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BANKRI 
One Turk’s Head Place 
Providence, RI 02903 

 
 

PROMISSORY NOTE 
 
$650,000.00            May 28, 2024 
 

FOR VALUE RECEIVED the undersigned, A & R Marine Corp. and A & R Marine 
Construction, Inc. each with a mailing address of P.O. Box 1017, Bristol, RI 02809, (herein 
referred collectively to as “Borrower”), absolutely and unconditionally promise to pay to the 
order of BANKRI, a Rhode Island banking corporation, its successors and assigns, with a 
mailing address of One Turk’s Head Place, Providence, RI 02903 ("Lender"), the principal sum 
of Six Hundred Fifty Thousand and no/100 Dollars ($650,000.00), plus interest on the 
principal balance at the rate set forth herein, at Lender's offices or such other place as Lender 
may designate in writing. 
 

1. Loan Agreement. This Promissory Note (this "Note") is subject to the terms of a Loan 
Agreement by and among Borrower and Lender dated the date hereof (the "Loan Agreement"). 
Lender is entitled to the benefits of the Loan Agreement and all of the exhibits thereto, and 
reference is made thereto for a description of all rights and remedies thereunder. Capitalized 
terms used and not otherwise defined herein shall have the meanings set forth in the Loan 
Agreement, including without any limitation whatsoever, the term "Event of Default." 

 
2. Payments and Terms: Borrower must make all payments at the place Lender 

designates. The payment terms for this Note are:  
 
 (a) Interest Rate. The interest rate on this Note will fluctuate. The interest rate is 7.69% 
per year which is equal to the 5/15 Federal Home Loan Bank of Boston Amortizing Advance 
Rate plus 3.00%. Borrower agrees that on May 28, 2029 and May 28, 2034 (hereinafter called 
the "Change Date"), Lender shall adjust the interest on the unpaid principal balances to be an 
amount equal to 3.00% above the 5/5 Federal Home Loan Bank of Boston Amortizing Advance 
Rate in effect at that time. In no event shall the rate of interest exceed the maximum rate of 
interest allowed under the Rhode Island General Laws, 1956, as amended, which shall be the 
maximum rate of interest chargeable hereunder. Said interest shall be paid monthly, in arrears, 
until the principal of this note is paid in full, as hereinbefore set forth.  Each periodic installment 
of principal and interest hereunder following each Change Date will be adjusted and recalculated 
by the Lender to equal that amount which, if paid successively, would pay this note in full based 
on a Fifteen (15) year amortization (less the time elapsed from the date of the Note) with 
interest at the new rate determined as of the Change Date.  
 
 (b) Monthly Payments of Principal and Interest.  Borrower must pay principal and interest 
payments of Six Thousand One Hundred Thirty-Eight and 31/100 Dollars ($6,138.31) 
beginning July 1, 2024. All payments must be made on the 1st calendar day in the months they 
are due. This loan is amortized over Fifteen (15) years. 
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(c) Maturity. If not sooner repaid or accelerated pursuant to the terms hereof, this 

Note shall mature on May 1, 2039, at which time the entire principal balance of this Note, 
plus all accrued and unpaid interest due thereon and other sums due hereunder shall be 
due and payable in full. 
 

(d) Computation of Interest. Interest due hereunder shall be computed on the per annum 
basis of a 360-day year, for the actual number of days (including the first day but excluding the 
last day) elapsed. Upon the occurrence of any Event of Default (as defined in the Loan 
Agreement), this Note shall bear interest during the pendency of such Event of Default at a rate 
of interest equal to the lesser of (i) the Interest Rate plus five (5.0%) percent per annum or (ii) the 
maximum non-usurious rate allowed from time to time by applicable law (the "Default Rate"). 

 
(e) Late Charge. In the event that any payment of principal or interest is not actually  

received by the holder on or before fifteen (15) days from the date each such payment is due 
Borrower agrees to pay a late charge equal to five (5%) percent of the monthly payment amount. 
 
Lender will apply each installment first to pay interest accrued to the day Lender receives the 
payment, then to bring principal current, then to pay any late fees, and will apply any remaining 
balance to reduce principal. 
  
 (f) Prepayment Penalty. In the first three (3) years Borrower may not prepay any of the 
outstanding principal balance of the Loan, either in whole (100%) or in part (any prepayment of 
principal over the normal amortization) without prepayment penalty. If Borrower prepays any of 
the outstanding principal balance of the Loan during the first three (3) years of the Loan 
Borrower will pay a prepayment penalty to Lender as follows:   

 
(i) If the prepayment occurs on or before the first anniversary date of the loan, the 

prepayment penalty will equal three percent (3%) of the principal amount prepaid. 
(ii) If the prepayment occurs after the first anniversary date, but on or before the 

second anniversary date, the prepayment penalty will equal two percent (2%) of 
the principal amount prepaid. 

(iii) If the prepayment occurs after the second anniversary date, but on or before the 
third anniversary date, the prepayment penalty will equal one percent (1%) of the 
principal amount prepaid. 
 

Prepayment penalty shall not apply if the prepayment occurs after the third (3rd) anniversary 
date of the Note.  
 

(g) Other Payment Provisions. Borrower shall make each payment hereunder not later 
than 4:00 P.M. (Eastern time) on the day when due, without offset, in lawful money of the 
United States of America to Lender or its agent, designee or assignee at One Turk’s Head Place, 
Providence, RI 02903, or at such other place as Lender or its agent, designee or assignee may 
from time to time designate in writing. All payments will be applied first to costs and fees owing 
hereunder, second to the payment of accrued interest and the balance to the payment of principal. 
If the date for any payment or prepayment hereunder falls on a day which is not a business day, 
then for all purposes of this Note the same shall be deemed to have fallen on the next following 
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business day, and such extension of time shall in such case be included in the computation of 
payments of interest. 

 
3. Collateral. This Note and the obligations of the Borrower hereunder shall be secured by: 

 
• A first preferred ship’s mortgage on the marine vessel “Roanoke”; 
• A security interest in all business assets of the Borrowers under the Uniform Commercial 

Code filed with the Rhode Island Secretary of State. 
 

• Further, the Note and the obligations of the Borrower hereunder shall be secured by the 
unlimited guarantees of Stephen Antaya; Daniel Antaya and Ethan Rossi. 
 
4. Assignment. Lender may freely assign its rights hereunder.  

 
5. Joint and Several Liability. If more than one party signs this instrument, then all the 

undersigned shall be jointly and severally liable hereunder. 
 

6. Default and Acceleration. 
 

(a) Acceleration. Upon the occurrence of any Event of Default, the entire principal 
balance hereof and all accrued and unpaid interest thereon shall at once become due and payable 
in full, at the option of the holder of this Note, without presentment, demand, protest, or further 
notice of any kind (all of which are hereby expressly waived). Borrower promises to pay on 
demand all costs of collection, including reasonable attorneys' fees, upon the occurrence of an 
Event of Default, whether suit be brought or not, with interest from the date paid at the Default 
Rate. Lender shall also be entitled to any other remedies which may be available hereunder, in 
the Loan Agreement or under any applicable law. 
 

(b) No Waiver. No course of dealing between Lender and any other party hereto, nor any 
failure or delay on the part of Lender in exercising any rights or remedies hereunder, shall 
operate as a waiver of any rights or remedies of Lender under this or any other applicable 
instrument. No single or partial exercise of any rights or remedies hereunder shall operate as a 
waiver or preclude the exercise of any other rights or remedies hereunder. 
 

(c) Lender's Rights and Remedies. Upon the occurrence of any Event of Default, Lender 
will have all the rights and remedies provided herein, in the Loan Agreement and in any other 
Loan Document. After deducting all expenses incidental to or arising from the sale of any 
collateral, Lender shall apply the residue of the proceeds thereof to the payment of the 
indebtedness, returning the excess, if any, to Borrower. Borrower hereby waives all right of 
appraisal before or after sale and any right of redemption. 
 

(d) Costs and Fees. Borrower shall pay all Lender's reasonable expenses of any nature, 
whether incurred in or out of court, and whether incurred before or after this Note shall become 
due at its maturity date or otherwise (including but not limited to reasonable attorneys' fees and 
costs) which Lender  may determine to be reasonably necessary or proper in connection with the 
satisfaction of the indebtedness evidenced hereby or the preservation, protection of (including, 
but not limited to, the maintenance of adequate insurance) or the realization upon the Collateral. 
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In the Event of Default, all such sums shall be payable on demand, with interest from the date 
when paid by Lender at the Default Rate. Lender is authorized to pay at any time and from time 
to time any or all of such expenses, add the amount of such payment to the amount of principal 
outstanding and charge interest thereon at the rate specified herein. 

 
(e) Successors' Rights. The purchaser, assignee, transferee or pledgee of this Note, the 

collateral, any guaranty and any other document (or any of them), sold, assigned, transferred, 
pledged or repledged by Lender, shall forthwith become vested with and entitled to exercise all 
the powers and rights given by this Note as if said purchaser, assignee, transferee or pledgee 
were originally named as Lender in this Note. 
 

7. Waiver. Borrower and any endorsers, sureties or guarantors hereof jointly and 
severally waive presentment and demand for payment, notice of intent to accelerate maturity, 
notice of acceleration of maturity, protest and notice of protest and non-payment, all applicable 
exemption rights, valuation and appraisement and notice of demand, and diligence in the 
bringing of suit or taking of any action to collect any sums owing hereunder or in proceeding 
against any of the rights and collateral securing payment hereof. 
 

8. Severability. In the event anyone or more of the provisions contained in this Note or 
any other Loan Document shall for any reason be held to be invalid, illegal or unenforceable in 
any respect, such invalidity, illegality or unenforceability shall not affect any other provision of 
this Note or such other Loan Document, but this Note and such other Loan Document shall be 
construed as if such invalid, illegal or unenforceable provision had never been contained herein 
or therein. 
 

9. Definitions. The term indebtedness as used herein shall mean the indebtedness 
evidenced by this Note, including principal, interest and expenses whether contingent, now due 
or hereafter to become due, and whether heretofore or contemporaneously herewith or hereafter 
contracted, and all other amounts due under the provisions of the Loan Agreement. 
 

10. Business Purpose. Borrower hereby declares, represents and warrants that the 
indebtedness evidenced hereby is made for the purpose of acquiring or carrying on a business or 
commercial enterprise. 
 

11. Savings Clause. It is expressly stipulated and agreed to be the intent of Borrower and 
Lender at all times to comply with applicable state law or applicable United States federal law 
(to the extent that it permits Lender to contract for, charge, take, reserve or receive a greater 
amount of interest than under state law) and that this section shall control every other covenant 
and agreement in this Note and the other Loan Documents. If the applicable law (state or federal) 
is ever judicially interpreted so as to render usurious any amount called for under this Note or 
under any of the other Loan Documents, or contracted for, charged, taken, reserved or received 
with respect to the indebtedness evidenced by this Note and the other Loan Documents, or if 
Lender's exercise of the option to accelerate the maturity of this Note, or if any prepayment by 
Borrower results in Borrower having paid any interest in excess of that permitted by applicable 
law, then it is Borrower's and Lender's express intent that all excess amounts theretofore 
collected by Lender be credited on the principal balance of this Note (or, if this Note has been or 
would thereby be paid in full, refunded to Borrower), and the provisions of this Note and the 
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other Loan Documents immediately be deemed reformed and the amounts thereafter collectible 
hereunder and thereunder reduced, without the necessity of the execution of any new document, 
so as to comply with the applicable law, but so as to permit the recovery of the fullest amount 
otherwise called for hereunder and thereunder. All sums paid or agreed to be paid to Lender for 
the use, forbearance and detention of the indebtedness evidenced hereby and by the other Loan 
Documents shall, to the extent permitted by applicable law, be amortized, prorated, allocated and 
spread throughout the full term of such indebtedness until payment in full so that the rate or 
amount of interest on account of such indebtedness does not exceed the maximum rate permitted 
under applicable law from time to time in effect and applicable to the indebtedness evidenced 
hereby for so long as such indebtedness remains outstanding. Notwithstanding anything to the 
contrary contained herein or in any of the other Loan Documents, it is not the intention of Lender 
to accelerate the maturity of any interest that has not accrued at the time of such acceleration or 
to collect unearned interest at the time of such acceleration. 
 

12. Waiver of Trial by Jury. Borrower agrees that any suit, action or proceeding, whether 
claim or counterclaim, brought or instituted by Lender on or with respect to this Note or any 
event, transaction or occurrence arising out of or in any way connected with the Loan Agreement 
or the dealing of the parties with respect thereto, shall be tried only by a court and not by a jury, 
EXCEPT TO THE EXTENT PROHIBITED BY APPLICABLE LAW, BORROWER HEREBY 
EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY SUCH SUIT, ACTION 
OR PROCEEDING. THIS WAIVER OF RIGHT TO TRIAL BY JURY IS GIVEN 
KNOWINGLY AND VOLUNTARILY BY BORROWER AND IS INTENDED TO 
ENCOMPASS INDIVIDUALLY EACH INSTANCE AND EACH ISSUE AS TO WHICH 
THE RIGHT TO A TRIAL BY JURY WOULD OTHERWISE ACCRUE. LENDER OR ANY 
PAYEE IS HEREBY AUTHORIZED TO FILE A COPY OF THIS PARAGRAPH IN ANY 
PROCEEDING AS CONCLUSIVE EVIDENCE OF THIS WAIVER BY BORROWER. 
Borrower acknowledges and agrees that Lender would not enter into the Loan Agreement 
referenced above if this waiver of jury trial were not part hereof. 
 

13. Controlling Law. THIS NOTE SHALL BE GOVERNED BY AND CONSTRUED 
IN ACCORDANCE WITH THE LAWS OF THE STATE OF RHODE ISLAND (WITHOUT 
REGARD TO ANY CONFLICT OF LAWS PRINCIPLES) AND THE APPLICABLE LAWS 
OF THE UNITED STATES OF AMERICA. BORROWER HEREBY IRREVOCABLY 
SUBMITS TO THE JURISDICTION OF ANY COURT OF COMPETENT JURISDICTION 
LOCATED IN THE STATE OF RHODE ISLAND IN CONNECTION WITH ANY 
PROCEEDING ARISING OUT OF OR RELATING TO THIS NOTE. BORROWER AGREES 
THAT SERVICE OF ANY SUMMONS OR COMPLAINT, AND OTHER PROCESS WHICH 
MAYBE SERVED IN ANY ACTION, MAY BE MADE BY MAILING VIA REGISTERED 
MAIL OR DELIVERING A COPY OF SUCH PROCESS TO BORROWER, AND 
BORROWER HEREBY AGREES THAT THIS SUBMISSION TO JURISDICTION AND 
CONSENT TO SERVICE OF PROCESS ARE REASONABLE AND MADE FOR THE 
EXPRESS BENEFIT OF LENDER.  

 
14. Entire Agreement. The provisions of this Note and the Loan Documents may be 

amended or revised only by an instrument in writing signed by Borrower and Lender. This Note, 
and all the other Loan Documents embody the final, entire agreement of Borrower and Lender in 
respect to the loan transaction described herein and therein, and supersede any and all prior 
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commitments, agreements, representations and understandings, whether written or oral, relating 
to the subject matter hereof and thereof and may not be contradicted or varied by evidence of 
prior, contemporaneous or subsequent oral agreements or discussions of Borrower and Lender. 
There are no oral agreements between Borrower and Lender. 
 
 IN WITNESS WHEREOF the parties hereto have caused this instrument to be duly 
executed as of this 28th day of May, 2024. 
 

A & R Marine Corp. 
  

 
 
 
BY: ____________________________   
 Daniel Antaya, Vice President  
 
 
 

A & R Marine Construction, Inc. 
  

 
 
 
BY: ____________________________   
 Daniel Antaya, Vice President  
 
 
 
 
 
 ____________________________      
 Witness as to both 
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LOAN AGREEMENT 

 
 This Loan Agreement ("Agreement") is made this 28th day of May, 2024, by and 
between: 
 
(A) BANKRI, a Rhode Island banking corporation with a principal place of business at 

One Turk’s Head Place, Providence, RI 02903 (the "Lender");  
 
(B) A & R Marine Corp., (“Borrower”), a corporation duly organized and validly existing 

under the laws of the State of Rhode Island with a mailing address of P.O. Box 1017, 
Bristol, RI 02809;  

 
(C) A & R Marine Construction, Inc., (“Borrower”), a corporation duly organized and 

validly existing under the laws of the State of Rhode Island with a mailing address of 
P.O. Box 1017, Bristol, RI 02809; (A & R Marine Corp. and A & R Marine 
Construction, Inc. are collectively “Borrower” or “Borrowers”); 

 
(D) Stephen C. Antaya, (“Guarantor”), a resident of the State of Rhode Island;  
 
(E) Daniel Antaya, (“Guarantor”), a resident of the State of Rhode Island; and 
 
(F) Ethan Rossi, (“Guarantor”), a resident of the State of Rhode Island; (Stephen C. 

Antaya, Daniel Antaya and Ethan Rossi are collectively “Guarantor” or 
“Guarantors”). 

 
1. GENERAL TERMS 
 

1.01. Loan. Subject to the terms and conditions contained in this Agreement, the Lender 
agrees to lend to the Borrower Six Hundred Fifty Thousand and no/100 Dollars ($650,000.00) 
on a term loan basis (the "Loan"), the repayment of which is evidenced by a promissory note in 
said principal amount of even date herewith (as the same may be amended and/or restated from 
time to time, the "Note"). 
 

1.02. Use of Proceeds. The proceeds of the Loan shall be used by the Borrower to finance 
improvements to the newly acquired M/V Roanoke, refinance existing line of credit, fund dock 
and terminal projects and provide working capital. 
 

1.03. Security for the Note.  The Note and the obligations of the Borrower hereunder 
shall be secured by: 

 
• A first preferred ship’s mortgage on the marine vessel “Roanoke”; 
• A security interest in all business assets of the Borrowers under the Uniform Commercial 

Code filed with the Rhode Island Secretary of State. 
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Further, the Note and the obligations of the Borrowers hereunder shall be secured by the 
unlimited guarantees of the Guarantors.  
 
 1.04. “Premises”.  As used herein, the word “Premises” shall mean the dock space and all 
attendant lands and buildings thereon leased to Borrower and described in: 
 

• Lease Agreement by and between the Town of Portsmouth and A & R Marine Corp. 
dated July 15, 2014; and 

• Indenture of Lease by and between the Town of Bristol and A & R Marine Corp. dated 
May 15, 2014. 

 
2. REPRESENTATIONS AND WARRANTIES 
 

To induce the Lender to enter into this Agreement and to make the Loan hereunder, in 
addition to the covenants, warranties and representations made elsewhere in this Agreement, the 
Borrower hereby further represents and warrants to the Lender, as follows: 
 

2.01. Qualification. The Borrower has the power and authority and full legal right to own 
or to hold under lease its properties and to carry on the business in which it is presently engaged 
and will be engaged upon consummation of this transaction to the extent required by applicable 
law and is qualified to do business in every jurisdiction where such qualification is necessary. 
 
