the number of days in a year (365 for all years, including leap years),
by the actual number of days the principal balance is outstanding. All interest payable

PREPAYMENT; MINIMUM INTEREST CHARGE. Borrower agrees that all loan fees and other prepaid finance charges are eamed fuily as of the
date of the loan and will not' be subject to refund upon early payment {whether voluntary or as a result of default), except as otherwise required
sy law.  In any event, even upon full prepayment of this Note, Berrower understands that Lender is entitted to a minimum interest charge of
$10.00. Other than Borrower's obligation to pay any minimum interest charge, Borrower may pay without penalty all or a partion of the amount
owed earlier than il is due. Early payments will not, unless agreed to by Lender in writing, relieve Borrower of Borrower's obligation to continue
o make payments under the payment schedule, Rather, early payments will reduce the principal balance due and may result in Borrower's
making fewer payments. Borrower agrees not to send Lender payments marked "paid in full”, "without recourse”, or similar janguage. |If
Borrower sends such a payment, Lender may accept it without losing any of Lender's rights under this Note, and Borrower will remain obligated
lo pay any further amount owed to Lender. All written communications concerning disputed amounts, including any check or other payment
instrument that indicates that the payment constitutes "payment in full” of the amount owed or that is tenderad with other conditions or
limitations or as full satisfaction of a disputed amount must be mailed or delivered 10: 1st Trust Bank, P.O. Box 1059 Hazard, KY 41701.

MAXIMUM LATE CHARGE. My late charge for one pay pericd will not exceed $100.00

by applying the ratio of the
multiplied by the outstanding principal balance, muitiplied
under this Note is computed using this methad.

LATE CHARGE. It a payment is 10 days or more late, Borrower will be charged 5.000%

of the unpaid portion of the regularly scheduled
payment or $10.00, whichever is greater, ‘

INTEREST AFTER DEFAULT. Upon default, including failure to pay upon final maturity, the total sum due under this Note will continue to acerue
interest at the interest rate under this Note.

DEFAULT. Each of the following shall constitute an event of default ("Event of Default™) under this Note:
Payment Default. Borrower fails to make any payment when due under this Note.

Other Defaults. Borrower fails to comply with or to perform any other term, obligation, covenant or condition contained in this Nate or in

any of the related documents or to comply with or te perform any term, obligation, covenant or condition contained in any other agreement
hetween Lender and Borrower.

False Statements. Any warranty, representation or statement made or furnished to Lender by Borrower or on Borrower's behalf under this

Note or the related documents Is false or misleading in any material respect, either now or at the time made or furmished or becomes false
ar misleading at any time thereafter. )

Insolveney. The dissolution or termination of Borrower's existence as a going business, the insolvency of Borrawer, the appaintment of a
receiver for any part of Borrower's properly, any assignment for the benefit of creditors, any type of creditor workout, or the
commencement of any proceading under any bankruptcy or insolvency laws by or against Borrower.

Creditor or Forfeiture Proceedings. Commencement of foreclosure or forfeiture proceedings, whether by judicial proceedir}gj self-help,
repossession or any cther method, by any creditor of Borrower or by any governmental agency against any collateral sacusing the loan.
This includes a garnishment of any of Borrower's accounts, including deposit accounts, with Lende{. Hoyveve_ar, this E\{ent of Defaui? shall
not apply if there s a good faith dispute by Borrower as to the validity or reasonableness of the claim which is the basis of the areditor or
Torfeiture proceeding and if Borrower gives Lender written notice of the creditor or forfeiture proceeding and deposits with Lender menies or

o surety bond for the creditor or forfeiture proceeding, in an amount determined by Lender, in its sole discretion, as being an adequate
reserve or bond for the dispute.

Events Affecting Guarantor. Any of the preceding events occurs with respect to any guarantor, endorser, surety, or accommodation party
of any of the indeblecness cr any guarantor, endorser, surety, or accommodation party dies or becomes incompetent, or revokes ar
disputes the validity of, or liability under, any guaranty of the indebtedness evidenced by this Note,

Change In Ownership. Any change in ownarship of twenty-five percent (25%) or more of the comman stock of Barrower.

Adverse Change. A malerial adverse change occurs in Borrower's financiai condition, or Lender believes the prospect of payment or
pnerformance of this Note is impaired.

Insecurity. Lender in good faith believes itself insecure.

LENDER'S RIGHTS. Upon defauit, Lender may declare the entire unpaid principal balance under this Note and ail accrued unpaid interest
immediately due, and then Borrower wiil pay that amount.




