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PROMISSORY NOTE

Principal Loan Date Maturity Loan No Cal ' Colt Account Officer | Ini
$100,000.00 03172022 |03-17-2032 | {pSa2 0023 i

Rafarances i the boxes above ard f0r Lender's use only and do not kmi the apphcabidity of thex dacument 1o any particular ioan or
Any itam dbove comtaining ** " ' " has been omitted dus 10 181 larmgth lim tatons

Borrower: ' Pipastem Spa and Chalet Corp, Lender; NEW PECPLES BANK, INC
41 Pipestem Sps Way OAKVALE BRANCH
Ppestem, WV 25879 180 LYLE WAY
PRINCETON. Wv 24740
Principal Amount: $100,000.00 Date of Note: March 17, 2022

PROMISE TO PAY. Pipestam Spa and Chalet Corp |"Borrowsr”) promusas to pay to NEW PEQPLES BANK, INC ("Lender”), or order. i lawful
monay of the United States of Ametica. the principal smount of One Hundred Thousand & 00/100 Dollars 1$100.000.00). together with nterest
on the unpsd principal balance from Match 17, 2022, untd paed v ful,

PAYMENT. Subject 1o any pay hanges resulting from chenges m the ndea. Borrowsr wall pay tius losn o 120 payments of $1.027.47
sach payment, Barrowar's first payment 15 dus Apnl 17, 2022. and s subsequant paymants are due on the ssme day of each month after that.
Borrower's finsd payment will be due on March 17, 2032, end will be for ofl pal and oll d not yet paid. Paymants include
princapsd and interast. Unless otherwise sgreed o raguwed by apphcable law. paymants wall be spplad first 10 sny accrued unpad siaresy; then
to prncipal: snd then 10 any Iste charges. Borrowsr will pay Lender at Lander's addvess shown above of 8t such other piace as Lender may
deasignate in wrrting.

VARIABLE INTEREST RATE The mterast rale on this Note i¢ subect 10 change from time to tme based on changes i an mdependent index
whech 13 the base raie on corporate loens posted by a1 least 70% of the 10 largest U 5 banks known as the Wall Sireet Journal U S Pame
Rate (the "Index”) The Index 18 not necessardy the lowast rale charged by Lender on s losns  Lender wiil teM Borrower the current Index rate
upon Borrower's requost  The interest rate change wil nov occur more often than each 5 years Borrower undesstands that Lender may make
loans based on othar sates 83 well  The index currently 13 3,250% per snnum. Interest on the unpaid prncipal balance of thes Note wil be
caltulsted as descobed in ihe “INTEREST CALCULATION METHOD™ paragraph using a rate of 1 000 percentage point over the Index (the
“Margen®), adjusted M necassary for any mevimum and magmum rate inutatons descrbed below. resulung in 8n wunial rate of 4 250% per
annum based on & yeal of 360 doys  For each mterest rate change, the new interast rate will be deterrmined using the most recent index bgure
avalable as of 6O days belore the date of the scheduled interast rate change 1 Lander determwnas, in us sole discretion, that the Index has
become unavadable or unwelrable, erther p ty. indetuntely, of peimanenily, dunng the term of this Note. Lender may amend 1hus Now by
desgnating & substantially swmlar subsitute inden  Lender may elso amend and adjust the Margi to accompany tha subautute index  The
change 10 the Margwn may be & positve or negative value, of zero  In making these amendments. Lender may take wiio considerat-on sny
then prevaing market convention for selectng & substtute index and maegin o1 the specilic Index that 1s whavalable of unrehable Such an
amendment 10 tha terms of this Note wiil become alleciive and bind Borrower 10 business days stter Lender grves wnitten notce (o Boriower
without any action or consant of the Borrower NOTICE  Under no circumstances wil the interest rate on tus Note be less than 4 250% per
annum or more than the maximum rate sliowed by applicsble law  Notwithstanding the above provisions, the maxkTium Incraasc ar gecrosse n
the interest tate at sny one time on they loan will not excaed 2 000 percentage points  Whenever increases occw in tha interest rate, Lender, at
s oplon. may do one of marg of the following (A} wcrease Borrower's payments 10 ensure Borrower’s loan will pay oft by :ts ongina' knal

motunty date, (B) B s pay 1o cover acgruing nterest, (C} wncrease the number of Borrower's payments, and {0}
- B 'S pay a1 the same smount and increase Borrower's final payment