 2.02. Ownership Structure.  Borrower represents that its members and their ownership 
percentages are as set forth in the documentation provided to Lender.  

 
2.03. Power and Authorization; Binding Effect.  The Borrower has and will continue to 

have the power and authority and has the full legal right to enter into this Agreement, the Note 
and the Security Documents (collectively, the "Loan Documents") to which it is or is to become 
a party, to perform, observe and comply with all of its agreements and obligations under each of 
such Loan Documents, and to make all of the borrowings contemplated by this Agreement. The 
execution and delivery by the Borrower of each of the Loan Documents to which it is or is to 
become a party, the performance by the Borrower of each and all of its agreements and 
obligations under each of such documents, and the making by the Borrower of all of the 
borrowings contemplated by this Agreement, have been duly authorized by all necessary action 
on the part of the Borrower. All consents, licenses, approvals or authorizations of, or 
registrations or declarations with, any governmental authority, bureau or agency which are 
required in connection with the execution, delivery, performance validity or enforceability of the 
Loan Documents have been duly obtained and are in full force and effect. The Borrower has duly 
executed and delivered each of the Loan Documents to which it is a party and each of such 
documents is in full force and effect. The agreements and obligations of the Borrower contained 
in each of the Loan Documents to which it is a party constitute the legal, valid and binding 
obligations of the Borrower enforceable against it in accordance with its respective terms, except 
as enforceability is limited by bankruptcy, insolvency, reorganization, moratorium or other laws, 
relating to or affecting generally the enforcement of creditors' rights and except to the extent that 
the availability of the remedy of specific performance and injunctive and other forms of 
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equitable relief may be subject to equitable defenses and to the discretion of the court before 
which any proceeding therefore may be brought. 
 

2.04. No Legal Bar to Loan. The execution, delivery and performance of the Loan 
Documents do not and will not: (i) conflict with, or result in a breach of any material term, 
condition or provision of, or constitute a default under or result in the creation of any mortgage, 
lien, pledge, charge, security interest or other encumbrance upon any of the property of the 
Borrower under any agreement, trust deed, indenture, mortgage or other instrument to which it is 
or may become a party or by which it may be or become bound or affected (other than mortgages 
and liens in favor of the Lender), (ii) violate or contravene any provision of any law, regulation, 
order, ruling or interpretation thereunder or any decree, order or judgment of any court or 
governmental or regulatory authority, bureau, agency or official (all as from time to time in 
effect and applicable to the Borrower), (iii) require any waivers, consents or approvals by any of 
the creditors of the Borrower which have not been obtained in writing or (iv) require any 
approval, consent, order, authorization or license by, or giving notice to, or taking any other 
action with respect to, any governmental or regulatory authority or agency under any provision 
of any applicable law, except those actions which have been taken or will be taken prior to the 
loan contemplated hereby. 
 
 2.05. No Material Litigation.  Except as disclosed in the legal opinion from Borrower’s 
counsel, there are no actions, suits, or proceedings (whether or not purported to be on behalf of 
or against the Borrower) pending or, to the knowledge of the Borrower, threatened against or 
affecting the Borrower, or any of its respective properties which, if adversely determined, would 
have a material adverse effect upon the business, operations, properties, assets or condition, 
financial or otherwise of the Borrower or the Premises. The Borrower is not in default with 
respect to any order of any court, arbitrator or governmental body, nor subject or a party to any 
order of any court or governmental body arising out of any action, suit or proceeding under any 
statute or other law. 
 

2.06. No Adverse Agreements/No Default.  The Borrower is not a party to any agreement 
or instrument or subject to any restriction materially adversely affecting its business, properties 
or assets, operations or conditions, financial or otherwise. The Borrower is not in default in the 
payment or performance of any of its obligations, covenants or conditions contained in any 
agreement or instrument to which it is a party, and no condition or conditions exist which, with 
either notice or the passage of time or both, would constitute such a default. 
 

2.07. No Pending Insolvency.  Any borrowings made by the Borrower subject to this 
Agreement do not and shall not render the Borrower insolvent; the Borrower is not 
contemplating the filing of a petition under any state or federal bankruptcy or insolvency laws or 
a petition for the liquidation of or to appoint a receiver for all or a major portion of its properties, 
nor does the Borrower have any knowledge of any person contemplating the filing of any such 
petition against the Borrower or its assets, including the properties and assets reflected in the 
financial statements referred to herein. 
 

2.08. Taxes. The Borrower has filed or caused to be filed, if necessary, all federal, state 
and local tax returns required to be filed by the Borrower, and has paid all taxes shown to be due 
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and payable on said returns or on any assessments made against it, and no tax liens have been 
filed and no claims are being asserted with respect to any taxes which are not reflected in the 
financial statements referred to herein; and the Borrower has paid or made adequate provision for 
the payment of all federal, state, and local taxes, charges and assessments. 
 

2.09. Financial Statements.  All financial statements and other information previously 
furnished by the Borrower and Guarantors to the Lender, if any, are complete and accurate 
representations of the financial condition of the Borrower and the Guarantors as of the dates 
furnished and have been prepared in accordance with generally accepted principles of accounting 
practice, consistently applied. There has been no material adverse change in the financial 
condition of the Borrower or the Guarantors since the dates of such statements, and the Borrower 
and the Guarantors have no knowledge of any material obligation, liability or commitment, 
direct or contingent, which has existed as of the date of said financial statements and which is not 
reflected in said financial statements. The Borrower does not have any contingent obligations or 
liabilities (for taxes, unusual forward or long-term commitments or otherwise) except as 
specifically set forth in said financial statements. 
 

2.10. Compliance with Laws. To the best of the Borrower's knowledge and to the extent 
that the failure to comply would materially interfere with the conduct of the Borrower's business, 
the Borrower has complied and shall comply with all applicable federal, local and state laws, 
regulations and orders applicable to its business and including but not limited to environmental 
health and safety, zoning and building laws and regulations, and other applicable rules and 
requirements of any state, federal, or municipal governmental agency or board of fire 
underwriters, and with all agreements, easements and restrictions of record, if any, affecting the 
management, operation, construction, and use of the Borrower's properties and shall pay all 
taxes, assessments, governmental charges or levies, or claims for labor, supplies, rent and other 
obligations made against it which, if unpaid, might become a lien or charge against the 
Borrower; provided, however, that the Borrower shall have the right to contest in good faith and 
by diligent efforts any alleged violation of law. With respect to any such obligations being 
contested in good faith, and if requested by the Lender, the Borrower will establish adequate 
reserves satisfactory to the Lender. 
 

2.11. Statements.  No statement of fact made by or on behalf of the Borrower in this 
Agreement or in any certificate or schedule furnished to the Lender pursuant hereto, contains any 
untrue statement of a material fact or omits to state any material fact necessary to make the 
statements contained therein or herein not misleading. There is no fact presently known to the 
Borrower that has not been disclosed to the Lender which materially affects adversely nor, as far 
as the Borrower can foresee, will materially affect adversely the Premises or the business, 
operations or condition (financial or otherwise) of the Borrower. 
  

2.12. No Violations.  The Borrower has no knowledge of any notices or violations of 
federal or state law or municipal ordinances or orders or requirements of any governmental body 
or authority to whose jurisdiction any of its assets are subject. 

 
2.13. Title to Property/Liens. The Borrower has good, clear, record, marketable and 

insurable title to all personal property located at the Premises, free and clear of all security 
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interests, restrictions, liens and encumbrances of any kind except for liens to the Lender. The 
Premises is in compliance with all applicable zoning, subdivision and environmental laws, 
ordinances and regulations. 
 

2.14. Eminent Domain.  To the best of the Borrower’s knowledge no condemnation or 
eminent domain proceeding has been commenced or is threatened with respect to the Premises. 
  
 2.15. Contracts.  To the best of the Borrower's knowledge (1) all parties (including the 
Borrower) to all material leases, contracts and other commitments to which each are a party have 
complied in all material respects with the provisions of such leases, contracts and other 
commitments; (ii) no party is in default under any thereof and no event has occurred which, but 
for the giving of notice or the passage of time, or both, would constitute a default; (iii) the 
Borrower is not a party to any agreement or subject to any restriction adversely affecting, its 
business, properties, or assets, operations, or conditions, financial or otherwise. 
  

2.16. Regulation U.  The Borrower does not own and has no present intention of 
acquiring, any "margin security" within the meaning of Regulation G (12 CFR Part 207), or any 
“margin stock" within the meaning of Regulation U (12 CFR Part 22 1), of the Board of 
Governors of the Federal Reserve System (herein called "margin security” and "margin stock"). 
None of the proceeds of the Loan will be used, directly or indirectly, by the Borrower for the 
purpose of purchasing or carrying, or for the purpose of reducing or retiring any indebtedness 
which was originally incurred to purchase or carry, any margin security or margin stock or for 
any other purpose which might constitute the transactions contemplated hereby a "purchase 
credit" within the meaning of Regulation G or Regulation U, or cause this Agreement to violate 
any other regulation of the Board of Governors of the Federal Reserve System or the Securities 
Exchange Act of 1934, as amended, or any rules or regulations promulgated under such statutes. 
 

2.17. Pension Plans.  No "prohibited transaction" or "accumulated funding deficiency" or 
"reportable event" has occurred with respect to any "single employer plan" of the Borrower. The 
Borrower has not received notice that any "multi-employer plan" as to which it or any 
"commonly controlled entity" would have liability if it or any "commonly controlled entity" were 
to withdraw therefrom, is in "reorganization" or "insolvent" (as each of the quoted terms is 
defined or used in ERISA and the Internal Revenue Code of 1986, as amended (the "Code"). 
With respect to such plan(s), if any, the Borrower covenants and agrees to cause to be paid when 
due all amounts necessary to fund in accordance with its terms all such plan(s) and will take no 
action which could result in liability to the Pension Benefit Guaranty Corporation, or any of its 
successors or assigns, or to the entity which provides funds for such plan(s). 
 

2.18. Investment Company. The Borrower is not an "investment company", or a company 
"controlled" by an "investment company", or an "affiliated person" of, or "promoter" or 
"principal underwriter" for an "Investment company", as such terms are defined in the 
Investment Company Act of 1940, as amended (the "Act"). The application of the proceeds and 
repayment of the Note by the Borrower, the performance of the transactions contemplated by this 
Agreement and the exercise of the Lender's powers under the Security Documents, shall not 
violate any provision of the Act, or any rule, regulation or order issued by the Securities and 
Exchange Commission thereunder. 
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 2.19. Utilities.  All utility services necessary for the operation of the Premises are 
operational, including, without limitation water supply, storm and sanitary sewer facilities, gas, 
electric and telephone facilities and are of sufficient capacity to service adequately the Premises 
and all necessary governmental regulatory consents to the connecting of such facilities to the 
Premises have been obtained and are in full force and effect.  
 
3.      CONDITIONS OF MAKING THE LOAN. 
 
The obligation of the Lender to close, and make the Loan is subject to the Borrower's satisfaction 
of all of the following conditions: 
 

3.01. Approval of Counsel. All legal matters incident to the transactions contemplated by 
this Agreement shall be satisfactory to Harrington & Rhodes, Ltd., counsel to the Lender. 
 

3.02. Certificate. The representations and warranties contained in Section 2 hereof shall 
be true and correct on and as of the date hereof and no event that constitutes or which with the 
mere giving of notice or lapse of time, or both, would constitute an Event of Default under this 
Agreement shall have occurred or shall exist on such date. Upon request of the Lender, the 
Borrower shall deliver to the Lender certificates to the foregoing effect. 

 
3.03. Financial Statements.  On or prior to the date of the closing of the Loan and the 

execution of the documents evidencing the Loan, the Lender shall receive copies of the current 
financial statements and income tax returns of the Borrower and the Guarantor. 

 
3.04. Lease.  Evidence of leases for both Portsmouth, Rhode Island and Bristol, Rhode 

Island dock locations.  
 
3.05. Borrower’s Contribution. Section intentionally omitted. 
 
3.06. Loan Documents; Perfection. On or prior to the date of the closing of the Loan, the 

Borrower shall execute and deliver to the Lender the Loan Documents, and any other 
instruments or documents related to the foregoing instruments or this Agreement. All security 
interests granted by the Borrower to the Lender in the Security Documents shall have been 
perfected. 
 
 3.07. Commitment Conditions. The Borrower shall have complied with all of the terms 
and conditions previously required by the Lender including but not limited to those enumerated 
in the Final Commitment Letter executed contemporaneously herewith.  Notwithstanding the 
foregoing, Borrower acknowledges that the terms and conditions of said Final Commitment 
Letter survive the closing. 
 
 3.08. Electronic Funds Transfer.  Section intentionally omitted. 
 
 3.09. Deposit Account.  During the term of the Loan Borrowers shall maintain their 
primary operating accounts with Lender. 
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4. AFFIRMATIVE COVENANTS. 
 
From the date hereof and until payment in full of the principal of, and interest on, the Note and 
under this Agreement, and any other indebtedness of the Borrower to the Lender, whether now 
existing or arising hereafter, the Borrower, unless the Lender shall otherwise agree in writing, 
covenants and agrees as follows: 
 
 4.01. Applicable Laws.  The Borrower agrees to comply with all applicable laws and 
regulations, whether now in effect or hereafter enacted or promulgated by any governmental 
authority having jurisdiction with respect to the Premises; provided, however, that the Borrower 
shall have the right to contest in good faith and by diligent efforts any alleged violation of such 
laws or regulations. With respect to any such obligations being contested in good faith, and if 
requested by the Lender, the Borrower will establish reserves satisfactory to the Lender. 
 

4.02. Taxes. The Borrower agrees to pay and discharge or cause to be paid or discharged 
all taxes, assessments and governmental charges or levies imposed upon it or upon its respective 
income and profits or upon any of its property, real, personal or mixed, or upon any part thereof, 
before the same shall become in default, as well as all lawful claims for labor, materials and 
supplies or otherwise, which, if unpaid, might become a lien or charge upon such properties or 
any part thereof, provided that the Borrower shall not be required to pay and discharge or cause 
to be paid or discharged any such tax, assessment, charge, levy or claim so long as the validity 
thereof shall be contested in good faith by appropriate proceedings and it shall have set aside on 
its books adequate reserves with respect to any such tax, assessment, charge, levy or claim, so 
contested; and provided, further, that payment with respect to any such tax, assessment, charge, 
levy or claim shall be made before any of its property shall be seized or sold in satisfaction 
thereof 
  
 4.03. Notices. The Borrower agrees to give prompt written notice to the Lender of any 
proceedings instituted against it by or in any Federal or State court or before any commission or 
other regulatory body, whether Federal, State or Local, which, if adversely determined, would 
have a material adverse effect upon the Premises, or the business, operations, properties, assets, 
or condition, financial or otherwise, of the Borrower. 
  
 4.04. Financial Statements, Reports and Debt Service. The Borrower and Guarantor shall 
furnish or cause to be furnished to the Lender the following information, without request of the 
Lender, all of which shall be in form and substance satisfactory to the Lender:  
 
 
Financial Statements, Reports and Debt Service. The Borrowers and Guarantor shall furnish or 
cause to be furnished to the Lender the following information, without request of the Lender, all 
of which shall be in form and substance satisfactory to the Lender:  
 

(a) Annually, within one hundred twenty (120) days of the calendar year end, 
Borrower A & R Marine Corp. shall provide copies of its Federal tax returns 
prepared by a Certified Public Accountant together with all schedules, exhibits, 
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extensions attached thereto. If the tax returns are on extension, copies of the filed 
extensions shall be submitted to Lender accompanied by internally prepared 
income statements and balance sheets with the final returns submitted to Lender 
within ten (10) days of filing;  
 

(b) Annually, within one hundred twenty (120) days of the calendar year end, 
Borrower A & R Marine Construction, Inc. shall provide copies of its Federal 
tax returns prepared by a Certified Public Accountant together with all schedules, 
exhibits, extensions attached thereto. If the tax returns are on extension, copies of 
the filed extensions shall be submitted to Lender accompanied by internally 
prepared income statements and balance sheets with the final returns submitted to 
Lender within ten (10) days of filing; 
 

(c) Annually, within one hundred twenty (120) days of the calendar year end, updated 
and current personal financial statement of Stephen C. Antaya, and the Federal 
tax return of such Guarantor prepared by a Certified Public Accountant together 
with all schedules, exhibits, extensions attached thereto, all certified to be true, 
correct and complete. If tax returns are on extension, a copy of the filed extension 
shall be submitted to Lender and the final returns submitted to Lender within ten 
(10) days of filing;  

 
(d) Annually, within one hundred twenty (120) days of the calendar year end, updated 

and current personal financial statement of Daniel Antaya, and the Federal tax 
return of such Guarantor prepared by a Certified Public Accountant together with 
all schedules, exhibits, extensions attached thereto, all certified to be true, correct 
and complete. If tax returns are on extension, a copy of the filed extension shall 
be submitted to Lender and the final returns submitted to Lender within ten (10) 
days of filing;  

 
(e) Annually, within one hundred twenty (120) days of the calendar year end, updated 

and current personal financial statement of Ethan Rossi, and the Federal tax 
return of such Guarantor prepared by a Certified Public Accountant together with 
all schedules, exhibits, extensions attached thereto, all certified to be true, correct 
and complete. If tax returns are on extension, a copy of the filed extension shall 
be submitted to Lender and the final returns submitted to Lender within ten (10) 
days of filing;  

 
(f) Annually, within one hundred twenty (120) days of the calendar year end, 

Borrower A & R Marine Corp. shall provide a copy of the annual report that was 
submitted to the Rhode Island Division of Public Utilities and Carriers; and 

 
(g) With reasonable promptness, such other information bearing upon the credit and 

the status of the business and operations of the Borrower and the Guarantors as 
the Lender may from time-to-time request.  
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Covenant: Debt Service Coverage Ratio Required Threshold: 1.20x Borrower shall maintain at 
all times, during the term of the loan, a minimum Debt Service Coverage Ratio of l.20x, Debt 
Service Coverage Ratio shall be calculated as Operating Cash Flow divided by Total Debt 
Service. Operating Cash Flow shall be defined as earnings before interest, taxes, depreciation 
and amortization, minus unfunded capital expenditures, less cash taxes paid, less 
distributions/dividends. Total Debt Service shall be defined as current maturities of long-term 
debt plus total interest of all facilities of the Borrowers. To be tested annually at fiscal year-end. 
 

4.05. Adverse Changes.  The Borrower agrees to promptly advise the Lender of any 
material adverse change in its condition, financial or otherwise. 
 

4.06. Accounts, Inspection. The Borrower agrees to keep proper books of record and 
account in which full, true and correct entries in reasonable detail will be made of all its 
transactions in accordance with generally accepted accounting principles of accounting, 
consistently applied, and shall permit the Lender through the Lender's officers, employees and 
agents, to inspect the places of business, equipment, property and records of the Borrower from 
time to time as the Lender may reasonably deem necessary and upon reasonable notice, and to 
audit the Borrower's records of account.  

