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PROMISSORY NOTE

EXHIBIT

Principal Loan Date Maturity Loen No Call | Coll Account Officer | Initials
$200,000.00 | 05-24-2022 {11.24-2037 | QEEMS0471 cos |SNENNNNNY | -:
References in the boxes sbove are for Lender's uge only and do not kit the appheabihity of this d o any paruculas loan or 1tem
Any itsm shove comairung " *** has been grtted duk to text lngth vnitstons
Borrower:  Mpestem Spa and Chalet Corp Lender: NEW PEOPLES BANK, INC
41 Pipestem Spa Way OAKVALE BRANCH
Pipastem, WV 25979 1680 LYLE way
PRINCETON, WV 24740
A e e b Ca e S o P 3 — - - - B ¥ —— Wil 0 o saiin k. o r—— i
Principal Amount: $200,000.00 Date of Note: May 24, 2022

PROMISE TO PAY Pipestem Spa and Chalet Corp |"Bosrower”™} prosmises to pay to NEW PEOPLES BANK, INC. ("Lender™). of order. i lawful
money of the Unied States of Amanca, the poncipal amount of Two Hundred Thousand & 001100 Dollers ($200,000 00) or 30 much 83 may be

g. log with on the ] ding prncipal batance of anch sdvance. Interest shall be calculated Irom the date of
anch ad untl repay ol each ad
PAYMENT Subect to sny pay hang fung from changes m the Index, Borrowss will pay thes loan in sccordance with the followmng
payment schaduls. which calcul on the unpaid prncipal balances sz descnbed m the “INTEREST CALCULATION METHOD*
pacagraph using the miteiest rates described i tius paragraph B hly 1 pay bap g June 24, 2022, with

lculated on the unpad puncipal bal usmg an nterest rate of 4 500% per annum based on 8 yeir of 380 days: 54 monthly
CONISCULIVE PHNCIPal B0 1Ntesost payments m the wwtial smount of $1.536 62 sach. baginming Decambar 24, 2022, with wterest catculstad on
the d i bal utig an rate of 4 S00% per annum bssad on a year of 360 days

pad p 0 125 monthly consscutive poncipal and
NTRIEET PRYMONTS W the vtidd amounk of § 1,594 06 each, begrimng June 24, 2027, with Iated on the unpeid pracpal bal
usmg an misrest rete based on the base 1ate on corporate loans postad by at least 70% of the 10 largest U S banks known 83 the Wall Street
Jowrnal U.S. Prime Rote jcurantly 4.000%), plus & margwn of 1.250 per ge pownts, sd dd ary for the rmum and maxumum
rate hmnations (or thes loan. resultng in an il interest rate of 5 250% per annum based on 8 yesr of 360 days, snd ona pancipal and nterest
paymint of 51,594 43 on Novembaer 24, 2037. with wtersest caleulated on the unpad prncpal balances using an nterest sate based on the
baze rate on corporate loans posted by st least 70% of the 10 lwgest U S banks known 83 the Wall Strest Journal U.S. Preme Rate [currently
4.000%, plus 8 mesigen of 1 250 p age pownis, ady d if ¥ for the snd r M tate by far this losn, resuiting
m an imhel mterest eate of 5 250% per snnum based on  yesr of 360 days  This esbenasted final payment s based on the assumption that aff
paymants will be made exactly as schaduled and that the index doss not change. the actusi final payment will be for sl prncipal and sccrued
miterast not yet pad, togather with sny other unpmd smounts under ths Note  Uniess otherwise agreed of raquired by apphcable faw, paymants
wrll ba apphed first to any accrued unpard mteresi, then to prncipal. and then 1o sny late charges  Borrower will pay Lendar at Lander's sddress
shovn above or st such other place s3 Lander may designsis in wirting