INTEREST CALCULATION METHOD. interest on this Note 15 computed on & 365/360 basrs, that 1. by applywng the ratio of the mtsrest rate
aver & yaa of 3180 days, inphed by the out d I bal . multiphad by the sctusl number of days the principal balance (s

ocutstandeng. AN nterest payabla undar thes Note i comp-m';d u:nng thas mathod,

PREFPAYMENT. Borrower agrees that aft loan fees and ather prepawd hinance charges are escned lully as ot the date of the losn and will not be
subrect 10 isfund upon eardy payment fwhethet voluntary or as 8 resull of dafaultl, except as owharwise requited by law Except for the
toregaing, Borrower may pay without penalty sl or a porbon of the amount owed sarher than 1 1s due  Early payments will not. uniass agreed
10 by Lender in wnling, releve Borrower of Barrower's obkgation 1o continue 1o make payments under the paymem scheduls  Rather, early
paymants will reduce the prncopel balance dus and may result 10 Borrower's making lewer payments Borrower agrees not to send Lender
payments matked “pad in fullm, “without recourse™, or swmiar language It Borrowes sands such B payment, Landar may 8ccept it without
losing sny of Lender's nghts under thia Note, and Borrower will remain oblgated 1o pay any jurther amount owed to Lender AR wntan
CONMMTUNCHUONS concermng dispuisd amounts, meludng any chech or other paymant instrument that mdicates that the payment constituies
“paymant in full” of 1he amount owad or 1hat ss tendered with other conditions o imatrons or as full satrsfaction of & disputed amount must be
mailad o dehvared to: NEW PEOPLES BANK, INC., PO BOX 1810 HONAKER. VA 24260.

LATE CHARGE it a payment is 11 days or more late, Borrower wilt be charged 5 000% of the unpard poruon of the regularly schedulad
paymant or $30.00. whuchever 13 less.

INTEREST AFTER DEFAULT Upecn defauls, including feilure 1o pay upon fing' matunty, the interest rate on thus Note shall be incroased by
adding an addtional 4 000 percentage pont margen |"Oetault Rate Margin®l  Tha Defauit Rste Margin shal a'so apply to each succaeding
interest rale change that would heve applied had there been no defaull However, n no event will the mterest rate gxceed the maximum
mterest rale kmitations under apphcable law

DEFAULT. Each of the loliowing shall consitute an gvant of defaut ("Event ol Delault™) undes this Nolo
Paymant Delault, Botcower fads to make any payment when due under ths Mol

Other Defsults. Botrower lads to comply with oc to perform any other term, oblgation, e ar d conmaned in thug Note of

any of the related documents or to compiy with of (o perform any tarm, obhgation, covenant o condinon contained w any other ggreement
between Lander and Borrower

Dufsult mn Fovor of Thud Pertiss.  Borrowar or any Grantor delaulis under any losn, extans:on af ciedi. secunty agreament. purchase or
asles agreament, ¢ any other agreament, wn favar of any other credior o parson that may matedally aliect sny ol Borrowes's ptopeny or
Barrower's sbilty Lo repay thes Note or parform Borrower's obligatons under this Note or any of the relsted documeants

False Stataments. Any warrenty, represeniation of siatement made or lurrished to Lender by Bottower or on Borrower’s behall under tiws
Note or the related documents 19 false or misleading 1n any matenal raspect. #ther now o 81 the tme made or furashed o becomas falas
of musleading at any tvme hergallar