 
4.07. Payroll Service.  Section intentionally omitted. 

 
 4.08. Conduct of Business and Maintenance of Existence.  The Borrower shall do or 
cause to be done all things necessary to preserve, renew and keep in full force and effect all its 
rights, permits, franchises and licenses, and shall comply with all laws and regulations applicable 
to it and the Premises; at all times maintain, preserve and protect all and preserve all the 
remainder of its property used or useful in the conduct of its business and keep the Premises in 
good repair, working order and condition, and from time to time, make, or cause to be made, all 
needful and proper repairs, renewals, replacements, betterments and improvements thereto, so 
that the business carried on in connection therewith may be properly and advantageously 
conducted at all times; and keep the  Premises adequately insured at all times, by financially 
sound and reputable insurers, to such extent and against such risks, Including fire and other risks 
insured against by extended coverage (in the full insurable value of the  Premises), and maintain 
liability and such other insurance as is customarily maintained on properties of this type, all as 
may be approved by the Lender. 
 

4.09. Occupancy.  Section intentionally omitted.  
 
4.10. Insurance. The Borrower shall maintain casualty insurance coverage on its physical 

assets and other insurance against other risks, including public liability in such amounts and of 
such types as may be requested by the Lender from time to time and, in any event, as are 
ordinarily carried by similar businesses (including, without limitation: marine insurance; 
insurance with respect to the Premises and collateral with respect thereto); and, in the case of all 
policies insuring property in which the Lender shall have a security interest of any kind 
whatsoever, all such Insurance policies shall provide that the proceeds thereof shall be payable to 
the Borrower and the Lender, as their respective interests may appear. The Borrower shall 
provide hazard and liability insurance naming the Lender as loss payee on the Premises. The 
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policy shall be written in amounts and with companies satisfactory to the Lender, shall contain 
non-contributory standard clauses effective as of the closing date, shall be maintained throughout 
the term of the Loan without cost to the Lender and shall contain a waiver of subrogation and 
such provisions as the Lender deems necessary or desirable to protect its interest, including, but 
not limited to, at least ten (10) days notice as to modification or cancellation. Such notice shall 
be addressed to: BANKRI, ISAOA / ATIMA, One Turk’s Head Place, Providence, RI 02903. 
The Borrower has a right of free choice of agent and insurer through or by which such insurance 
is to be placed, subject only to the requirements that the insurer be authorized to do business in 
each state where its property and/or assets are located and have a licensed agent therein and that 
such insurer's financial condition is satisfactory to the Lender. In the event of acquisition of 
additional property, or of incurrence of additional risks of any nature, the Borrower shall cause 
such insurance coverage to be increased or amended in such manner and to such extent as 
prudent business judgment would dictate.  The Borrower shall obtain Workers’ Compensation 
Insurance in an amount meeting state law requirements with an insurance company satisfactory 
to Lender.  If the Borrower shall at any time or times hereafter fall to obtain and maintain any of 
the policies of insurance required herein, or fail to pay any premium in whole or in part relating 
to any such policies, the Lender may, but shall not be obligated to, obtain and/or cause to be 
maintained insurance coverage with respect to the assets of the Borrower, including at the 
Lender's option, the coverage provided by all or any of the policies of the Borrower and pay all 
or any part of the premiums thereunder, without waiving, any Event of Default by the Borrower, 
and any sums so disbursed by the Lender shall be additional obligations of the Borrower to the 
Lender, payable on demand. The Lender shall have the right to settle and compromise any and 
all claims under any of the policies required to be maintained by the Borrower hereunder, to 
demand, receive and receipt for all monies payable thereunder, to execute in the name of the 
Borrower or the Lender or both any proof of loss, notice or other instruments in connection with 
such policies or any loss thereunder.   
 

4.11. Additional Instruments.  The Borrower shall promptly execute and deliver or cause 
to be executed and delivered to the Lender from time to time all such additional and/or 
supplemental instruments and documents as the Lender deems reasonably necessary or 
appropriate to evidence the obligations of the Borrower under, and the security granted to the 
Lender pursuant to the Security Documents. 

 
5.     NEGATIVE COVENANTS. 
 
The Borrower covenants and agrees that, until payment in full of the principal of, and interest on, 
the Note and any other indebtedness of the Borrower to the Lender, whether now existing or 
arising hereafter, as follows: 
 

5.01 Ownership Changes.  Except for transfers of ownership interests to family members 
for estate planning purposes, neither Borrower nor Guarantor shall suffer or permit any sale, 
assignment or other change or transfer of legal or equitable control of any beneficial interests or 
ownership in the Borrower, except by descent and distribution arising from the death of a 
beneficiary, shareholder or member, or suffer or permit the issuance, sale, merger, consolidation, 
transfer, pledge, assignment or disposition of any interest of the Borrower which would result in 
a 20.0% or more ownership interest being held by anyone other than presently constituted, and 
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only with the full guarantee of any new owner / operator. Any change in ownership not allowed 
for herein subsequent to the date hereof must be concurred by Lender. 
 

5.02 Limitation on Borrowing.  The Borrower shall not incur, create, assume or permit to 
exist, without the permission of the Lender, any indebtedness or liability on account of deposits 
or advances or any indebtedness or liability for borrowed money, or any indebtedness or liability 
evidenced by Note, bonds, debentures, or similar obligations, including leases, except: (a) liens 
for taxes, assessments or similar charges, incurred in the ordinary course of business, which 
either are not due or are being contested in good faith by appropriate proceedings, and as to 
which the Borrower shall have set aside adequate reserves; (b) pledges or deposits made in the 
ordinary course of business to secure payment of workers' compensation, or to participate in any 
fund in connection with workers' compensation, unemployment insurance, old-age pensions or 
other social security programs; (c) liens of mechanics, materialmen, warehousemen, carriers, or 
other like liens, securing obligations incurred in the ordinary course of business that are not yet 
due and payable, encumbrances consisting of zoning restrictions, easements, or other restrictions 
on the use of real property, none of which materially impairs the use of such property by the 
Borrower in the operation of its business, and none of which is violated in any material respect 
by existing or proposed structures or land use; and (e) liens in favor of the Lender. 
  
 5.03. Limitation on Encumbrances.  The Borrower shall not create, grant, incur, make, 
assume, or suffer to exist, any assignment, mortgage, pledge security interest, lien, right of way, 
easement, restriction, covenant, condition, license or other encumbrance of or upon any of its 
properties or assets, whether now owned or hereafter acquired, except: (a) liens in favor of the 
Lender; (b) liens securing the payment of taxes, either not yet due or the validity of which is 
being contested in good faith by appropriate proceedings, and as to which there have been set 
aside on its books adequate reserves therefore; (c) encumbrances existing as of the date hereof, 
disclosed in writing to the Lender and approved by the Lender in writing; and (d) liens imposed 
by operation of law, such as warehouseman's or mechanic's liens; and (e) liens securing 
indebtedness permitted by Section 5.01 of this Agreement. 

 
5.04. Limitation on Acceleration of Other Indebtedness and Modification of Subordinated 

Debt. The Borrower shall not accelerate or cause the acceleration of the maturity of any 
indebtedness now or hereafter outstanding to any other bank, lender, financial institution, 
supplier or other third party, or repay the same otherwise than in accordance with its terms or 
regular amortization. The Borrower shall not amend or modify, or consent to the amendment or 
modification of, the terms of any indebtedness which is subordinated to the Loan evidenced 
hereby. 

 
5.05. Limitation on Disposition of Assets.  The Borrower shall not sell, lease, enter into a 

sale/leaseback transaction for, or otherwise dispose of or transfer all or substantially all of its 
properties, assets, rights, licenses and franchises to any person, except in the ordinary course of 
its business, or turn over the management of, or enter a management contract with respect to, 
such properties, assets, rights, licenses and franchises, without the Lender's prior written consent. 
 

5.06. Limitation on Fixed Assets.  Section intentionally omitted. 
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5.07. Limitation on Locations.  Section intentionally omitted. 
 
 5.08. Compensation Limitation.  Section intentionally omitted. 

 
5.09. Limitation on Contingent Liabilities.  The Borrower shall not directly or indirectly 

guarantee, endorse or otherwise in any way become or be responsible for the obligations of any 
other person, unless otherwise agreed to by the Lender, except endorsements of negotiable 
instruments for collection in the ordinary course of business. In addition, the Borrower shall not 
directly or indirectly (a) purchase indebtedness, (b) purchase, sell or lease (as lessee or lessor) 
property or purchase or sell services primarily for the purpose of enabling a debtor to make 
payment of the indebtedness or to assure the owner of the indebtedness against loss, (c) make 
any loan or advance or otherwise supply funds to, or in any other manner, invest in a debtor. 
 

5.10. Accounts Receivable.  The Borrower shall not sell, assign, discount or dispose in 
any way of any accounts receivable, promissory note or trade acceptances held by the Borrower, 
with or without recourse, except for collection (including, endorsements) in the ordinary course 
of business. 
 

5.11. Margin Stock. The Borrower shall not directly or indirectly use or apply all or any 
portion of the proceeds of the Loan by the Lender to purchase or carry any "margin stock" within 
the meaning of Regulation U of the Board of Governors of the Federal Reserve System or any 
regulations, interpretations or rulings thereunder, as amended. 

 
6.   CONSTRUCTION REQUIREMENTS 
 
Section intentionally omitted. 
 
7.  DEFAULTS AND REMEDIES. 
 
           7.01.  Events of Default.  In each case of happening of any of the following events with 
respect to the Borrower (each of which is herein and in the Note individually called an "Event of 
Default" and collectively called "Events of Default"): 
 

(a) Failure of the Borrower to pay any installment of the principal, interest or 
other sums within ten (10) days of the date on which the same shall be due under the Note and 
within applicable grace periods; 
 

(b) Any representation or warranty made by or on behalf of the Borrower in this 
Agreement, the Note or any other of the Loan Documents, or in any report, certificate, financial 
statement or other instrument furnished in connection with this Agreement, the Loan or with any 
other debt of the Borrower to the Lender whether now or hereafter existing or hereafter 
contracted or assumed, shall prove to have been false or misleading in any material respect as of 
the date made; 
 

(c) Failure to pay any other indebtedness of the Borrower to the Lender, whether 
now existing or hereafter arising, direct or indirect, and whether as primary obligor or as surety 
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or Guarantor, including without limitation, sums payable under this Agreement, when the same 
shall become due and payable, whether at the due date thereof (or within any applicable grace 
period) or at a date fixed for prepayment, whether by acceleration or otherwise; 
 

(d) Default in the due observance or performance of any covenant, condition or 
agreement (other than those contained in (a), (b) or (c) above contained herein, or the occurrence 
of an Event of Default as described or defined in the Note or any of the Security Documents, or 
any document, instrument or agreement executed in connection with or related to any other 
indebtedness of the Borrower to the Lender and the continuance of the same for thirty (30) days 
after written notice thereof from Lender and beyond any other applicable grace or cure periods, 
whether now existing or hereafter arising, direct or indirect, and whether as primary obligor or as 
surety or Guarantor; 
 

(e) Default of the Borrower with respect to any evidence of indebtedness (other 
than to the Lender), if the effect of such default is to accelerate the maturity of such indebtedness 
to become due prior to the stated maturity thereof or if any indebtedness of the Borrower (other 
than to the Lender) is not paid, when due and payable, whether at the due date or a date fixed for 
prepayment, whether by acceleration or otherwise; 
 

(f) The Borrower shall (i) apply for or consent to or be subject to the appointment 
of a receiver, trustee, custodian, guardian or liquidator of all or any of its property; (ii) admit in 
writing an inability to pay its debts as they mature, (iii) make a general assignment for the benefit 
of creditors, have an order for relief entered against him or become insolvent or be the subject of 
an order for relief under Title 11 of the United States Code, or (iv) file a voluntary petition in 
bankruptcy, or a petition or an answer seeking reorganization or an arrangement with creditors or 
to take advantage of any bankruptcy, reorganization, insolvency, readjustment of debt, 
dissolution or liquidation law or statute, or an answer admitting the material allegations of a 
petition filed against him in any proceeding under any such law; 
 

(g) An order, judgment or decree shall be entered, without the application, 
approval or consent of the Borrower by any court of competent jurisdiction, approving a petition 
seeking reorganization of the Borrower or appointing a receiver, trustee, custodian, guardian or 
liquidator of the Borrower of all or a substantial part of the assets of the Borrower and such 
order, judgment, or decree shall continue unstayed and in effect for any period of thirty (30) 
days; 
 

(h) The Borrower shall reorganize, merge, consolidate, or otherwise change 
ownership or business structure without Lender’s prior written consent which shall not be 
unreasonably withheld; 
 

(i) The Borrower fails (in Lender’s sole but reasonable discretion) to preserve, or 
account to Lender’s reasonable satisfaction for, any of the Collateral or its proceeds;  
 

(j) The Borrower fails to pay any tax levied or insurance premium required 
hereunder when due; provided, however, that it shall not be an Event of Default hereunder if any 
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such tax is being contested in good faith by Borrower by appropriate proceedings and adequate 
reserves have been made for any such tax on Borrower’s books and records. 
 

(k) Any Event of Default shall occur and be continuing under any guarantee for 
the obligations of the Loan, as the same may be amended and/or restated from time to time; 
 

(l) There shall occur any loss, theft, substantial damage or destruction of any 
material portion of the Premises for which there is either no insurance coverage or for which, in 
the commercially reasonable opinion of the Lender, there is insufficient insurance to rebuild or 
restore the Premises to its condition immediately prior to such casualty and Borrower or 
Guarantors do not have, on a collective basis and in the aggregate, the wherewithal to cover such 
shortage; 
 

(m) The Borrower is enjoined, restrained, or in any way prevented from 
conducting all or any material part of its business affairs; 
 

(n) The Borrower becomes the subject of a civil or criminal action that Lender 
reasonably believes shall materially affect Borrower’s ability to repay the Loan; 
 

(p) Business failure or cessation of the business operations of the Borrower, or 
any change for any reason whatsoever in the management, majority ownership or control of the 
Borrower's business, except as otherwise herein permitted; 
 
 7.02. Acceleration.  Upon the occurrence of any Event of Default, and at any time 
thereafter, if any Event of Default shall then be continuing, the Lender may by written notice to 
the Borrower, declare the principal of and accrued interest in respect of the Note, and any other 
indebtedness of the Borrower to the Lender, to be forthwith due and payable, whereupon the 
principal of and accrued interest in respect of the Note, prepayment premiums and other sums 
due under the Note, and/or other indebtedness shall become forthwith due and payable without 
presentment, demand, protest or other notice of any kind, all of which are hereby expressly 
waived by the Borrower. 
 

7.03. Rights and Remedies Generally. In case any one or more Events of Default shall 
occur and be continuing, the Lender may proceed to protect and enforce its rights as contained in 
the Loan Documents, by an action at law, suit in equity or other appropriate proceedings whether 
for the specific performance of any agreement contained herein or in the Note or any Security 
Document, or for any injunction against a violation of any of the terms hereof or thereof, or in 
and of the exercise of any power granted hereby or thereby or by law. In case of a default in the 
payment of any principal, or interest on the Note, as required thereby and hereby, or in the 
payment of any other amount due hereunder, the Borrower will pay to the Lender such further 
amount as shall be sufficient to cover the cost and expense of collection, including, without 
limitation, reasonable attorneys' fees, expenses and disbursements. No course of dealing and no 
delay on the part of the Lender in exercising any right shall operate as a waiver thereof or 
otherwise prejudice the Lender's rights. No right conferred hereby or by the Note or any Security 
Document upon the Lender shall be exclusive of any other right referred to herein or therein or 
now or hereafter available at law, in equity, by statute or otherwise. 
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              7.04 Set-off. The Borrower hereby grants to the Lender a lien, security interest and right 
of setoff as security for all liabilities and obligations to the Lender, whether now existing or 
hereafter arising upon and against all deposits, credits, collateral and property, now or hereafter 
in the possession, custody, safekeeping or control of the Lender or any entity under the control of 
BANKRI or in transit to any of them. At any time, without demand or notice, the Lender may set 
off the same or any part thereof and apply the same to any liability or obligation of the Borrower 
even though unmatured and regardless of the adequacy of any other collateral securing this Note. 
ANY AND ALL RIGHTS TO REQUIRE THE LENDER TO EXERCISE ITS RIGHTS OR 
REMEDIES WITH RESPECT TO ANY OTHER COLLATERAL WHICH SECURES THIS 
NOTE, PRIOR TO EXERCISING ITS RIGHT OF SETOFF WITH RESPECT TO SUCH 
DEPOSITS, CREDITS OR OTHER PROPERTY OF THE BORROWER ARE HEREBY 
KNOWINGLY, VOLUNTARILY OR IRREVOCABLY WAIVED. 
  
               7.05. Other Remedies.  The Lender may look to, utilize, and realize upon any item or 
portion of any security held by it hereunder or under the Security Documents, or other instrument 
securing the Loan or any other indebtedness of the Borrower to the Lender, liabilities, or 
obligations of the Borrower to the Lender, whether now existing or hereafter contracted or 
acquired, in any order it may elect without obligation to equalize the burden between or among 
the separate items of security or portions thereof or between or among the owners thereof, or to 
marshal the same in any way, and as it shall determine, and after all indebtedness, liabilities, and 
obligations now or hereafter of the Borrower to the Lender have been paid in full, the Lender 
shall account for any security then remaining or any surplus proceeds of any security then 
remaining to the owner of such security. 
 

7.06. No Release of the Borrower.  The Borrower expressly agrees that no renewal or 
extension granted, whether by acceptance of interest in advance or otherwise, nor any indulgence 
shown to, nor any release of, nor any dealings between the Lender and any person now or 
hereafter interested in this Agreement, the Note or any of the security therefor, shall discharge, 
extend, or in any way affect the obligations of the Borrower as principal debtor under this 
Agreement and the Note. 
 
8.      MISCELLANEOUS. 
 
             8.01. Waiver or Delay.  The rights, remedies, powers, privileges, and discretions of the 
Lender hereunder shall be cumulative and not exclusive of any rights or remedies which the 
Lender would otherwise have. No delay or omission by the Lender in exercising or enforcing any 
of the rights and remedies of the Lender shall constitute a waiver thereof. No waiver by the 
Lender of any event of default or of any default under any other agreement shall operate as a 
waiver of any other default hereunder or under any other agreement. No single or partial exercise 
of any of the rights or remedies of the Lender and no other agreement or transaction of whatever 
nature entered into between the Lender and the Borrower at any time, either express or implied, 
shall preclude the other or further exercise of the rights and remedies of the Lender. No waiver 
by the Lender of any of the respective rights and remedies of the Lender on any one occasion 
shall be deemed a waiver on any subsequent occasion, nor shall it be deemed a continuing 
waiver. All of the rights and remedies of the Lender hereunder and all of the rights, remedies, 
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powers, privileges, and discretions of the Lender under any other agreement or transaction are 
cumulative, and not alternative or exclusive, and may be exercised by the Lender at such time or 
times and in such order of preference as the Lender in its sole discretion may determine. Every 
maker, endorser and Guarantor, if any, of the Note and this Agreement waives presentment, 
demand, notice and protest and all defenses based on the giving of time and other indulgence, 
substitution, exchange or release of collateral or release of any person primarily or secondarily 
liable thereunder. 
 