VARIABLE INTEREST RATE The uncrest rote on this Note 1s subject 1o change from time 10 time based on changes in an wadapandent index
whach 13 the base rale o6 Corperate boans postad by st least 70% of the 10 largest U § banks known as the Wall Street Journal U § Pome
Rate (the “index®) The Index 15 not necessanly tha lowest rats charged by Lendar on its loans It Lender dotermunes, in s sobe dhscrotion, that
the Index for this Note hes become unavadable or unieliable aither temporsrsy indefimitaly o permansnily duning the term of Lhis Nota, Lender
may amend thes Note by designating 2 substanually sin-far subst tule index  Lender mey also smend and adjust any margin conesponding to the
Index being d 10 ac pany the sub ndex  Marging cocresponding to the Index are dascribad 1n the “Payments™ section The
change [0 \he margin may be & poBive Dr nagalve value or J8r0  bn malerg (hese smendmonts, Lendar may [ake «Wo CONI«laraton any
then prevaing market convention for selecting a substitute index and margan lor the specilic Index that 15 unavedable of urvelable Such an
amendment 1o the terms of tus Note wil become efiectve and bind Borrower 10 business days alter Lender givas wniten notice to Borrower
without any acuon of consent of the Borrower  Lender woll 18!l Borrower the current Index rate upon Borrower's request  Thae interest rase
change will not octw more often than each S years  Borrower understands that Lender may make loans based on other raies as well The
Index curcently is 4 H00% per annum  The intarest rate or canes 10 be Spphed to the unpad prostipal balance duiing this Note will be the rate o
rotes set forth harswn 10 the “Payment® seclion Notwithttanding any other provision of thet Note. siter 1he fwst payment siream, tha intarest
rate lor each subsequent payment siream wil bo effective as ol tho dun date of ths last payment in the 1ust anchng payment ateedm and will ba
delefmined usng the most recent Index hgure avaiabie as of 60 days balore the date of the schaduled wnterest rate change NOTICE Under no
cwcumsiances will the interest rate on s Note bo less than 4 500% per annum or moro than the sm rate alk d pphtable law
Notwithsianding Lhe above peovisions, the maximum increase of decrease in the mierest rale al any one ume on (his foan will notL exceed 2 00O
drcentage points  Whanaver inGréases occwr in the nlerest raie, Lender, 81 Us oprion may do one of more of the lollowsng  {Al increase
Borrower’s payments to ensure Borrower's loan will pay off by its onqinat hinal matunty date, {81 inciease Borrower's paymenis 1o cover
accrung interest, (C} ncrease the number of Borrower's payments and (D) contwwe Borrower's payments al the same amount and nciease
Borrowaer’s hinal payment

INTEREST CALCULATION METHOD Interest on this Note s computed on s 365/360 basm. that is, by apphyng the ratio of the mterast rate
ovar B yesr of 360 daya. muitiphed by the ocutstanding pel bal . muttiplied by the actual number of days the pincipal balance 18
cutstandind  All interost pavable under thes Note is computed using thes rethod.

PREPAYMENT Borrower sgrees that sil loan Iges and other piepad hnance charges aro eaened lully as of the date of the loan and will not be
subject 10 refund upon early payment {whether voluntary or as & result of defsult), éxcept a3 olherwisc requued by law  Except for the
foregong, Bofrower may pay without penally all or 3 poruon of the amount owed eather Than it 1S dur Early paymants wil not, unless agreed
10 by Lender v wohng, relve Borrower of Borrower's obligatson to conunue to make paymenis under the payment schedule  Rather, sariy
payments will reduce the principsl balance due and may result in Borrower's making fewer payments  Bomowaer agrees not 10 send Lender
paymanis marked “pasd in Iull®. "without recoutse” or simdar fanguage U Borrower sends such a payment, Lender may accept it without

losing any of Lender's nghis undor thws Note ang B er will bhgated 10 pay any lurther amount owed to Lender AU wnttsn
tons g dh d fuding any chack or other pay that ind that the pay \t consttules
“paymant in full” of the amount owed of that is tandered with other cond or or us full satsf) of a & d amount must be

maded or dekivered 10 NEW PECPLES BANK, INC . PO BOX 1810 HONAKER, VA 24260

LATE CHARGE It & paymant s 11 days or more latg, Borrower will be charged 5 000% of the unpad portion of the regulatly schaduled
payment of 330,00, whecheaver (s less