Insoivency. The dissolution of termunation of Barrower's ex.stance as a gong business, the insolvency of Borrower, tha appomimant of a
racewer for any part of Bonowar's properly. 3any assgoment lor the benefit of creditors, any type of credilor workout, or the
ent ol any p ding under any bankiuptty or nsglvency laws by or against Borrower

Ceadutor or Forfenure Proceedngs. Commencement of lorectosuie or forleture proceedings, whether by judiial proceeding. self hatp.
fapossession or any other method, by any credsor of Borrower or by any governmental sgency sganst any collaterat secunnhg the loan
This ncludes a garmshment of any of Borrower's . including dep . with Lender However, this Event of Defaul shal
not apply il there 15 & good taith dspule by Botrower as to the validity or reasonableness of the claim which 1s the basis of the creditor or
forfeiture proceeding and «f Borrowar guvas Lander witien nolice of tha credior of forleiure proceading and dapotis with Lender manies or
2 surety bond for the creditor or lotfeiture procesding, i an amount delermuned by Lender, w its sole discrelion, 88 being an adequate
reserve of bond 104 the dispute

Events Affectmg Guarsntor Any ol the preceding avents oecwrs wilh respect 1o any Guarantor of any of 1he sidebladness or any
Guarantor dies or becomes incompatent, or revokas or disputes the vakday ol of hatuliy under, any guaranty of the indebtedness
evidenced by this Note

Change » Ownership. Any change in awnarshup of twenty hve percent [25%! or more of the common stock of Bosrawer

Adverse Change. A matens) adverse change ofcws 1n Borrower's financal condon, or Lender believes the prospect of payment or
performance of thus MNo1e 15 wnpawed

Insacunity, Lender in good taih bekeves usell ssecure
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LENDER'S RMGHTS Upon dafaul. Landar may daclare tha entwa wnpad prncipsl balance under (his Note and afl scerved unpaid interast
immedstely dus, and than Borrowes will pay that smount

ATTORNEYS® FEES; EXPENSES, Lander may hire or pay someone eiss (o help collect this Note W Borowaer does nol pay  Borower wilt pay
Lender that amount  Thws mchudes, subjact to any mits under appliceble law, Lender's stiomays’ lees and Leandar's legal expenses, whelher o¢
not there is & fswsuit, Includang attorneys’ 1ess, expenges for bankrupicy proceedings including efforts to modity or vacate any automatc stay
o mjyunction), and appeals |t not protubded by appbc'&la law JBorrower also will pay any court costs, In addbon 10 akf ather sums prowvided by
low

JURY WAIVER. Lender and Botrowsr heraby waive the right 1o any piry tnal m any acbon, p ding. or {! brought by ether Lendaer
or Borrower agenst the other.

GOVERNING LAW. This Note will be governed by fadersl lsw apphcable to Lender and, 10 the extent not preampted by federal law, the laws of
the State of West Vugwua without regaid 10 s L of law pr This Note has besn accepted by Lander m tha State of Waest
Virgerua.

DISHONORED ITEM FEE. Borrower will pay 8 fee to Lender of $25 00 H Borrower makes 8 payment on Borrower's loan and the check or
presuthonzed charge with which Borcower pays 18 later deshonored

RIGHT OF SETOFF. To the sxtent parmutied by spphcable law, Lender reserves a nght of setof! v all Borrowar's accounts with Lender (whether
checking, savings, or some other atcouny This nchudes all accounts Borrower holds jonily with someone else and all accounts Borrower may
open o the future  However, thus does nat wnchude any (AA or Keogh accounts, of any trust ccouns for whech setoll would be protubited by
law  Borrower suthorizes Lander, 10 the extent parruited by applicable law, 1o charge oc setolt all sums owmg on the indebiedness sgainst any
and all such sccounts and, at Lendes’s 0plion, 1o admensirativaly freeza all such sccounts (o allow Lender 1o protect Lander's charge and setoff
nghis p ded in this paragraph