8.02. Indemnification.  The Borrower agrees to indemnify and hold harmless the Lender 
from and against any and all claims, actions and suits, whether groundless or otherwise, and from 
and against any and all obligations, losses, damages and expenses of every nature and character 
arising out of this Agreement or any of the other Loan Documents or the transaction 
contemplated hereby including, without limitation (a) any brokerage, leasing, finders or similar 
fees; (b) any disbursement of the proceeds of the Loan; (c) any actual or proposed use by the 
Borrower of the proceeds of the Loan; and (d) the Borrower entering into or performing this 
Agreement or any of the other Loan Documents provided, however, that in the event that a court 
of competent jurisdiction, fully and finally adjudicates (which adjudication shall consist of the 
termination of any applicable appeal periods) that the Lender has committed malfeasance, 
commercial unreasonableness or willful misconduct with respect to this Agreement, then in such 
event, the Borrower will be under no obligation to indemnify the Lender pursuant to this section. 
In litigation, or the preparation therefore, the Lender shall be entitled to select its own counsel 
such counsel to be approved by the Borrower, which approval shall not be unreasonably 
withheld and in addition to the foregoing indemnity, the Borrower agree to pay promptly the 
reasonable fees and expenses of such counsel. The obligations of the Borrower under this section 
shall survive the repayment of the Loan and shall continue in full force and effect so long as the 
possibility of such claim, action or suit exists. If, and to the extent that the obligations of the 
Borrower under this section are unenforceable for any reason, the Borrower hereby agree to 
make the maximum contribution to the payment in satisfaction of such obligations which is 
permissible under applicable law. 
 

8.03. Amendments.  No amendment of this Agreement or any other of the Loan 
Documents and no waiver of any provision hereof or thereof shall be effective unless in writing 
and duly executed by a duly authorized officer of the Lender, and then only to the extent 
specifically set forth therein. 
 

8.04. Successors to the Borrower.  This Agreement, and the terms, covenants, agreements 
and conditions contained herein, shall extend to, include and be binding upon the Borrower and 
the Borrower’s representatives, successors and assigns, and shall inure to the benefit of the 
Lender and its successors and assigns. Nothing set forth herein or in any other of the Loan 
Documents shall permit the assignment by the Borrower of this Agreement or any other of the 
Loan Documents without the prior written consent of the Lender. All references to the Lender 
herein, in the Note or in any other instrument delivered to the Lender in connection herewith 
shall be deemed to apply to any holder for the time being of the Note. 
 

8.05. Approval of Counsel to Lender.  All certificates, agreements, instruments, 
documents or other papers to be furnished by the Borrower to the Lender under this Agreement 
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or relating to or connected with any undertaking contemplated hereby, shall, at the request of the 
Lender, be subject to the approval as to form and content by counsel for the Lender with respect 
to all transactions under this Agreement. 

 
8.06. Damages. No action shall be commenced by the Borrower for any claim against the 

Lender under the terms of this Agreement unless written notice thereof, specifically setting forth 
the claim of the Borrower, shall have been given to the Lender at least thirty (30) business days 
prior to the commencement of such action. In no event shall the Lender be liable to the 
Borrower, or anyone claiming by, under or through the Borrower, for any special, exemplary, 
punitive or consequential damages or any damages other than actual damages, whatever the 
nature of the breach of the terms of this Agreement by the Lender, such damages and claims 
therefore being expressly waived by the Borrower. 
 

8.07. Payment of Costs.  The Borrower shall pay, or reimburse the Lender, on demand, 
for all actual out-of-pocket costs and expenses of the Lender, including but not limited to title 
insurance premiums and costs, recording fees and taxes, revenue stamps, survey and appraisal 
costs, inspector fees, surveys, drawing of papers, appraisal fees, and reasonable attorneys' fees 
and disbursements, which the Lender may incur in connection with the development, 
preparation, execution, administration, negotiation and consummation of the transactions 
contemplated hereby, any future amendments thereto, or the protection or enforcement of any of 
the rights of the Lender against the Borrower, or the performance of any of the obligations of the 
Borrower hereunder. The Borrower agrees to pay, and to save the Lender harmless from, any and 
all obligations with respect to, or resulting from any delay in paying taxes, if any, which may be 
payable or determined to be payable in connection with the execution and delivery of the Note 
and any of the other Loan Documents or any modification thereof, or any waiver or consent 
under or in respect of any thereof. The agreements of the Borrower under this section shall be 
deemed to be and construed as if such agreement was a covenant herein. The obligations of the 
Borrower under this section shall survive the payment of any amounts due in respect of the Note, 
this Agreement, and the termination of this Agreement. 
 

8.08. Assignment, Participation.  The Lender shall have the unrestricted right at any time 
or from time to time, and without the Borrower's or the Guarantor’ consent, to assign all or any 
portion of its rights and obligations hereunder to one or more banks or other financial institutions 
(each, an "Assignee"), and the Borrower agrees that it shall execute, or cause to be executed, 
such documents, including without limitation amendments to this Agreement and to any other 
documents, instruments and agreements executed in connection herewith as the Lender shall 
deem necessary to effect the foregoing. In addition, at the request of the Lender and any such 
Assignee, the Borrower shall issue one or more new promissory notes, as applicable, to any such 
Assignee and, if the Lender has retained any of its rights and obligations hereunder following 
such assignment, to the Lender, which new promissory notes shall be issued in replacement of, 
but not in discharge of, the liability evidenced by the promissory note held by the Lender prior to 
such assignment and shall reflect the amount of the respective commitments and loans held by 
such Assignee and the Lender after giving effect to such assignment. Upon the execution and 
delivery of appropriate assignment documentation, amendments and any other documentation 
required by the Lender in connection with such assignment, and the payment by Assignee of the 
purchase price agreed to by the Lender, and such Assignee, such Assignee shall be a party to this 



Item 4 
Page 18 of 21 

Agreement and shall have all of the rights and obligations of the Lender hereunder (and under 
any and all other guaranties, documents, instruments and agreements executed in connection 
herewith) to the extent that such rights and obligations have been assigned by the Lender 
pursuant to the assignment documentation between the Lender and such Assignee, and the 
Lender shall be released from its obligations hereunder and thereunder to a corresponding extent. 
The Lender shall have the unrestricted right at any time and from time to time and without the 
consent of or notice to the Borrower, to grant to one or more banks or other financial institutions 
(each, a "Participant") participating interests in the Lender's obligation to lend hereunder and/or 
any or all of the loans held by the Lender hereunder. In the event of any such grant by the Lender 
of a participating interest to a Participant, whether or not upon notice to the Borrower the Lender 
shall remain responsible for the performance of its obligations hereunder and the Borrower shall 
continue to deal solely and directly with the Lender in connection with the Lender's rights and 
obligations hereunder. The Lender may furnish any information concerning the Borrower in its 
possession from time to time to prospective Assignees and Participants, provided that the Lender 
shall require any such prospective Assignee or Participant to agree in writing to maintain the 
confidentiality of such information. 
 
 8.09. Pledge of Note. The Lender may at any time pledge all or any portion of its rights 
under the Loan Documents including any portion of the Note to any of the twelve (12) Federal 
Reserve Banks organized under Section 4 of the Federal Reserve Act, 12 U.S.C. Section 341, as 
amended from time to time. No such pledge or enforcement thereof shall release the Lender from 
its obligations under any of the Loan Documents. 
 

8.10. Replacement of Note or Security Document.  Upon receipt of an affidavit of an 
officer of the Lender as to the loss, theft, destruction or mutilation of the Note or any other 
Security Document which is not of public record, and, in the case of any such loss, theft, 
destruction or mutilation, upon surrender and cancellation of such Note or other Security 
Document, the Borrower will issue, in lieu thereof, a replacement Note or other Security 
Document in the same principal amount thereof and otherwise of like tenor. 
 

8.11. Intention Not to Violate Usury Laws.   Notwithstanding anything in the Note, this 
Agreement, or any other of the Loan Documents or other instruments to the contrary, the 
Borrower shall not be required to pay interest on the indebtedness evidenced by the note in 
excess of the maximum interest permissible under applicable law. If under any circumstances 
whatsoever the holder of the Note should receive as interest under the Note an amount which 
would exceed the maximum permissible interest under applicable law, such excess amount shall 
be applied to reduce the principal balance of the indebtedness evidenced by the Note and not to 
payment of interest. 
 

8.12. Severability.  Any determination that any provision of this Agreement or any 
application thereof is invalid, illegal, or unenforceable in any respect in any instance shall not 
affect the validity, legality, and enforceability of such provision in any other instance, or the 
validity, legality, or enforceability of any other provision of this Agreement. The parties hereto 
agree that they will negotiate in good faith to replace any provision hereof so held invalid, illegal 
or unenforceable with a valid provision which is as similar as possible in substance to the 
invalid, illegal or unenforceable provision. 
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8.13. Accounting Terms.  All accounting terms not specifically defined herein shall be 

construed in accordance with generally accepted accounting principles, consistently applied 
where any accounting determination or calculation is required to be made under this Agreement, 
such determination or calculation (unless otherwise provided) shall be made in accordance with 
generally accepted accounting principles, consistently applied, except that if because of a change 
in generally accepted accounting principles, the Borrower would have to alter a previously 
utilized accounting method or policy in order to remain in compliance with generally accepted 
accounting principles, such determination or calculation shall continue to be made in accordance 
with the Borrower’s previous accounting methods or policy. 
  
 8.14. Notices.  All notices, demands and other communications provided for hereunder 
shall be in writing and sent by certified or registered mail, return receipt requested, to the 
applicable party at the addresses indicated above or, as to each party, at such other address as 
shall be designated by such parties in a written notice to the other party complying as to delivery 
with the terms of this Section. All notices to the Lender shall be sent to the address set forth 
herein. All such notices, requests, demands and other communication shall be effective when 
deposited in the malls addressed as aforesaid. 
 

8.15. Entire Agreement.  This Agreement merges all of the understandings of the parties 
hereto and the Note, this Agreement, and all other instruments executed in connection herewith 
constitute the entire agreement between the Borrower and the Lender, and the Borrower hereby 
acknowledges and agrees that the Borrower is not relying upon, or executing this Agreement or 
any of the Loan Documents based on any representations by, or agreement with the Lender (or 
any of its employees or agents) or any terms or conditions which are not expressly set forth in 
this Agreement or the other Loan Documents.  The paragraph headings used herein are solely for 
reference and shall not be used in the interpretation or construction hereof. 
 

8.16. Jury Waiver. THE BORROWER AND THE LENDER MUTUALLY 
KNOWINGLY, VOLUNTARILY, INTENTIONALLY WAIVE THE RIGHT TO A TRIAL BY 
JURY IN RESPECT OF ANY CLAIM BASED HEREON, ARISING OUT OF, UNDER OR IN 
CONNECTION WITH THIS AGREEMENT OR ANY OTHER LOAN DOCUMENTS 
CONTEMPLATED TO BE EXECUTED IN CONNECTION HEREWITH OR ANY COURSE 
OF CONDUCT, COURSE OF DEALINGS, STATEMENTS (WHETHER VERBAL OR 
WRITTEN) OR ACTIONS OF ANY PARTY. THIS WAIVER CONSTITUTES A MATERIAL 
INDUCEMENT FOR LENDER TO MAKE THE LOAN. 
 
 8.17. Governing Law.  This transaction shall be governed by the laws of the State of 
Rhode Island. 
  

8.18. Disclaimer of Relationship.  The Borrower acknowledges that nothing in this 
Agreement or any other of the Loan Documents, nor any act of the Lender, the Borrower or any 
other person or entity shall be deemed or construed by any person or entity to create any 
partnership, joint venture or other relationship between or among the Borrower and the Lender 
other than a debtor-secured creditor relationship. Upon repayment to the Lender of all 
obligations owing thereto, the Lender shall have no further obligations hereunder. 
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8.19 Cross-Default and Cross-Collateralization. A default in the terms and provisions of 

any Promissory Note from Borrower or Guarantor to Lender, Mortgage or Security Agreement 
shall constitute a default under each and every Promissory Note, Mortgage and Security 
Agreement by and between Borrower and or Guarantor and Lender.  It is further expressly 
agreed that each and every respective Mortgage, and Security Agreement shall secure, in 
addition to the debt evidenced by the respective Promissory Note, the liabilities under the other 
Promissory Notes, Mortgages and Security Agreements securing them, and any other liabilities 
of the Borrower to the Lender, direct or indirect, secured or unsecured, now due or to become 
due. 

8.20 Subordination of Debt. Borrower and Corporate Guarantor, if any, acknowledge and 
agree that any and all indebtedness to any officer, director, shareholder, partner, guarantor or 
affiliate of Borrower or Corporate Guarantor shall be automatically subordinate to the Loan 
without further action. To the extent requested by Lender, Borrower and/or Corporate Guarantor, 
as the case may be, shall (a) enter into a subordination agreement in form and substance 
satisfactory to lender and (b) deliver all original promissory notes or other instruments 
evidencing such to and held by Lender. 

 
IN WITNESS WHEREOF, the Lender and the Borrower have each caused this Agreement 

to be duly executed as of the day and year indicated above. 
 
      BORROWERS: 
      A & R Marine Corp. 
 
 
 
 
________________________ BY: ________________________ 
Witness as to DA    Daniel Antaya, Vice President  
 
 
      A & R Marine Construction, Inc. 
 
 
 
 
  BY: ________________________ 
      Daniel Antaya, Vice President  
  
      GUARANTOR 
 
 
 
 

     ____________________________ 
      Daniel Antaya, Individually 
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GUARANTOR 
 
 
 
________________________  ____________________________ 
Witness as to SCA    Stephen C. Antaya, Individually 
 
      GUARANTOR 
 
 
 
________________________  ____________________________ 
Witness as to ER    Ethan Rossi, Individually 

 
LENDER: 

      BANKRI 
 
 
 
 
________________________ BY: ________________________ 
Witness as to SDL    Scott D. Lajoie, Senior Vice President 
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BANKRI 
One Turk’s Head Place 
Providence, RI 02903 

 
GUARANTEE 

 
BORROWER  A & R Marine Corp. and  

 A & R Marine Construction, Inc.   
GUARANTOR Ethan Rossi 
LENDER  BankRI 
LOAN AMOUNT  $650,000.00 
DATE  May 28, 2024 

 
1. GUARANTEE:  Guarantor unconditionally guarantees payment to Lender of all amounts 
owing under the Note. This Guarantee remains in effect until the Note is paid in full. Guarantor 
must pay all amounts due under the Note when Lender makes written demand upon Guarantor. 
Lender is not required to seek payment from any other source before demanding payment from 
Guarantor.  
 
2. NOTE:  The “Note” is the promissory note of even date herewith in the principal amount of 
Six Hundred Fifty Thousand and no/100 Dollars ($650,000.00), from Borrower to Lender. It 
includes any assumption, renewal, substitution, or replacement of the Note, and multiple notes 
under a line of credit.  
 
3. DEFINITIONS:  
“Collateral” means any property taken as security for payment of the Note or any guarantee of 
the Note.  
“Loan” means the loan evidenced by the Note.  
“Loan Documents” means the documents related to the Loan signed by Borrower, Guarantor or 
any other guarantor, or anyone who pledges Collateral.  
“Lender” means BankRI, whose address is One Turk’s Head Place, Providence, RI 02903. 
 
4. LENDER’S GENERAL POWERS:  Lender may take any of the following actions at any time, 
without notice, without Guarantor’s consent, and without making demand upon Guarantor:  

(a)  Modify the terms of the Note or any other Loan Document except to increase the 
amounts due under the Note; 

(b) Refrain from taking any action on the Note, the Collateral, or any guarantee;  
  (c) Release any Borrower or any guarantor of the Note;  

(d) Compromise or settle with the Borrower or any guarantor of the Note;  
(e) Substitute or release any of the Collateral, whether or not Lender receives 

anything in return;  
(f) Foreclose upon or otherwise obtain, and dispose of, any Collateral at public or 

private sale, with or without advertisement;  
(g) Bid or buy at any sale of Collateral by Lender or any other lienholder, at any price 

Lender chooses; and  
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  (h) Exercise any rights it has, including those in the Note and other Loan Documents.  
 
These actions will not release or reduce the obligations of Guarantor or create any rights or 
claims against Lender.  
 
5. APPLICABLE LAW:  THIS GUARANTY SHALL BE GOVERNED BY AND 
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF RHODE ISLAND 
(WITHOUT REGARD TO ANY CONFLICT OF LAWS PRINCIPLES) AND THE 
APPLICABLE LAWS OF THE UNITED STATES OF AMERICA. GUARANTOR HEREBY 
IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY COURT OF COMPETENT 
JURISDICTION LOCATED IN THE STATE OF RHODE ISLAND IN CONNECTION WITH 
ANY PROCEEDING ARISING OUT OF OR RELATING TO THIS NOTE. GUARANTOR 
AGREES THAT SERVICE OF ANY SUMMONS OR COMPLAINT, AND OTHER 
PROCESS WHICH MAY BE SERVED IN ANY ACTION, MAY BE MADE BY MAILING 
VIA REGISTERED MAIL OR DELIVERING A COPY OF SUCH PROCESS TO 
GUARANTOR, AND GUARANTOR HEREBY AGREES THAT THIS SUBMISSION TO 
JURISDICTION AND CONSENT TO SERVICE OF PROCESS ARE REASONABLE AND 
MADE FOR THE EXPRESS BENEFIT OF LENDER.  
 
6. RIGHTS, NOTICES, AND DEFENSES THAT GUARANTOR WAIVES:  To the extent 
permitted by law: 
 

(a)  Guarantor waives all rights to:  
   1. Require presentment, protest, or demand upon Borrower;  
   2.  Redeem any Collateral before or after Lender disposes of it;  
   3.  Have any disposition of Collateral advertised; and  
   4.  Require a valuation of Collateral before or after Lender disposes of it.  