INVEREST AFTER DEFAULT  Upon delsult nchuding ladwre 1o pay upon hna) matunty, the ntergst rate on 1his Note shall bo increased by
sddwng an sddional 4 000 percentage point margn [“Dalauit Aste Margin®t  The Oefault Aste Margin shall also apply 10 each succeeding
nterest rale change that would have apoked had thero been no delault  Alter maturty or after thes Note would have matured had there been
no delauly, the Delsult Rate Margin will continue to apply 10 1he fina} interast rate described n ts Note  However in no event will the wnteress
rate d the isrest rate mitaleons under applicable low

DEFAULT  Each ol the lollowmg shall consinute an eveni of delault ("Event al Default™) under this Nate
Paymant Defavit  Borrowaer lals 10 make sty payment when due Lnder ths Note

Other Defoults. Borrower Iads (0 comply with or to patform sny other term obligatnen, covenant of condition contaned m ths Note of W
any of the (efated documents os 1o comply with or 10 perloem any term obligaton covenant or conditon contained in any ather agreament
between Lender and Borrower

Default in Favor of Thwd Paries  Borrower or any Grantor delavlts under any loan extension ol cradil, securnty agreement. pwchase or
salos agreement, or any othar agreament. in favor of any athed crechtar a¢ parson that may matenally affact any ol Borrower's property or
Boreowar's abihty 10 repay this Note or perform Borrower's abhgations wnder this Note of any of the related documents

Falie Statamants  Any waeranly. representation or statement made or furnshed Lo Lender by Borrower o on Barrower's behait under this

Note or the related documents s false or musieading in any matenal respect ither now o1 3t the Lune made of furwshed or becomas false
or miskeading at any uma Lhereafter

lnsolvency The dissolution or termination of Borower’s existence s a go:ng business, the msclvancy of Borrower, the appomtment of a
racewer for any part of Borrower's propenty  any assgnment for the benefn of craciors any type of credior workoul. of the
commencemaent of any groceedng undgr any bankrupicy or msolvency laws by or against Borrower

Craditor or Forleture P ding c nar ot # 1 or {orfeture proceedings. whaother by wdicial proceeding sell halp,
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1ePOISAEsIon of any olher mathod. by sny credior ol Borrower of by any g al agency ag any collateral secunng the loan
Thus ncluges a garrushment ol sny ol Borrowaer's accounts, includeng deposit sccounts, with Lender  Howevar, thes Event of Detaull shal
not apply if thate 15 & good ladh dspuie by Borower as 1o the vahdily or reasonablenets of the claim which s the basis of the creditor or
forfeture proceedung and  Barrowaer gives Lender written nonce of the creditor or forleiture proceeding and doposits with Lander momes of

a surely bond lor the craditor o lorfésture proceeding. v an amount determaned by Lander, n its sola discralion, as bemng an adequate
reserve or bond for the dispute

Events Aflectng Guarantor. Any of tha preceding events occurd with respact 10 any Guaranior ol any of the wdebiedness or any
Guaranior dees or becomas competent, or revokes or disputes tha vakdity of. of labdity wnder. sny g v of the wndebted
svdenced by this Nate

Change In OQwnarshwp  Any change v dwnerstnp of twenty five parcant 125%) or more of the stock of B e

Adverse Change A materal sdverse change occurs in Borrowar's hinancsl condiion, of Lender bekeves the prospect ol payment or
pesiormance of this Nats s impaved

Insecurty Lender in good 1aith baheves itse't \nsecure

LENDER'S RIGHTS. Upon dafaull, Lender may declare the entra unpad princrpal balance under thus Note and all accrued unpmd interest
immadiaiey duk, snd then Boirower will pay that amount

ATTORNEYS' FEES, EXPENSES Lender may hue of pay somsona alse (o heip collect thws Note o Borrower does not pay  Borrower will pay
Lendes that smount  Thes inclydes, subject to sny imits under apphcabls law, Lender's attormays’ lses and Lender's legal expenses, whether or

not there 13 & AWSWLIL Nciuding attomeys' laes, eap for bankrupicy procesdings Encluding ellonts 1o modity or vacate any BulomMatc sisy
an igunelion), and appeals It not prohdsted by apphcable law, Borrower also will pay any gowrt costy, i addition (0 aYl other sums provided by
taw .