COLLATERAL. Borrower acknowiedges this Note i secured by the {ollowmng collateral descrbed s the security mstruments bsied herein

(Al & Dewd of Trust deted March 17, 2022, ta a trustes in Isvor ol Lander on real property located in Summers County, State of West
Vugrus

{B) an Asugoment of AN figrns 1o Lender on teal propenty located in Summers County. Slate ol West Viegiua

SUCCESSOR INTERESTS. The terms of this Note shall be bending upon Borrower, and upon Bormowar's hews, personal rapresentatives,
successors and assgns, and shall inure 10 the banefit of Lender and 113 successors and assigns

NOTIFY US OF INACCURATE INFORMATION WE REPORT TO CONSUMER REPORTING AGENCIES. Borrowar may notfy Lender if Lendar
18p0ft shy maccurate information about Borrowaer's accountis) to & cOnNSLMEr feporung agency Borrower's watten noluce describing the
specibic inaccuwacylwes) should be sent to Lender at tha following sddress NEW PEOPLES BANK. INC ATTN CREDIT OPERATIONS PO BOX
1440 HONAKER, VA 24260

GENERAL PROVISIONS. If any part of this Nole cannot be enfarced, tha fact will not affect the rest of the Note  Lender may deley or forgo
enforcing any of its nghts or ramedies under this Note without losing them  Botrowar and any other person who signs, guarantees of endorses
thes Mots, to the extent siowed by lsw. wave preseniment, demand [or paymeni, snd notice of dishonor  Upen any change i the tarms of s
Note, snd uniess otherwise axpressiy stated wn wating, no party who signs this Note, whethes 8s makes, guatantor, accommodaton maker of
endorser, shall be raleased from Lisbiity AN such partes sgies that Lender may renew or extend irepestedly and for any langth of wme) this
loan or relesse any party or guirantor or coltaters!, or impair, fad 10 reslze vpan or perlect Lender's secuntly mtarest in the collatersl, and take
any olher action deemed necassary by Lender without tha consent of or not:ce 1o anyone AN such partes siso sgree that Lander may modkly
this loan without the consent of or NOLCS 10 anyone Ot Than the party with whom the modificateon  made The obbgations undar thes Nota
are point and teveral

WEST VIRGINIA INSURANCE NOTICE, Unless Borower provides Lendesr with svidencs of the covaraga raquwed by Bosrower's
sgreament with Lender, Lander may purchase mswancs al Borrower's anpansa to protect Lander's wierests in the collateral. Ties mawrsnce
may, but need not. protect Barrower's nterests. The eovum lhat Lendar purchases may Nt pay shy clawn thay Bosrowsr makes or any clum
that 15 made against Borrower m with the may later cancel any nswrance pucchased by Lendar, but anly after
provudmg I.tndu with ewidence that Borrower hay obtained as requued by their ay if Lander pichases mnsurance for the
wﬂ.l ponsible for the costs of that nsurance, wmickuhng interest and any other chatges Lender may wnpose m
tion with the ot the uml the lfflﬂl‘ll. date of the car or of the The costs of the
nrance may be sdded o Borrower's tots! or obl The costs of the nsurance may be more than the cost of
wsursnce Botrowsr may be sbis to obtain on Borrower's own

PRIOR TO SIGNING THIS NOTE. SORROWER READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS NOTE, INCLUDING THE VARIABLE
INTEREST RATE PROVISIONS. BORROWER AGREES TO THE TEAMS OF THE NOTE.

BORROWER ACKNOWLEDGES RECEIPT OF A COMPLETED COPY OF THIS PROMISSORY NOTE
BORROWER:

PIPESTEM, SPA AND CHALET CORP

By Ldi’:- [ ST
Anns Whits Ferraracoio, Presdent ol Pipastem 5pa
and Chalat Corp.
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