(b)  Guarantor waives any notice of:  
   1.  Any default under the Note;  
   2.  Presentment, dishonor, protest, or demand;  
   3.  Execution of the Note;  
   4.  Any action or inaction on the Note or Collateral, such as disbursements,  

  payment, nonpayment, acceleration, intent to accelerate, assignment,  
  collection activity, and incurring enforcement expenses;  

   5.  Any change in the financial condition or business operations of Borrower  
   or any guarantor;  
   6.  Any changes in the terms of the Note or other Loan Documents, except  
   increases in the amounts due under the Note; and  
   7.  The time or place of any sale or other disposition of Collateral.  
  (c) Guarantor waives defenses based upon any claim that:  
   1.  Lender failed to obtain any guarantee;  
   2.  Lender failed to obtain, perfect, or maintain a security interest in any  

  property offered or taken as Collateral;  
   3.  Lender or others improperly valued or inspected the Collateral;  
   4.  The Collateral changed in value, or was neglected, lost, destroyed, or  
   underinsured;  
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5.  Lender impaired the Collateral;  
   6.  Lender did not dispose of any of the Collateral;  
   7  Lender did not conduct a commercially reasonable sale;  
   8.  Lender did not obtain the fair market value of the Collateral;  
   9.  Lender did not make or perfect a claim upon the death or disability of  
   Borrower or any guarantor of the Note;  
   10.  The financial condition of Borrower or any guarantor was overstated or  
   has adversely changed;  

11.  Lender made errors or omissions in Loan Documents or administration of 
the Loan;  

   12.  Lender did not seek payment from the Borrower, any other guarantors, or  
   any Collateral before demanding payment from Guarantor:  
   13.  Lender impaired Guarantor’s suretyship rights;  
   14.  Lender modified the Note terms, other than to increase amounts due under 
   the Note. If Lender modifies the Note to increase the amounts due under  
   the Note without Guarantor’s consent, Guarantor will not be liable for the  
   increased amounts and related interest and expenses, but remains liable for 
   all other amounts;  
   15. Borrower has avoided liability on the Note; or  
   16.  Lender has taken an action allowed under the Note, this Guarantee, or  

  other Loan Documents.  
 
7. DUTIES AS TO COLLATERAL:  Guarantor will preserve the Collateral pledged by 
Guarantor to secure this Guarantee. Lender has no duty to preserve or dispose of any Collateral.  
 
8. SUCCESSORS AND ASSIGNS:   Under this Guarantee, “Guarantor” includes heirs and 
successors, and “Lender” includes its successors and assigns.  
 
9. GENERAL PROVISIONS:  
 (a) ENFORCEMENT EXPENSES. Guarantor promises to pay all expenses Lender 

 incurs to enforce this Guarantee, including, but not limited to, reasonable 
 attorney’s fees and costs.  

  (b) SUBROGATION RIGHTS. Guarantor has no subrogation rights as to the Note or 
 the Collateral until the Note is paid in full.  

  (c) JOINT AND SEVERAL LIABILITY. All individuals and entities signing as 
 Guarantor are jointly and severally liable.  

  (d) DOCUMENT SIGNING. Guarantor must sign all documents necessary at any 
 time to comply with the Loan Documents and to enable Lender to acquire, perfect, 
 or maintain Lender’s liens on Collateral.  

  (e) FINANCIAL STATEMENTS. Guarantor must give Lender financial statements  
 as Lender requires.  

  (f) LENDER’S RIGHTS CUMULATIVE, NOT WAIVED. Lender may exercise any 
 of its rights separately or together, as many times as it chooses. Lender may delay 
 or forgo enforcing any of its rights without losing or impairing any of them.  
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(g) ORAL STATEMENTS NOT BINDING. Guarantor may not use an oral  
  statement to contradict or alter the written terms of the Note or this Guarantee, 
  or to raise a defense to this Guarantee.  

(h) SEVERABILITY. If any part of this Guarantee is found to be unenforceable, all  
  other parts will remain in effect.  

 (i) CONSIDERATION. The consideration for this Guarantee is the Loan or any  
  accommodation by Lender as to the Loan.  
 
10. GUARANTOR ACKNOWLEDGMENT OF TERMS:  Guarantor acknowledges that 
Guarantor has read and understands the significance of all terms of the Note and this Guarantee, 
including all waivers.  
 
11. GUARANTOR NAME(S) AND SIGNATURE(S):  By signing below, each individual or 
entity becomes obligated as Guarantor under this Guarantee.  
 
 Dated this 28th day of May, 2024. 
 
 
 
 
 ____________________________   ____________________________ 
 Ethan Rossi      Witness 
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BANKRI 
One Turk’s Head Place 
Providence, RI 02903 

 
GUARANTEE 

 
BORROWER  A & R Marine Corp. and  

 A & R Marine Construction, Inc.   
GUARANTOR Daniel Antaya 
LENDER  BankRI 
LOAN AMOUNT  $650,000.00 
DATE  May 28, 2024 

 
1. GUARANTEE:  Guarantor unconditionally guarantees payment to Lender of all amounts 
owing under the Note. This Guarantee remains in effect until the Note is paid in full. Guarantor 
must pay all amounts due under the Note when Lender makes written demand upon Guarantor. 
Lender is not required to seek payment from any other source before demanding payment from 
Guarantor.  
 
2. NOTE:  The “Note” is the promissory note of even date herewith in the principal amount of 
Six Hundred Fifty Thousand and no/100 Dollars ($650,000.00), from Borrower to Lender. It 
includes any assumption, renewal, substitution, or replacement of the Note, and multiple notes 
under a line of credit.  
 
3. DEFINITIONS:  
“Collateral” means any property taken as security for payment of the Note or any guarantee of 
the Note.  
“Loan” means the loan evidenced by the Note.  
“Loan Documents” means the documents related to the Loan signed by Borrower, Guarantor or 
any other guarantor, or anyone who pledges Collateral.  
“Lender” means BankRI, whose address is One Turk’s Head Place, Providence, RI 02903. 
 
4. LENDER’S GENERAL POWERS:  Lender may take any of the following actions at any time, 
without notice, without Guarantor’s consent, and without making demand upon Guarantor:  

(a)  Modify the terms of the Note or any other Loan Document except to increase the 
amounts due under the Note; 

(b) Refrain from taking any action on the Note, the Collateral, or any guarantee;  
  (c) Release any Borrower or any guarantor of the Note;  

(d) Compromise or settle with the Borrower or any guarantor of the Note;  
(e) Substitute or release any of the Collateral, whether or not Lender receives 

anything in return;  
(f) Foreclose upon or otherwise obtain, and dispose of, any Collateral at public or 

private sale, with or without advertisement;  
(g) Bid or buy at any sale of Collateral by Lender or any other lienholder, at any price 

Lender chooses; and  
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  (h) Exercise any rights it has, including those in the Note and other Loan Documents.  
 
These actions will not release or reduce the obligations of Guarantor or create any rights or 
claims against Lender.  
 
5. APPLICABLE LAW:  THIS GUARANTY SHALL BE GOVERNED BY AND 
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF RHODE ISLAND 
(WITHOUT REGARD TO ANY CONFLICT OF LAWS PRINCIPLES) AND THE 
APPLICABLE LAWS OF THE UNITED STATES OF AMERICA. GUARANTOR HEREBY 
IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY COURT OF COMPETENT 
JURISDICTION LOCATED IN THE STATE OF RHODE ISLAND IN CONNECTION WITH 
ANY PROCEEDING ARISING OUT OF OR RELATING TO THIS NOTE. GUARANTOR 
AGREES THAT SERVICE OF ANY SUMMONS OR COMPLAINT, AND OTHER 
PROCESS WHICH MAY BE SERVED IN ANY ACTION, MAY BE MADE BY MAILING 
VIA REGISTERED MAIL OR DELIVERING A COPY OF SUCH PROCESS TO 
GUARANTOR, AND GUARANTOR HEREBY AGREES THAT THIS SUBMISSION TO 
JURISDICTION AND CONSENT TO SERVICE OF PROCESS ARE REASONABLE AND 
MADE FOR THE EXPRESS BENEFIT OF LENDER.  
 
6. RIGHTS, NOTICES, AND DEFENSES THAT GUARANTOR WAIVES:  To the extent 
permitted by law: 
 

(a)  Guarantor waives all rights to:  
   1. Require presentment, protest, or demand upon Borrower;  
   2.  Redeem any Collateral before or after Lender disposes of it;  
   3.  Have any disposition of Collateral advertised; and  
   4.  Require a valuation of Collateral before or after Lender disposes of it.  

(b)  Guarantor waives any notice of:  
   1.  Any default under the Note;  
   2.  Presentment, dishonor, protest, or demand;  
   3.  Execution of the Note;  
   4.  Any action or inaction on the Note or Collateral, such as disbursements,  

  payment, nonpayment, acceleration, intent to accelerate, assignment,  
  collection activity, and incurring enforcement expenses;  

   5.  Any change in the financial condition or business operations of Borrower  
   or any guarantor;  
   6.  Any changes in the terms of the Note or other Loan Documents, except  
   increases in the amounts due under the Note; and  
   7.  The time or place of any sale or other disposition of Collateral.  
  (c) Guarantor waives defenses based upon any claim that:  
   1.  Lender failed to obtain any guarantee;  
   2.  Lender failed to obtain, perfect, or maintain a security interest in any  

  property offered or taken as Collateral;  
   3.  Lender or others improperly valued or inspected the Collateral;  
   4.  The Collateral changed in value, or was neglected, lost, destroyed, or  
   underinsured;  
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5.  Lender impaired the Collateral;  
   6.  Lender did not dispose of any of the Collateral;  
   7  Lender did not conduct a commercially reasonable sale;  
   8.  Lender did not obtain the fair market value of the Collateral;  
   9.  Lender did not make or perfect a claim upon the death or disability of  
   Borrower or any guarantor of the Note;  
   10.  The financial condition of Borrower or any guarantor was overstated or  
   has adversely changed;  

11.  Lender made errors or omissions in Loan Documents or administration of 
the Loan;  

   12.  Lender did not seek payment from the Borrower, any other guarantors, or  
   any Collateral before demanding payment from Guarantor:  
   13.  Lender impaired Guarantor’s suretyship rights;  
   14.  Lender modified the Note terms, other than to increase amounts due under 
   the Note. If Lender modifies the Note to increase the amounts due under  
   the Note without Guarantor’s consent, Guarantor will not be liable for the  
   increased amounts and related interest and expenses, but remains liable for 
   all other amounts;  
   15. Borrower has avoided liability on the Note; or  
   16.  Lender has taken an action allowed under the Note, this Guarantee, or  

  other Loan Documents.  
 
7. DUTIES AS TO COLLATERAL:  Guarantor will preserve the Collateral pledged by 
Guarantor to secure this Guarantee. Lender has no duty to preserve or dispose of any Collateral.  
 
8. SUCCESSORS AND ASSIGNS:   Under this Guarantee, “Guarantor” includes heirs and 
successors, and “Lender” includes its successors and assigns.  
 
9. GENERAL PROVISIONS:  
 (a) ENFORCEMENT EXPENSES. Guarantor promises to pay all expenses Lender 

 incurs to enforce this Guarantee, including, but not limited to, reasonable 
 attorney’s fees and costs.  

  (b) SUBROGATION RIGHTS. Guarantor has no subrogation rights as to the Note or 
 the Collateral until the Note is paid in full.  

  (c) JOINT AND SEVERAL LIABILITY. All individuals and entities signing as 
 Guarantor are jointly and severally liable.  

  (d) DOCUMENT SIGNING. Guarantor must sign all documents necessary at any 
 time to comply with the Loan Documents and to enable Lender to acquire, perfect, 
 or maintain Lender’s liens on Collateral.  

  (e) FINANCIAL STATEMENTS. Guarantor must give Lender financial statements  
 as Lender requires.  

  (f) LENDER’S RIGHTS CUMULATIVE, NOT WAIVED. Lender may exercise any 
 of its rights separately or together, as many times as it chooses. Lender may delay 
 or forgo enforcing any of its rights without losing or impairing any of them.  
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(g) ORAL STATEMENTS NOT BINDING. Guarantor may not use an oral  
  statement to contradict or alter the written terms of the Note or this Guarantee, 
  or to raise a defense to this Guarantee.  

(h) SEVERABILITY. If any part of this Guarantee is found to be unenforceable, all  
  other parts will remain in effect.  

 (i) CONSIDERATION. The consideration for this Guarantee is the Loan or any  
  accommodation by Lender as to the Loan.  
 
10. GUARANTOR ACKNOWLEDGMENT OF TERMS:  Guarantor acknowledges that 
Guarantor has read and understands the significance of all terms of the Note and this Guarantee, 
including all waivers.  
 
11. GUARANTOR NAME(S) AND SIGNATURE(S):  By signing below, each individual or 
entity becomes obligated as Guarantor under this Guarantee.  
 
 Dated this 28th day of May, 2024. 
 
 
 
 
 ____________________________   ____________________________ 
 Daniel Antaya      Witness 
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BANKRI 
One Turk’s Head Place 
Providence, RI 02903 

 
GUARANTEE 

 
BORROWER  A & R Marine Corp. and  

 A & R Marine Construction, Inc.   
GUARANTOR Stephen C. Antaya 
LENDER  BankRI 
LOAN AMOUNT  $650,000.00 
DATE  May 28, 2024 

 
1. GUARANTEE:  Guarantor unconditionally guarantees payment to Lender of all amounts 
owing under the Note. This Guarantee remains in effect until the Note is paid in full. Guarantor 
must pay all amounts due under the Note when Lender makes written demand upon Guarantor. 
Lender is not required to seek payment from any other source before demanding payment from 
Guarantor.  
 
2. NOTE:  The “Note” is the promissory note of even date herewith in the principal amount of 
Six Hundred Fifty Thousand and no/100 Dollars ($650,000.00), from Borrower to Lender. It 
includes any assumption, renewal, substitution, or replacement of the Note, and multiple notes 
under a line of credit.  
 
3. DEFINITIONS:  
“Collateral” means any property taken as security for payment of the Note or any guarantee of 
the Note.  
“Loan” means the loan evidenced by the Note.  
“Loan Documents” means the documents related to the Loan signed by Borrower, Guarantor or 
any other guarantor, or anyone who pledges Collateral.  
“Lender” means BankRI, whose address is One Turk’s Head Place, Providence, RI 02903. 
 
4. LENDER’S GENERAL POWERS:  Lender may take any of the following actions at any time, 
without notice, without Guarantor’s consent, and without making demand upon Guarantor:  

(a)  Modify the terms of the Note or any other Loan Document except to increase the 
amounts due under the Note; 

(b) Refrain from taking any action on the Note, the Collateral, or any guarantee;  
  (c) Release any Borrower or any guarantor of the Note;  

(d) Compromise or settle with the Borrower or any guarantor of the Note;  
(e) Substitute or release any of the Collateral, whether or not Lender receives 

anything in return;  
(f) Foreclose upon or otherwise obtain, and dispose of, any Collateral at public or 

private sale, with or without advertisement;  
(g) Bid or buy at any sale of Collateral by Lender or any other lienholder, at any price 

Lender chooses; and  
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  (h) Exercise any rights it has, including those in the Note and other Loan Documents.  
 
These actions will not release or reduce the obligations of Guarantor or create any rights or 
claims against Lender.  
 
5. APPLICABLE LAW:  THIS GUARANTY SHALL BE GOVERNED BY AND 
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF RHODE ISLAND 
(WITHOUT REGARD TO ANY CONFLICT OF LAWS PRINCIPLES) AND THE 
APPLICABLE LAWS OF THE UNITED STATES OF AMERICA. GUARANTOR HEREBY 
IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY COURT OF COMPETENT 
JURISDICTION LOCATED IN THE STATE OF RHODE ISLAND IN CONNECTION WITH 
ANY PROCEEDING ARISING OUT OF OR RELATING TO THIS NOTE. GUARANTOR 
AGREES THAT SERVICE OF ANY SUMMONS OR COMPLAINT, AND OTHER 
PROCESS WHICH MAY BE SERVED IN ANY ACTION, MAY BE MADE BY MAILING 
VIA REGISTERED MAIL OR DELIVERING A COPY OF SUCH PROCESS TO 
GUARANTOR, AND GUARANTOR HEREBY AGREES THAT THIS SUBMISSION TO 
JURISDICTION AND CONSENT TO SERVICE OF PROCESS ARE REASONABLE AND 
MADE FOR THE EXPRESS BENEFIT OF LENDER.  
 
6. RIGHTS, NOTICES, AND DEFENSES THAT GUARANTOR WAIVES:  To the extent 
permitted by law: 
 

(a)  Guarantor waives all rights to:  
   1. Require presentment, protest, or demand upon Borrower;  
   2.  Redeem any Collateral before or after Lender disposes of it;  
   3.  Have any disposition of Collateral advertised; and  
   4.  Require a valuation of Collateral before or after Lender disposes of it.  

(b)  Guarantor waives any notice of:  
   1.  Any default under the Note;  
   2.  Presentment, dishonor, protest, or demand;  
   3.  Execution of the Note;  
   4.  Any action or inaction on the Note or Collateral, such as disbursements,  

  payment, nonpayment, acceleration, intent to accelerate, assignment,  
  collection activity, and incurring enforcement expenses;  

   5.  Any change in the financial condition or business operations of Borrower  
   or any guarantor;  
   6.  Any changes in the terms of the Note or other Loan Documents, except  
   increases in the amounts due under the Note; and  
   7.  The time or place of any sale or other disposition of Collateral.  
  (c) Guarantor waives defenses based upon any claim that:  
   1.  Lender failed to obtain any guarantee;  
   2.  Lender failed to obtain, perfect, or maintain a security interest in any  

  property offered or taken as Collateral;  
   3.  Lender or others improperly valued or inspected the Collateral;  
   4.  The Collateral changed in value, or was neglected, lost, destroyed, or  
   underinsured;  
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5.  Lender impaired the Collateral;  
   6.  Lender did not dispose of any of the Collateral;  
   7  Lender did not conduct a commercially reasonable sale;  
   8.  Lender did not obtain the fair market value of the Collateral;  
   9.  Lender did not make or perfect a claim upon the death or disability of  
   Borrower or any guarantor of the Note;  
   10.  The financial condition of Borrower or any guarantor was overstated or  
   has adversely changed;  

11.  Lender made errors or omissions in Loan Documents or administration of 
the Loan;  

   12.  Lender did not seek payment from the Borrower, any other guarantors, or  
   any Collateral before demanding payment from Guarantor:  
   13.  Lender impaired Guarantor’s suretyship rights;  
   14.  Lender modified the Note terms, other than to increase amounts due under 
   the Note. If Lender modifies the Note to increase the amounts due under  
   the Note without Guarantor’s consent, Guarantor will not be liable for the  
   increased amounts and related interest and expenses, but remains liable for 
   all other amounts;  
   15. Borrower has avoided liability on the Note; or  
   16.  Lender has taken an action allowed under the Note, this Guarantee, or  

  other Loan Documents.  
 
7. DUTIES AS TO COLLATERAL:  Guarantor will preserve the Collateral pledged by 
Guarantor to secure this Guarantee. Lender has no duty to preserve or dispose of any Collateral.  
 
8. SUCCESSORS AND ASSIGNS:   Under this Guarantee, “Guarantor” includes heirs and 
successors, and “Lender” includes its successors and assigns.  
 
9. GENERAL PROVISIONS:  
 (a) ENFORCEMENT EXPENSES. Guarantor promises to pay all expenses Lender 

 incurs to enforce this Guarantee, including, but not limited to, reasonable 
 attorney’s fees and costs.  

  (b) SUBROGATION RIGHTS. Guarantor has no subrogation rights as to the Note or 
 the Collateral until the Note is paid in full.  

  (c) JOINT AND SEVERAL LIABILITY. All individuals and entities signing as 
 Guarantor are jointly and severally liable.  

  (d) DOCUMENT SIGNING. Guarantor must sign all documents necessary at any 
 time to comply with the Loan Documents and to enable Lender to acquire, perfect, 
 or maintain Lender’s liens on Collateral.  

  (e) FINANCIAL STATEMENTS. Guarantor must give Lender financial statements  
 as Lender requires.  

  (f) LENDER’S RIGHTS CUMULATIVE, NOT WAIVED. Lender may exercise any 
 of its rights separately or together, as many times as it chooses. Lender may delay 
 or forgo enforcing any of its rights without losing or impairing any of them.  
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(g) ORAL STATEMENTS NOT BINDING. Guarantor may not use an oral  
  statement to contradict or alter the written terms of the Note or this Guarantee, 
  or to raise a defense to this Guarantee.  

(h) SEVERABILITY. If any part of this Guarantee is found to be unenforceable, all  
  other parts will remain in effect.  

 (i) CONSIDERATION. The consideration for this Guarantee is the Loan or any  
  accommodation by Lender as to the Loan.  
 
10. GUARANTOR ACKNOWLEDGMENT OF TERMS:  Guarantor acknowledges that 
Guarantor has read and understands the significance of all terms of the Note and this Guarantee, 
including all waivers.  
 
11. GUARANTOR NAME(S) AND SIGNATURE(S):  By signing below, each individual or 
entity becomes obligated as Guarantor under this Guarantee.  
 
 Dated this 28th day of May, 2024. 
 
 
 
 
 ____________________________   ____________________________ 
 Stephen C. Antaya     Witness 
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BANKRI 
One Turk’s Head Place 
Providence, RI  02903 

  
         Date: May 28, 2024 
 

SECURITY AGREEMENT 
 
1.  A & R Marine Corp. and A & R Marine Construction, Inc. (hereinafter collectively called 
“Debtor”), for value received, hereby grants to BankRI, One Turk’s Head Place, Providence, RI 
02903 (hereinafter called “Secured Party”), a security interest in the property described below 
(hereinafter collectively called “Collateral”) to secure the payment of the principal and interest 
on any and all obligations under a note (hereinafter called the “Note”) executed by Debtor, of 
even date herewith payable to the order of the Secured Party in the principal amount of Six 
Hundred Fifty Thousand and no/100 Dollars ($650,000.00) all renewals and extensions of the 
Note, and all costs, expenses, advances and liabilities which may be made or incurred by Secured 
Party in the disbursement, administration and collection of the loan evidenced by the Note and in 
the protection, maintenance and liquidation of the security interest hereby granted with interest.  
The Note and all obligations secured hereby are herein collectively called the “Liabilities.” This 
Security Agreement is executed pursuant to a Loan and Security Agreement between Debtor and 
Secured Party of even date herewith (the “Loan Agreement”). 
 
2.  The Collateral in which this security interest is granted is all of the Debtor’s property 
described below, and the proceeds and products thereof, in reference to which an “X” or 
checkmark has been placed in the box applicable thereto, together with all the proceeds and 
products therefrom.  If two such boxes are so marked, the security interest so designated secures 
the purchase money from the loan used by the Debtor to acquire title to the Collateral. 
 
 a. All equipment and machinery, including power-driven machinery and equipment, 

furniture and fixtures, in each case as now owned or hereafter acquired, together 
with all replacements thereof, all attachments, accessories, parts and tools 
belonging thereto or for use in connection therewith. 

 
 b.  All passenger and commercial motor vehicles registered for use upon public 

highways or streets, now owned or hereinafter acquired, together with all 
replacements thereof, all attachments, accessories, parts, equipment and tools 
belonging thereto or for use in connection therewith. 

 
 c.    All inventory, raw materials, work in process and supplies now owned or   
   hereinafter acquired. 
 
 d.    All accounts now outstanding or hereafter arising. 
 
 e.    All contract rights and general intangibles now in force or hereafter acquired. 
 
 f.   The following vessels: 
 

(i) Passenger Vessel known as “Roanoke” USCG Official Number: 996146. 
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IMO or other number: 8545258. 
 
3.  Debtor shall not transfer, sell or assign Debtor’s interest in the Collateral nor permit any other 
security interest to be created thereon without Secured Party’s prior written approval, which 
approval shall not be unreasonably withheld, except that Debtor may sell the inventory listed in 
Paragraph 2.c hereof in the ordinary course of business on customary terms and at usual prices 
and may collect as Secured Party’s agent sums due on accounts receivable and contract rights 
listed in Paragraphs 2d and 2.e  unless Debtor is in default hereunder or an Event of Default has 
occurred under the Loan Agreement. 
 
4.  Debtor shall keep, store and regularly garage all Collateral at locations approved by Secured 
Party in writing. 
 
5. Debtor shall not conduct business under any other name than that given above (and/or the 
fictitious name “Prudence & Bay Islands Transport”) nor change or reorganize the type of 
business entity under which it does business except upon prior written approval of Secured Party 
which approval shall not be unreasonably withheld. If such approval is given, Debtor agrees that 
all documents, instruments and agreements demanded by Secured Party shall be prepared and 
filed at Debtors expense before such change of name or business entity occurs. 
 
6.  Debtor shall pay the filing and recording costs of any documents or instruments necessary to 
perfect, extend, modify, or terminate the security interest created hereunder, as demanded by 
Secured Party. 
 
7.  Debtor shall maintain all Collateral in good condition, pay promptly all taxes, judgments, or 
charges of any kind levied or assessed thereon, keep current all rent due on premises where 
Collateral is located, and maintain insurance on all Collateral against hazards, in such amounts 
and with such companies as Secured Party may demand, all such insurance policies to be in the 
possession of Secured Party and to contain a Lender’s Loss Payable Clause naming Secured 
Party in a manner satisfactory to Secured Party. Debtor hereby assigns to Secured Party any 
proceeds of such policies and all unearned premiums thereon, and authorizes and empowers 
Secured Party to collect such sums and to execute and endorse in Debtor’s name all proofs of 
loss, drafts, checks and any other documents necessary to accomplish such collections, and any 
persons or entities making payments to Secured Party under the terms of this Paragraph are 
hereby relieved absolutely from any obligation to sec to the application of any sums so paid. 
 
8. Debtor shall be in default hereunder if Debtor fails to perform any of the liabilities imposed 
hereby or any other obligation required by the various instruments or papers evidencing or 
securing the loan, or if the full balance of the loan becomes immediately payable under the terms 
of such instruments, either automatically or by declaration of the Secured Party. In the event of 
any default, Secured Party may, in its own discretion, cure such default and, if it does so, any 
expenditures made for such purpose shall be added to the principal of the Note. 
 
9.  In the event of default, Debtor shall assemble and make available all Collateral at any place 
designated by Secured Party. Debtor acknowledges being advised of a constitutional right to a 
court notice and hearing to determine whether, upon default there is probable cause to sustain the 
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validity of the Secured Party’s claim and whether the Secured Party is entitled to possession of 
the Collateral and being so advised, Debtor hereby voluntarily gives up, waives and surrenders 
any right to a notice and hearing to determine whether there is probable cause to sustain the 
validity of Secured Party’s claim. Any notices required pursuant to any state or local law shall be 
deemed reasonable if mailed by Secured Party to the persons entitled thereto at their last known 
addresses at least ten days prior to disposition of the Collateral, and, in reference to a private 
sale, need state only that Secured Party intends to negotiate such a sale. Disposition of Collateral 
shall be deemed commercially reasonable if made pursuant to a public offering advertised as 
least twice in a newspaper of general circulation in the community where the Collateral is 
located. 
 
10.  All rights conferred on Secured Party hereby are in addition to those granted to it by any 
state or local law or any other law. Failure or repeated failure to enforce any rights hereunder 
shall not constitute an estoppel or waiver of Secured Party’s rights to exercise such rights 
accruing prior or subsequent thereto. Secured Party shall not be liable for any loss to Collateral 
in its possession, nor shall such loss diminish the debt due. 
 
 
IN WITNESS WHEREOF, 
 

A & R Marine Corp.  
    
 
     
______________________________ By: ______________________________ 
Witness    Daniel Antaya, Vice President 
 
 
 

A & R Marine Construction, Inc. 
    
 
     
______________________________ By: ______________________________ 
Witness      Daniel Antaya, Vice President 
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FIRST PREFERRED MORTGAGE 
 
 
Vessel Name:  Roanoke 
Owned by:  A & R MARINE CORP. 
USCG Doc No: 996146  
Call Sign:    
IMO or other No: 8645258 
Interest Mortgaged: 100% 
 
 
DATE:    May 28, 2024 
MORTGAGE AMOUNT: $650,000.00 
 
Mortgagor:  A & R MARINE CORP. (hereinafter "Owner") 
  P.O. Box 1017  
  Bristol, RI 02809 
 
Mortgagee: BANKRI, (hereinafter referred to as “Mortgagee”)  

One Turk’s Head Place 
Providence, RI 02903 
 

WITNESSETH: 
 
 Whereas, the maker, Mortgagor herein, is the sole owner of the whole of the 
vessel (if more than one vessel is mortgaged hereunder, the term "vessel" means each 
such Vessel) hereinafter named and described, and is justly indebted to the Mortgagee, as 
evidenced by a Promissory Note dated May 28, 2024 in the principal amount of Six 
Hundred Fifty Thousand and no/100 Dollars ($650,000.00) (the "Note") payable to the 
order of Mortgagee and executed by Daniel Antaya as Vice President and on behalf of 
A & R MARINE CORP. and A & R MARINE CONSTRUCTION, INC., as follows:  
Payable with such maturity, and with such rate of interest, and with such further terms 
and conditions as is therein provided, and has agreed to give this Mortgage as security, 
and has authorized and directed the execution and delivery hereof. 
 
 NOW, THEREFORE, in consideration of the premises and for other good and 
valuable considerations, receipt of all of which is hereby acknowledged, and to secure 
payment of said indebtedness and interest and other sums that hereafter may become due 
pursuant hereto and the performance of all covenants hereof, Owner by these presents 
mortgages and conveys unto Mortgagee, its successors and assigns, the whole of the 
Vessel named below and further described in her (their) last marine document (s) issued 
and identified as follows: 
 
Name     Official Number Call Sign IMO or other #  
Roanoke  996146    8645258 
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together with all masts, boilers, cables, engines, machinery, bowsprits, sails, rigging, 
boats, anchors, chains, tackle, apparel, furniture, fittings, tools, pumps, equipment and 
supplies and all fishing and other appurtenances and accessories and additions, 
improvements and replacements now or hereafter belonging thereto, whether or not 
removed therefrom, all of which shall be deemed to be included in the term "vessel" 
herein, and said document (s) being deemed included herein by reference: 
 
 TO HAVE AND TO HOLD all and singular the above-described vessel unto 
Mortgagee, its successors and assigns forever; 
 
 PROVIDED, HOWEVER, that if Owner, his heirs, executors, administrators or 
its successors or assigns shall perform and observe all and singular the terms, covenants 
and agreements herein, then this Mortgage shall cease, otherwise to remain in full force 
and effect. 
 
 Nothing herein shall be deemed or construed to subject to the lien hereof any 
property other than a vessel as the term is used in Chapter 313 of Title 46, United States 
Code, as amended. 
 
 Owner agrees to pay said indebtedness with interest thereon as herein and in said 
Note provided, and to perform and observe the further terms, covenants and agreements 
herein, and to hold the vessel subject thereto. 
 
Article I. - Particular covenants of Owner 
 
Owner Covenants as follows: 
 
1.  Owner is and shall continue to be a citizen of the United States entitled to own 

and operate the Vessel under her marine document, which Owner shall maintain 
in full force and effect; and all action necessary for the execution, delivery and 
validity hereof and of said note has been duly taken.  If a corporation, Owner is 
duly organized, in good standing and shall continue to remain in good standing 
and existing under the laws of the State of Rhode Island. Further, Owner is 
authorized to do business and is in good standing in any other State wherein 
Owner regularly does business. 

 
2.  Owner lawfully owns and possesses the vessel free from all liens and 

encumbrances whatsoever except for liens and encumbrances to Mortgagee and 
except as may herein below be specified and shall warrant and defend title to and 
possession of all and every part thereof for the benefit of Mortgagee against all 
persons whomsoever.  Owner shall not set up against Mortgagee and / or any 
assignee under any past or future transaction. 

 
3.  Owner shall at his (its) own expense, keep the vessel fully and adequately insured 



 

Item 7 
Page 3 of 8 

 

under usual full marine insurance with policy valuation not exceeding the amount 
insured and, in the aggregate as to all vessels mortgaged herein, at least in the 
amount 110% of the unpaid principal balance of this mortgage, and shall maintain 
insurance to cover protection and indemnity risks, tower's liability risks if the 
vessel performs towage, employees' compensation and / or other risks and 
liabilities from time to time specified by Mortgagee.  All insurance shall be taken 
out in the name of Owner and shall by its terms be payable to the Mortgagee for 
account of Mortgagee and Owner as their respective interest may appear, and all 
policy forms, underwriters and amounts shall be subject to Mortgagee's 
reasonable approval.  Owner shall notify and shall request underwriters to provide 
reasonable advance notice to Mortgagee of any cancellation or other material 
changes in any insurance coverage.  All policies, binders and cover notes shall be 
delivered to Mortgagee with evidence satisfactory to it that all premiums and 
other charges therefore have been fully paid.  Owner shall maintain all such 
insurance unimpaired by any act, breach of warranty or otherwise.  The insurance 
shall provide that the Mortgagee be paid in the event of loss, notwithstanding any 
breach of warranty. 

 
4.  Owner shall comply with and not permit the vessel to be operated contrary to any 

provisions of the laws, treaties, conventions, rules, regulations or orders of the 
United States, any State and / or any other jurisdiction wherein operated, and/or of 
any department or agency thereof, nor remove the vessel from the limits of the 
United States save on voyages with the intent of returning, nor abandon the vessel 
in any foreign port.  Owner shall do everything necessary to establish and 
maintain this Mortgage as a Second Preferred Mortgage on said vessel. 

 
5.  Neither the Owner, Agent nor Master of the vessel has or shall have any right, 

power or authority to create, incur or permit to be placed or imposed on the vessel 
or any part thereof any lien whatsoever other than to the Mortgagee or for crew's 
wages or salvage. 

 
6.  Owner shall place and keep prominently in the pilot house (if any), chart room or 

Master's cabin or elsewhere on the Vessel as specified by Mortgagee any notice of 
this Mortgage required by Mortgagee and shall keep a proper copy hereof with 
the Ship's papers and exhibit the same to all persons having business with the 
vessel, and to Mortgagee on demand. 

 
7.  Owner shall pay when due all taxes, assessments, government charges, fines and 

penalties lawfully imposed and promptly discharge any and all liens whatsoever 
upon the vessel.  Owner shall at his (its) own expense at all times maintain the 
vessel in thorough repair and working order and shall make all proper renewals 
and replacements. 

 
8.  If the vessel shall be libeled, attached, detained, seized or levied upon or taken 

into custody under process or under color of any authority, Owner shall forthwith 
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notify Mortgagee by telegram, confirmed by letter, and forthwith obtain the 
discharge or release the vessel therefrom, and in any event within fifteen (15) 
days after such libel, attachment, detention, seizure, levy or taking into custody. 

 
9.  Owner shall at all times afford Mortgagee complete opportunity to inspect the 

vessel and cargoes and papers thereof, and to examine Owner's related accounts 
and records: and shall certify quarterly and, if Mortgagee requests, monthly, that 
all wages and all other claims whatsoever which might have given rise to lien 
upon the vessel have been paid. 

 
10.  Owner shall not, without prior written consent of Mortgagee, sell or mortgage the 

vessel or any "Interest in the Vessel” nor charter her except to persons and for 
uses lawful for American vessels and then only provided said insurance be 
unaffected thereby or adequately replaced: nor, if a corporation, merge or 
consolidate with any other person, firm or corporation, or dissolve. "Interest in the 
Vessel" means any legal or beneficial interest in the vessel, including, but not 
limited to, those beneficial interests transferred in an installment sales contract or 
escrow agreement, the intent of which is the transfer of title by Mortgagor at a 
future date to a purchaser.  If all or any part of the vessel or any Interest in the 
vessel is sold or transferred (or if Mortgagor is not a natural person and a 
beneficial interest in Mortgagor is sold or transferred, except as provided for in 
Paragraph 5.01 of that certain Loan Agreement executed simultaneously 
herewith) without Mortgagee’s prior written consent, Mortgagee may require 
immediate payment in full of all sums secured by this Mortgagee. However, this 
option shall not be exercised by Mortgagee if such exercise is prohibited by 
applicable law.  If Mortgagee exercises this option, Mortgagee shall give 
Mortgagor notice of acceleration. The notice shall provide a period of not less 
than 10 days from the date of said notice within which Mortgagor must pay all 
sums secured by this Mortgage. If Mortgagor fails to pay these sums prior to the 
expiration of this period, Mortgagee may invoke any remedies permitted herein 
without further notice or demand on Mortgagor. 

 
11.  From time-to-time Owner shall execute and deliver such other and further 

instruments and assurance as in the opinion of Mortgagee's counsel may be 
required to subject the vessel more effectually to the lien hereof and to the 
payment of said indebtedness and for operation of the vessel as herein provided, 
and to effectuate sales as provided in paragraph (C) of Section 1 of Article II. 

  
12.  The Mortgagor will reimburse the Mortgagee promptly for any and all 

expenditures which the Mortgagee may elect to make from time to time to protect 
the security granted hereunder in the event of the Mortgagor's failure to do so, 
(hereafter "Advance") including, without limitation of the foregoing, payment of 
taxes, repairs, insurance premiums, the discharge of any lien, libel or seizure of 
the Vessel, and expenses, including attorney's fees, incurred by the Mortgagee in 
retaking or selling the Vessel; and any such Advance made by the Mortgagee 
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shall be for the account of the Mortgagor, and the making thereof by the 
Mortgagee shall not cure the Mortgagor's default in that regard nor constitute a 
waiver of any right or remedy granted to the Mortgagee hereunder, and all sums 
so expended by the Mortgagee or any liability incurred by it shall be deemed to be 
an indebtedness of the Mortgagor and secured by this Mortgage, and until paid 
shall bear interest at the annual rate of interest provided in the Note. 

 
13. Any written notice to be issued to the Mortgagor pursuant to the provisions of this 

instrument shall be addressed to the Mortgagor at the address first written above 
and any written notice to be issued to the Mortgagee shall be addressed to One 
Turk’s Head Place, Providence, RI 02903. 

 
ARTICLE II. - DEFAULT 
 
1.  In any one or more of the following events, herein termed "events of default" viz: 
 

(a)  Default in the punctual payment of the principal of the Note secured 
hereby or any installment thereof, or in the due and punctual performance 
of any provision of Sections 3, 4, 5, 6, 8, and 10 or Article I hereof, or 
attempt to violate Sections 4 or 10 of Article I hereof, or default 
continuing for fifteen (15) days in the performance of any other covenant 
herein; or 

 
(b)  Commission of any act of bankruptcy by Owner or approval by any court 

of a petition or answer asking for reorganization, arrangement, extension 
or other relief under any bankruptcy law; or appointment of a receiver for 
Owner or any Owner's property or the taking of any court of any action 
comparable thereto; or rendition of a final judgment against Owner for the 
payment of money and failure of Owner to discharge the same within 
ninety (90) days or stay the execution thereof pending appeal; or 
Mortgagee's conclusion in good faith at any time that, through actual or 
prospective impairment of Owner’s net current asset position, net worth, 
asset-liability ratio, or earnings, or through prospective violation or any 
provision of this Mortgage.  Mortgagee is in danger of losing said debt or 
any part thereof, by delaying collection thereof until the time above 
limited for the payment thereof; 

 
Then, and in every such case, Mortgagee may: 
  
(A)  Declare the principal of said Note and all accrued interest thereon to be and they 

shall then become and be due and payable forthwith, after which they shall bear 
interest at the Default Rate as set forth in the Note. 

 
(B)  Recover judgment for, and collect out of any property of Owner, any amount 

thereby or otherwise due hereunder: and / or collect all earned charter hire and 
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freight monies relating to services performed by the vessel, Owner hereby 
assigning to Mortgagee such earned charter hire and freight monies then owing; 
and / or 

 
(C)  Retake the vessel without legal process at any time wherever the same may be, 

and without being responsible for loss or damage, hold and in Mortgagee's or in 
Owner's name lease, charter, operate or otherwise use the vessel for such time and 
on such terms as the Mortgagee may deem advisable, being accountable for net 
profits, if any, and with the right to dock the vessel free of charge at Owner's 
premises or elsewhere at Owner's expense; and / or sell the vessel, free from any 
claim by Owner of any nature whatsoever, in the manner provided by law; to the 
extent permitted by law, such sale may be public or private without notice, 
without having the vessel present, and / or Mortgagee may become the purchaser. 
For such purpose Mortgagee and its agents are hereby irrevocably appointed the 
true and lawful attorneys of Owner in his (its) name and stead to make all 
necessary transfers of the vessel thus sold. 

 
2.  In the event that the vessel shall be arrested or detained by any office of any court 

or by any other authority, Owner hereby authorizes Mortgagee, its officers, 
representatives and appointees, in the name of the Owner or of Mortgagee, to 
receive or to take possession thereof, and to defend any action and / or discharge 
any lien. 

 
3.  Each and every power or remedy herein given to Mortgagee shall be cumulative, 

and in addition to all powers or remedies now or hereafter existing in admiralty, 
in equity, at law or by statute, and may be exercised as often as may be deemed 
expedient by Mortgagee.  No delay or omission by Mortgagee shall impair any 
right, power or remedy, and no waiver of any default shall waive any other 
default.  In any suit Mortgagee shall be entitled to obtain appointment of a 
receiver of the vessel and the earnings thereof, who shall have full rights and 
powers to use and operate the vessel, and to obtain a decree ordering and directing 
the sale and disposition thereof. 

 
4.  The net proceeds of any judicial of other sale, and any charter, management, 

operation or other use of the vessel by Mortgagee, or any claim for damages, or 
any judgment, and any insurance received by Mortgagee (except to the extent 
paid to Owner or applied in payment of repairs or otherwise for Owner's benefit) 
shall be applied as follows: 

 
FIRST:  To the payment of all reasonable attorney's fees, court costs, and 

any other expenses, losses, charges, damages incurred or advances 
made by Mortgagee in the protection of its rights or caused by 
Owner's default hereunder or under the Note secured hereby, with 
default interest at the rate set forth in the Note; and to provide 
adequate indemnity against any liens for which priority over this 
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Mortgage is claimed;  
 

SECOND:  To the payment of all interest, to date of payment, on the Note and 
any or all other sums secured hereby, and as to any balance of such 
proceeds, to the payment next of any or all matured installments of 
principal and then of any or all unmatured installments of principal 
in the inverse order of their maturity. 

 
Mortgagee shall be entitled to collect any deficiency from Owner.  Owner shall be 
entitled to any surplus, subject to set-off in favor of Mortgagee for any other 
indebtedness of owner. 

 
5.  All advances and expenditures which Mortgagee in its discretion may make, 

including payments for repairs insurance, payment of liens or other claims, 
defense of suits, or for any other purpose whatsoever related hereto or to said 
Note and all damages sustained by Mortgagee because of defaults, shall be repaid 
by Owner on demand, and until so paid shall be a debt due from Owner to 
Mortgagee secured by the lien hereof.  Mortgagee shall not be obligated to make 
any such Advances, nor shall the making thereof relieve Owner of any obligation 
or default with respect thereto: 

 
ARTICLE III. - POSSESSION UNTIL DEFAULT 
 
Until one or more of the events of default hereinbefore described, Owner shall be 
permitted to retain actual possession and use of the vessel. 
 
ARTICLE IV. - SUNDRY PROVISIONS 
 
All covenants and agreements of Owner herein contained shall bind Owner, his heirs, 
executors, administrators and assigns, or its successors and assigns, and shall endure to 
the benefit of Mortgagee and its successors and assigns.  Following any assignment 
hereof, any reference herein to "Mortgagee" shall be deemed to refer to the assignee.  If 
more than one person is the owner herein, "his" shall mean "their", if the owner is a 
corporation, the word "His" shall be construed to mean corporation 
 
FUTURE ADVANCES: This mortgage is executed for the purpose of securing not only 
the payment of the above described Note but also to secure all future Advances made by 
the holder of said Note to the mortgagor; and said mortgage shall remain in full force and 
effect to secure all future Advances and all renewals or extension of the above described 
note. 
 
ARTICLE V. 
 
 For the purpose of Chapter 313 of Title 46, United States Code as amended, the 
amount of this mortgage is Six Hundred Fifty Thousand and no/100 Dollars 
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($650,000.00). 
 
Mortgagor hereby declares, represents and warrants that the indebtedness secured hereby 
is made for the purpose of acquiring or carrying on a business or commercial enterprise. 
 
IN WITNESS WHEREOF, THE MORTGAGOR has executed this mortgage the day 
and year first written above.  Owner has executed this Mortgage or, if a corporation, has 
caused this Mortgage to be executed in its name and by its proper officer or agent 
thereunto duly authorized. 

 
A & R MARINE CORP.  
 
 
 
 

______________________________ By: ______________________________ 
Witness    Daniel Antaya, Vice President  
 
 
STATE OF RHODE ISLAND 
COUNTY OF KENT, ss 
 
On this 28th day of May, 2024, before me, the undersigned notary public, personally 
appeared Daniel Antaya, and proved to me through satisfactory evidence of 
identification which was his driver’s license, to be the party whose name is signed on this 
page in his capacity aforesaid, and acknowledged to me that he signed it voluntarily for 
its stated purpose and he acknowledged said instrument by him executed to be his free act 
and deed and the free acts and deeds of A & R MARINE CORP. 
 
 
 
      _______________________________ 
      Notary Public:  

My Commission expires:  
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 COMPLIANCE AGREEMENT 
 
Borrower:   A & R Marine Corp. 
  A & R Marine Construction, Inc.  
 
Guarantors:     Stephen C. Antaya 

Daniel Antaya 
  Ethan Rossi  
 
Lender: BankRI 
 
Borrower's and Guarantors’ Agreement 
 

The persons signing below as Borrower and Guarantors hereby agree to cooperate fully 
with the Lender in the correction, adjustment, revision or completion of documents executed, 
including the execution of omitted documents which customarily are executed, in connection 
with the closing of the Borrower's loan with Lender, for the purpose of correction of clerical, 
typographical or other errors or omissions, the correction of which is deemed necessary or 
desirable by Lender or  SBA to bring the documentation of such loan transaction into conformity 
with the agreed-upon terms thereof or sale on the secondary market to any purchaser. 
 

At any time following the closing of Borrower's loan transaction, the persons signing 
below as Borrower and Guarantors agree to execute, acknowledge, if applicable, and deliver to 
Lender such additional documentation in connection with Borrower's loan transaction which 
documentation is deemed necessary or desirable by Lender or SBA to qualify Borrower's loan 
for sale on the secondary market to any purchaser, provided that such additional documentation 
does not materially alter or amend the essential terms of Borrower's loan transaction to the 
disadvantage of Borrower. 
 

The undersigned hereby grants Lender a Limited Power of Attorney to obtain any and all 
post-closing items, if any, including, but not limited to franchise agreements, subleases, 
sublessor’s agreements, permits and licenses that may be required under the terms of the 
commitment letter or any other loan documents. 

 
The undersigned recognize and agree that certain adjustments and/or calculations made at 

the closing on the loan(s) may occasionally be inaccurate. The undersigned agree to cooperate in 
correcting inaccuracies discovered after the closing and agree to pay any amounts rightfully due 
to the appropriate party. In the event an inaccurate adjustment or calculation occurs, and any one 
or more of the undersigned fails to cooperate in correcting the inaccuracy and/or making or 
returning appropriate payments, after proper evidence of the inaccuracy is shown to such party, 
such non-cooperative party shall be responsible for all costs, including reasonable attorney's fees, 
incurred in effecting correction of the inaccuracy and payment of any amounts due. 

 
The undersigned borrower(s) further agree(s) to comply with all above noted reasonable requests 
by the “Lender” within thirty (30) days from the date of the mailing of the correction requests by 
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the “Lender”. The undersigned borrower(s) agree(s) to assume all costs including by way of 
illustration and not limitation, actual expenses, legal fees and marketing losses for failing to 
reasonably comply with the “Lender” requests within the specified thirty (30) days. 
 
The undersigned understands and acknowledges that Harrington & Rhodes, Ltd. and its 
attorneys, Christopher P. Rhodes. Esq. and/or Sheila A. Harrington, Esq. are acting solely as 
Lender’s Counsel with respect to the transaction referenced herein. The undersigned 
acknowledges that they have been advised that retaining separate representation is advisable due 
to the possibility that conflicts may arise between rights of the Lender and the parties hereto. The 
payment of any fees to Harrington & Rhodes, Ltd. for services performed are not to be construed 
as creating an attorney/client relationship, nor evidence of representation, but rather as 
compensation as services performed on behalf of the Lender or for the convenience of the 
parties. 
 
Dated this 28th day of May, 2014. 

A & R Marine Corp.  
    
 
     
______________________________ By: ______________________________ 
Witness as to DA    Daniel Antaya, Vice President 
 
       A & R Marine Construction, Inc. 
 
 
     
   By: ______________________________  
    Daniel Antaya, Vice President 
 
 
      
    ______________________________ 
    Daniel Antaya, Individually 
 
 
 
______________________________  ______________________________  
Witness as to SCA    Stephen C. Antaya, Individually 
 
 
 
______________________________  ______________________________ 
Witness as to ER    Ethan Rossi, Individually 
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BUSINESS AND AGRICULTURAL LOAN AFFIDAVIT 
 

STATE OF RHODE ISLAND 
COUNTY OF KENT, ss 
 
 The undersigned, prior to consummation of a proposed loan in the amount of Six 
Hundred Fifty Thousand and no/100 Dollars ($650,000.00) from BankRI (hereinafter 
referred to as “Lender”), to induce Lender to make said loan, hereby warrants and represents: 
 

(1) That the proceeds of said loan will be used for agricultural, business, or 
commercial purposes: 

 
(2) That no part of proceeds of loan will be used for personal, family, or household 

purposes. 
 
The undersigned individually and severally and/or jointly and severally hereby agrees to 
indemnify and save and hold Lender, its successors and assigns, harmless from and against any 
and all liability, loss, damage, suits, judgments, executions and all expenses, including without 
limitations, reasonable attorney’s fees and costs which may or shall arise or be incurred by 
Lender by reason of Lender’s consummation of the aforementioned loan in reliance upon the 
foregoing representations. 
 
Dated this 28th day of May, 2024. 
 

A & R Marine Corp.     A & R Marine Construction, Inc. 
   

 
 
 
BY: ___________________________  BY: ___________________________ 
 Daniel Antaya, Vice President   Daniel Antaya, Vice President 
 
 
Subscribed and sworn to before me this 28th day of May, 2024. 

 
             
             
       __________________________________ 
       Notary Public:  
       My Commission Expires:  
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BANKRI 
One Turk’s Head Place 
Providence, RI 02903 

 
OIL AND HAZARDOUS MATERIALS INDEMNIFICATION AGREEMENT 

 
 
 This OIL AND HAZARDOUS MATERIALS INDEMNIFICATION AGREEMENT 
("Agreement") is made as of the 28th day of May, 2024 by A & R Marine Corp. and A & R 
Marine Construction, Inc. each with a mailing address of P.O. Box 1017, Bristol, RI 02809 
(collectively "Borrower") and BANKRI, a Rhode Island banking corporation, its successors and 
assigns, with a mailing address of One Turk’s Head Place, Providence, RI 02903  ("Lender"). 
 
 WHEREAS, Borrower is obligated for the prompt, punctual and faithful payment and 
performance of various liabilities, obligations, and indebtedness to the Lender (hereinafter 
collectively, the "Liabilities"); and 
 
 WHEREAS, the Liabilities are secured by, among other things, a certain Promissory 
Note, Ship’s Preferred Mortgage and Security Agreement (as may be amended collectively the 
"Security Documents "), encumbering, among other collateral, all business assets of the 
Borrower, including all business assets whether now existing or hereafter acquired and including 
all business assets now or hereafter located at the property owned or operated by the Borrower 
("Collateral"); and 
 
 WHEREAS, in order to induce the Lender to extend the Liabilities to the Borrower, the 
Borrower has agreed to execute and deliver this Agreement to the Lender; 
 
 NOW THEREFORE, in consideration of the foregoing, and for other good and valuable 
consideration, the receipt and legal sufficiency of which are hereby acknowledged, the Borrower 
hereby represents, warrants, and covenants as follows: 
 
 1. Borrower Representations. The Borrower represents that neither the Borrower nor any 
person for whose conduct the Borrower is responsible including, but not limited to tenants or 
users of the Collateral ever: 
 

(a) owned, occupied, or operated a site or vessel on which any hazardous material or 
oil was or is stored (except if such storage was or is in compliance with all laws, 
ordinances, and regulations pertaining thereto), transported, or disposed of; 

(b) directly or indirectly transported, stored, treated or disposed, or arranged for the 
transport, storage, treatment or disposal of any hazardous material or oil; 

(c) caused or was legally responsible for any release, or threat of release, of any 
hazardous material or oil;  

(d) received notification from any federal, state, or other governmental authority of: 
(i) any potential, known, or threat of release of any hazardous material or oil 

on (whether on the Collateral or from another property offsite of the 
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Collateral) or from the Collateral, or any other site or vessel owned, 
occupied, or operated either by the Borrower or any person for whose 
conduct the Borrower is responsible or whose liability may result in a lien 
on the Collateral; or 

(ii) the incurrence of any expense or loss by such governmental authority, or  
by any other person, Hazardous Materials Indemnification Agreement in 
connection with the assessment, containment, or removal of any release, 
or threat of release, of any hazardous material or oil from the Collateral or 
any such site or vessel. 
 

 2. No Hazardous Materials. The Borrower represents and warrants that no hazardous 
material or oil was ever, or is now, stored on (except in compliance with all laws, ordinances, 
and regulations pertaining thereto), transported, or disposed of on the Collateral.  
 
 3. Borrower Obligations. The Borrower shall:  

 
(a) not store (except in compliance with all laws, ordinances, and regulations 
 pertaining thereto), or dispose of any hazardous material or oil on the Collateral, 
 or on any other site or vessel owned, occupied, or operated either by the 
 Borrower, or by any person for whose conduct the Borrower is responsible; 
(b)  neither directly nor indirectly transport or arrange for the transport of any 
 hazardous material or oil; 
(c) provide the Lender with immediate written notice upon: (i) the Borrower's 
 obtaining knowledge of any potential or known release, or threat of release, of 
 any hazardous material or oil on (whether from the Collateral or from another 
 property offsite of the Collateral) or from the Collateral, or any other site or vessel 
 owned, occupied, or operated by the Borrower or by any person for whose 
 conduct the Borrower is responsible or whose liability may result in a lien on the 
 Collateral; (ii) the Borrower's receipt of any notice to such effect from any 
 federal, state, or other governmental authority; and (iii) the Borrower's obtaining 
 knowledge of any incurrence of any expense or loss by such governmental 
 authority in connection with the assessment, containment, or removal of any 
 hazardous material or oil for which expense or loss the Borrower may be liable or 
 for which expense a lien may be imposed on the Collateral; and 
(e)  comply with all laws, judgments, decrees, orders, rules, and regulations pertaining 
 to environmental matters relating to the use, storage, containment, and removal of 
 hazardous materials or oil, without limitation, any federal, state or local statute, 
 rule, regulation, ordinance, or decree. 

 
 4. Borrower Indemnification. The Borrower shall indemnify, defend, and hold the Lender 
harmless of and from any claim brought or threatened against the Lender by the Borrower, any 
guarantor or endorser of the Liabilities, or any governmental agency or authority or any other 
person (as well as from attorneys' reasonable fees and expenses in connection therewith) on 
account of the presence of hazardous material or oil on the Collateral, the release of hazardous 
materials or oil on or from the Collateral, or the failure by the Borrower to comply with the terms 
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and provisions hereof (each of which may be defended, compromised, settled, or pursued by the 
Lender with counsel of the Lender's selection, but at the expense of the Borrower). This 
indemnification covers any costs and expenses that the Lender may incur: (i) in defending or 
Hazardous Materials Indemnification Agreement protecting its security interest or the priority 
thereof, or, (ii) for assessment, containment and/or removal of any hazardous material or oil from 
all or any portion of the Collateral or any surrounding areas. The within indemnification shall 
survive payment of the Liabilities and/or any termination, release, or discharge executed by the 
Lender in favor of the Borrower. 
 
 5. General. 
 
 5.1 No Assignment. Neither this Agreement nor any rights or obligations hereunder may 
be transferred or assigned without the other party’s prior written consent and any attempt to the 
contrary shall be void.  
 
 5.2 Governing Law. This Agreement and all rights and obligations hereunder, including 
matters of construction, validity and performance, shall be governed by the laws of the State of 
Rhode Island. The Borrower submits itself to the jurisdiction of the courts of said State of Rhode 
Island for all purposes with respect to this Agreement and the Borrower's relationship with the 
Lender.  
 
 5.3 Successors and Assigns. This Agreement shall be binding upon the Borrower and the 
Borrower's heirs, executors, administrators, representatives, successors, and assigns and shall 
inure to the benefit of the Lender and the Lender's successors and assigns. 
 
 5.4 Notices. All notices and other communications required or permitted hereunder will 
be in writing and will be delivered by hand or sent by overnight courier, fax or e-mail to the 
address set forth above. 
 
 Each party may furnish an address substituting for the address given above by giving 
notice to the other parties in the manner prescribed by this Section 5.4. All notices and other 
communications will be deemed to have been given upon actual receipt by (or tender to and 
rejection by) the intended recipient or any other person at the specified address of the intended 
recipient. 
 
 5.5 Severability. Any determination that any provision of this Agreement or any 
application thereof is invalid, illegal, or unenforceable in any respect in any instance shall not 
affect the validity, legality, and enforceability of such provision in any other instance, nor the 
validity, legality, or enforceability of any other provision of this Agreement. 
 
 5.6 Fees and Costs. The Borrower shall pay on demand all costs of collection and all 
expenses of the Lender in connection with the preparation, execution, and delivery of this 
Agreement and of any other documents and agreements between the Borrower and the Lender, 
including, without limitation, attorneys' reasonable fees and disbursements, and all expenses 
which the Lender may hereafter incur in connection with the collection of the Liabilities or the 
protection or enforcement of any of the Lender's rights against the Borrower, the Collateral, and 
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any guarantor or endorser of the Liabilities. The Borrower authorizes the Lender to pay all such 
expenses and to charge the same to any account of the Borrower with the Lender. 
 
 5.7 Construction. The titles of the sections of this Agreement are for convenience of 
reference only and are not to be considered in construing this Agreement. Unless the context of 
this Agreement clearly requires otherwise: (a) references to the plural include the singular, the 
singular the plural, and the part the whole, (b) references to one gender include all genders, (c) 
“or” has the inclusive meaning frequently identified with the phrase “and/or,” (d) “including” has 
the inclusive meaning frequently identified with the phrase “including but not limited to” or 
“including without limitation,” and (e) references to “hereunder,” “herein” or “hereof” relate to 
this Agreement as a whole. Any reference in this Agreement to any statute, rule, regulation or 
agreement, including this Agreement, shall be deemed to include such statute, rule, regulation or 
agreement as it may be modified, varied, amended or supplemented from time to time. 
 
 5.8 Entire Agreement. This Agreement embodies the entire agreement and understanding 
between the parties hereto with respect to the subject matter of this Agreement and supersedes all 
prior or contemporaneous agreements and understandings other than this Agreement relating to 
the subject matter hereof. 
 
 5.9 Waiver. The Borrower hereby makes the following waiver, knowingly, voluntarily, 
and intentionally, and understands that the Lender, in entering into any loan arrangements or 
making any financial accommodations to the Borrower, whether now or in the future, is relying 
on such waiver. THE BORROWER HEREBY IRREVOCABLY WAIVES ANY PRESENT OR 
FUTURE RIGHT OF THE BORROWER TO A JURY IN ANY TRIAL OF ANY CASE OR 
CONTROVERSY IN WHICH THE BANK IS OR BECOMES A PARTY (WHETHER SUCH 
CASE OR CONTROVERSY IS INITIATED BY OR AGAINST THE BANK OR IN WHICH 
THE BANK IS JOINED AS A PARTY LITIGANT), WHICH CASE OR CONTROVERSY 
ARISES OUT OF OR IS IN RESPECT OF, ANY RELATIONSHIP BETWEEN THE 
BORROWER OR ANY OTHER PERSON AND THE BANK. 
 
 5.10 Counterparts. This Agreement may be in any number of counterparts, each of which 
will be deemed an original, but all of which together will constitute one instrument. 
 

A & R Marine Corp.     A & R Marine Construction Inc.  
    
  
    
By: ______________________________ By: ______________________________ 
 Daniel Antaya, Vice President   Daniel Antaya, Vice President 
 
 
 

______________________________ 
Witness as to both 
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BankRI 
One Turk’s Head Place 
Providence, RI  02903 

 
TRADE NAME AFFIDAVIT 

 
I, Daniel Antaya, being duly sworn do hereby depose and say: 
 
1. I am a shareholder and Vice President of A & R Marine Corp., and am familiar with the 

business of said corporation. It is duly formed, validly existing and in good standing 
under the laws of the State of Rhode Island and has filed all necessary documentation in 
order to actively do business there. It has not dissolved and continues to do business as a 
corporation as “A & R Marine Corp.” and “Prudence & Bay Islands Transport” and has 
filed any and all documentation with the Rhode Island Secretary of State’s Office and 
Division of Taxation as may be required in relation thereto.  

 
2. I am a shareholder of A & R Marine Construction, Inc. and am familiar with the business 

of said corporation. It is duly formed, validly existing and in good standing under the 
laws of the State of Rhode Island and has filed all necessary documentation in order to 
actively do business there. It has not dissolved and continues to do business as a 
corporation as “A & R Marine Construction, Inc.” and has filed any and all 
documentation with the Rhode Island Secretary of State’s Offices and Division of 
Taxation as may be required in relation thereto. 

 
Witness my hand this 28th day of May, 2024. 
 
 
 
 

________________________________ 
Daniel Antaya 
 
 
STATE OF RHODE ISLAND 
COUNTY OF KENT, ss 
 
In East Greenwich on the 28th day of May, 2024 before me personally appeared Daniel Antaya 
and proved to me through satisfactory evidence of identification, which was his driver’s license, 
to be the person whose names is signed above, and he acknowledged to me that he signed it 
voluntarily for its stated purpose in his capacity aforesaid and that it was his free act and deed. 
 
 
       _________________________________ 
       Notary Public:  
       My commission expires:  
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AFFIDAVIT OF BORROWER 
 

 To induce Lender to enter into the Loan Agreement and to make the Loan of even date 
herewith, the undersigned (“Borrower”) hereby certifies to Lender under oath that: 
 
 1) All financial statements and other information previously furnished by Borrower to the 
Lender, if any, are complete and accurate representations of the financial condition of Borrower 
as of the dates furnished and have been prepared in accordance with generally accepted 
accounting principles, consistently applied.  There has been no material adverse change in the 
financial condition of Borrower since the dates of such statements, and Borrower has no 
knowledge of any material obligation, liability or commitment, direct or contingent, which have 
existed as of the date of said financial statements and which is not reflected in said financial 
statements.  Borrower does not have any contingent obligations or liabilities (for taxes, unusual 
forward or long-term commitments or otherwise) except as specifically set forth in said financial 
statements. 
 
 2)  Borrower is not a party to any agreement or instrument or subject to any restriction 
materially adversely affecting its business, properties or assets, operations or conditions, 
financial or otherwise.  Borrower is not in default in the payment or performance of any of its 
obligations, covenants or conditions contained in any agreement or instrument to which it is a 
party, and no condition or conditions exist which, with either notice or the passage of time or 
both, would constitute such a default. 
 

3)   Except as previously disclosed there are no actions, suits or proceedings (whether or 
not purported to be on behalf of or against Borrower) pending or, to the knowledge of Borrower, 
threatened against or affecting Borrower, or any of its properties which, if adversely determined, 
would have a material adverse effect upon the business, operations, properties, assets or 
condition, financial or otherwise of Borrower or its properties.  Borrower is not in default with 
respect to any order of any court, arbitrator or governmental body, nor subject or a party to any 
order of any court or governmental body. 

 
4)   Borrower is current on all federal, state and local taxes, including but not limited to 

income taxes, payroll taxes, real estate taxes and sales taxes. 
 

 A & R Marine Corp.     A & R Marine Construction Inc.  
    
     
By: ______________________________ By: ______________________________ 
 Daniel Antaya, Vice President   Daniel Antaya, Vice President 
 

Subscribed and sworn to before me this 28th day of May, 2024. 
        
             
             
       __________________________________ 
       Notary Public:  
       My Commission Expires:  
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 AFFIDAVIT OF GUARANTOR 
 

 To induce Lender to enter into the Loan Agreement and to make the Loan of even date 
herewith, the undersigned (“Guarantor”) hereby certifies to Lender under oath that: 
 
 1) All financial statements and other information previously furnished by Guarantor to 
the Lender, if any, are complete and accurate representations of the financial condition of 
Guarantor as of the dates furnished and have been prepared in accordance with generally 
accepted accounting principles, consistently applied.  There has been no material adverse change 
in the financial condition of Guarantor since the dates of such statements, and Guarantor has no 
knowledge of any material obligation, liability or commitment, direct or contingent, which have 
existed as of the date of said financial statements and which is not reflected in said financial 
statements. Guarantor does not have any contingent obligations or liabilities (for taxes, unusual 
forward or long-term commitments or otherwise) except as specifically set forth in said financial 
statements. 
 
 2)  Guarantor is not a party to any agreement or instrument or subject to any restriction 
materially adversely affecting its business, properties or assets, operations or conditions, 
financial or otherwise.  Guarantor is not in default in the payment or performance of any of his 
obligations, covenants or conditions contained in any agreement or instrument to which he is a 
party, and no condition or conditions exist which, with either notice or the passage of time or 
both, would constitute such a default. 
 
 3) There are no actions, suits or proceedings (whether or not purported to be on behalf of 
or against Guarantor) pending or, to the knowledge of Guarantor, threatened against or affecting 
Guarantor, or any his properties which, if adversely determined, would have a material adverse 
effect upon the business, operations, properties, assets or condition, financial or otherwise of 
Guarantor or his properties the Premises.  Guarantor is not in default with respect to any order of 
any court, arbitrator or governmental body, nor subject or a party to any order of any court or 
governmental body arising out of any action, suit or proceeding under any statute or other law. 
 

4)   Guarantor is current on all federal, state and local taxes, including but not limited to 
income taxes, payroll taxes, real estate taxes and sales taxes. 
        
        
 
_____________________________ 
Daniel Antaya 
 
 

Subscribed and sworn to before me this 28th day of May, 2024. 
        
             
             
       __________________________________ 
       Notary Public:  
       My Commission Expires:  
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AFFIDAVIT OF GUARANTOR 
 

 To induce Lender to enter into the Loan Agreement and to make the Loan of even date 
herewith, the undersigned (“Guarantor”) hereby certifies to Lender under oath that: 
 
 1) All financial statements and other information previously furnished by Guarantor to 
the Lender, if any, are complete and accurate representations of the financial condition of 
Guarantor as of the dates furnished and have been prepared in accordance with generally 
accepted accounting principles, consistently applied.  There has been no material adverse change 
in the financial condition of Guarantor since the dates of such statements, and Guarantor has no 
knowledge of any material obligation, liability or commitment, direct or contingent, which have 
existed as of the date of said financial statements and which is not reflected in said financial 
statements. Guarantor does not have any contingent obligations or liabilities (for taxes, unusual 
forward or long-term commitments or otherwise) except as specifically set forth in said financial 
statements. 
 
 2)  Guarantor is not a party to any agreement or instrument or subject to any restriction 
materially adversely affecting its business, properties or assets, operations or conditions, 
financial or otherwise.  Guarantor is not in default in the payment or performance of any of his 
obligations, covenants or conditions contained in any agreement or instrument to which he is a 
party, and no condition or conditions exist which, with either notice or the passage of time or 
both, would constitute such a default. 
 
 3) There are no actions, suits or proceedings (whether or not purported to be on behalf of 
or against Guarantor) pending or, to the knowledge of Guarantor, threatened against or affecting 
Guarantor, or any his properties which, if adversely determined, would have a material adverse 
effect upon the business, operations, properties, assets or condition, financial or otherwise of 
Guarantor or his properties the Premises.  Guarantor is not in default with respect to any order of 
any court, arbitrator or governmental body, nor subject or a party to any order of any court or 
governmental body arising out of any action, suit or proceeding under any statute or other law. 
 

4)   Guarantor is current on all federal, state and local taxes, including but not limited to 
income taxes, payroll taxes, real estate taxes and sales taxes. 
        
        
 
_____________________________ 
Stephen Antaya 
 
 

Subscribed and sworn to before me this 28th day of May, 2024. 
        
             
             
       __________________________________ 
       Notary Public:  
       My Commission Expires:  
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AFFIDAVIT OF GUARANTOR 
 

 To induce Lender to enter into the Loan Agreement and to make the Loan of even date 
herewith, the undersigned (“Guarantor”) hereby certifies to Lender under oath that: 
 
 1) All financial statements and other information previously furnished by Guarantor to 
the Lender, if any, are complete and accurate representations of the financial condition of 
Guarantor as of the dates furnished and have been prepared in accordance with generally 
accepted accounting principles, consistently applied.  There has been no material adverse change 
in the financial condition of Guarantor since the dates of such statements, and Guarantor has no 
knowledge of any material obligation, liability or commitment, direct or contingent, which have 
existed as of the date of said financial statements and which is not reflected in said financial 
statements. Guarantor does not have any contingent obligations or liabilities (for taxes, unusual 
forward or long-term commitments or otherwise) except as specifically set forth in said financial 
statements. 
 
 2)  Guarantor is not a party to any agreement or instrument or subject to any restriction 
materially adversely affecting its business, properties or assets, operations or conditions, 
financial or otherwise.  Guarantor is not in default in the payment or performance of any of his 
obligations, covenants or conditions contained in any agreement or instrument to which he is a 
party, and no condition or conditions exist which, with either notice or the passage of time or 
both, would constitute such a default. 
 
 3) There are no actions, suits or proceedings (whether or not purported to be on behalf of 
or against Guarantor) pending or, to the knowledge of Guarantor, threatened against or affecting 
Guarantor, or any his properties which, if adversely determined, would have a material adverse 
effect upon the business, operations, properties, assets or condition, financial or otherwise of 
Guarantor or his properties the Premises.  Guarantor is not in default with respect to any order of 
any court, arbitrator or governmental body, nor subject or a party to any order of any court or 
governmental body arising out of any action, suit or proceeding under any statute or other law. 
 

4)   Guarantor is current on all federal, state and local taxes, including but not limited to 
income taxes, payroll taxes, real estate taxes and sales taxes. 
        
        
 
_____________________________ 
Ethan Rossi 
 
 

Subscribed and sworn to before me this 28th day of May, 2024. 
        
             
             
       __________________________________ 
       Notary Public:  
       My Commission Expires:  
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COLLATERAL ASSIGNMENT OF LEASES 
 

WHEREAS, A & R MARINE CORP. (herein referred to as “Assignor”) has executed 
leases for certain properties located at: 

 
(a)  A Portion of Lot 111, Assessor’s Plat 77, 0 Narragansett Avenue, Prudence 

Island, Portsmouth RI as more particularly described in that certain lease from the 
Town of Portsmouth to A & R Marine Corp. dated July 15, 2014; and 

 
(b) The Thames Street Dock, Bristol, RI as more particularly described in that certain 

lease from the Town of Bristol to A & R Marine Corp. dated May 15, 2014. 
 

(Collectively the “Premises”); and 
 
 WHEREAS, A & R MARINE CORP. and A & R MARINE CONSTRUCTION, INC. 
have executed and delivered to BankRI, (herein referred to as “Lender”) a Promissory Note in 
the original principal amount of Six Hundred Fifty Thousand and no/100 Dollars 
($650,000.00) and other documents securing the loan, all of even date herewith (collectively the 
“Loan Documents”); and 
 
 WHEREAS, Assignor desires to further secure Lender, and Lender has required as 
additional and further security for the payment of the indebtedness, an assignment of the Leases 
of the Premises, in case of default in the payment of any sums maturing, including any taxes and 
insurance falling due, and as a further security for the performance of all the terms and 
conditions expressed in the Loan Documents. 
 
 NOW, THEREFORE, Assignor hereby assigns, transfers and sets over to Lender those 
certain Leases as delineated above, now in existence or entered into hereafter, copies of which 
have been provided to Lender, with full and complete authority and right in Lender, in case of 
default in the payment of the indebtedness or any part of such indebtedness, or failure to comply 
with any of the terms and conditions of the Loan Documents to demand, collect, receive and 
receipt for such rents, income and profits, to take possession of the premises without having a 
receiver appointed therefore, and to rent and manage the same from time to time and apply the 
net proceeds of the rents, income and profits from the property on the indebtedness until all 
delinquencies, advances and the indebtedness are paid in full. 
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IN WITNESS WHEREOF, A & R MARINE CORP. has caused these presents to be 
executed and its corporate seal to be hereto affixed by its duly authorized officer and individually 
this 28th day of May, 2024. 

 
A & R MARINE CORP. 

 
 
     

 
____________________________  BY: ____________________________ 
Witness      Daniel Antaya, Vice President 
   
 
STATE OF RHODE ISLAND 
COUNTY OF KENT, ss 
 
On this 28th day of May, 2024, before me, the undersigned notary public, personally appeared 
Daniel Antaya and proved to me through satisfactory evidence of identification which was his 
driver’s license, to be the party whose name is signed on this page in his capacity aforesaid, and 
acknowledged to me that he signed it voluntarily for its stated purpose and he acknowledged said 
instrument by him executed to be his free act and deed and the free act and deed of A & R 
MARINE CORP. 
 
 
 
       _______________________________ 
       Notary Public:  

My Commission expires:  
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BANKRI 
One Turk’s Head Place 
Providence, RI  02903 

 

ELECTRONIC FUNDS TRANSFER AUTHORIZATION 
  
Date:     May 28, 2024 
 
Borrower Name:   A & R Marine Corp. and A & R Marine Construction, Inc.  
  
Mailing Address:   P.O. Box 1017, Bristol, RI 02809  
 
Your loan has initial monthly payments of principal and interest in the amounts as set forth in 
each Note which will be automatically withdrawn from your Bank Account every first of the 
month.  Your Bank Account must be at a United States bank, savings and loan or other financial 
institution, which is accessible by ACH (automated clearing house) and must be open before 
your loan closes. 
 
BANK ACCOUNT INFORMATION: SEE ATTACHED VOIDED CHECK OR DEPOSIT 
SLIP FOR BANK INFORMATION. 
 
The undersigned authorize(s) the monthly debit by BankRI of the Bank Account referenced 
above, for the amount indicated.  The undersigned understands that the monthly debit amount 
may change if and when the loan is re-amortized, the interest rate changes or should additional 
amounts be due to BankRI as set forth in the Commitment Letter and Loan Documents 
(including, without limitation: late charges, fees for Non-Sufficient Funds, taxes, insurance, or 
other amounts expended by BankRI).  The undersigned agrees that the changed payment amount 
may then be debited from said account. 
 
Prior to withdrawing said changed amount, BankRI shall provide the undersigned with written 
notice of the changed amount.  Any notice to the undersigned in connection with this Electronic 
Funds Transfer Authorization shall be deemed to have been given to the undersigned when 
mailed by first class mail or when actually delivered to the undersigned’s address listed herein is 
sent by other means.  Notice to any one of the undersigned shall constitute notice to all unless 
applicable law expressly requires otherwise.  The notice address shall be the address listed above 
unless the undersigned has designated a substitute notice address by notice to BankRI. The 
undersigned shall promptly notify BankRI of any change of address.  If BankRI specifies a 
procedure for reporting a change of address and then the undersigned shall only report a change 
of address through that specified procedure.  There may be only one designated notice address 
under this Electronic Fund Transfer Authorization at any one time.  Any notice to BankRI shall 
be given by delivering it or by mailing it by first class mail to BankRI’s address stated herein 
unless another address has been designated by notice to the undersigned.  Any notice in 
connection with this Electronic Fund Transfer Authorization shall not be deemed to have been 
given to BankRI until actually received by BankRI. If any notice required by this Electronic 
Funds Transfer Authorization is also required under applicable law, the applicable law 
requirement will satisfy the corresponding requirement under this Electronic Funds Transfer 
Authorization. 
 
 
Authorized Signature(s)                            Date 
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