JURY WAIVER Lender and Borrowsr hersby waive the nght to any py tnsl n any schon, proceadng, or countsrclamm brought by srther Lendes
or Borrowar aganit the ather.

GOVEANING LAW  Ths Note will be governad by federal law applicable to Lender and, to the extent nol prasmpted by tederal law, the lsws of

the State of Wast Veginia without regard to s il ol law pro This Note has basn sccepled by Lender m the State of West
Vugeua,
DISHONCRED ITEM FEE Borrower will pay & fae 10 Lendar of 325 DD o B makes a pay on Borrowar's losn and the check or

preauthonzed charge with which Borrower pays 18 later dishanored

RAIGHT OF SETOFF. To the extent permited by apphcable law, Lander reservas a nght of setofl wn ali Borrower's sccounts with Lender (whether
chackng, sawngs, or same other accountl  Ths inckudes afl accounts Borrower holds pomtly with someone elsa and ol accounts Borrower may
open  the future Howeaver. thes does not include any IRA or Keogh sccounts, of any trust accoums lor which setof! would be prohbied by
law Borrower authiizes Lender 1o the extent permelied by apphcable law, 10 charge or setoll all sums owmng on the indebledness against any
and a¥ such accaunis and. at Lendes’s oplon, to admirusirativaly fraeze ol such accounts (0 allow Lender to protact Lender's charge and satoll
nghis proveded in (s paragraph

COLLATERAL Borrower acknowiedges this Note 13 secured by the loltowing coltateral described i the secunty nstruments hsted herain

tAl & Conswuction Derd of Trust dated May 24, 2022, 10 a trustge in tavor of Lender on rea’ property located 1n Summaers County, State
of Wast Virgwia

(Bl an Asssgnment of All Rents 1o Lender on ras) property bacated wn Summers County. State of West Viwgima

LINE OF CREOMT, Thus Note evidences 8 straght ine of credt  Dnce the total amount of principal has been advanced, Borrowed 18 ag1 entitled
10 turther loan sdvances Borrowar agiees to be hable for o¥ sums edher (A} advanced in accordance with the wstructions of sn guihonzed
person or  [Br  credied 1o any of Borrower's accounts with Lender  Tha unpaid prentwpsl balance owing on thes Nota at sny e may be
ewith d by end s on thus Note or by Lender’s internal regords, including daily computer print-outs

SUCCESSOR INTERESTS The terms of thws Note shall be binding upon Bonower, and upon Borrowed's hews, personal represantatives,
succassors and assigns and shadl nure to the benalit of Lender and ns successors and assigns

NOTIFY US OF INACCURATE INFORMATION WE REPORT TO CONSUMER REPORTING AGENCIES. Borrower may notiy Lender o Lendar
eporis any naccurate nformation about Borrower's i) o & reporung agency Borrower's wnuen notce describing the

specihic naccuracyies) shoutd be sent 10 Lender at the tollowing address NEW PEOPLES BANK. INC ATTN CREDIT OPERATIONS PO BOX
1440 HONAKER, VA 24260

GENERAL PROVISIONS. 1 any pant of this Note cannot bs enforced, twg fact wil not atiect the rest of the Note Lender may delay or lorge
enlorcing any of Its nghts or remedies under th:s Nota without los:ng them  Boarrower and sny other parson who Signs, gusrantees or endorsqs
this Nole, 10 tha extant allowed by law. wawe p vent, ck d lor pay and notice of dishonor  Upon any change in ihe terms of this
Note, and unless otheraise expressly stated in wrntng, no party who signs thas Nota, whather as maker, guarantod. accommaodauon makes of
andorser, shall be released from habsiy AN guch parires agree thai Lender may renew or extond {repeatedly and for any length of timel ihis
toan or relesse any party or guarantor or collatersl, or impax, 18/ to reahze wpon of perfect Lender's secunty mtarest m the collateral. and take
any other 8C10n desmed necessary by Lender without the consent &f or nouce to anyone  All such paries siso agree that Lender may modiy
this foan wathout the consent af or nouce {0 anyone other than the pacty with whom tha modificaton 15 made  The abhigations under this Note
are it and sevaral

WEST VIRGINIA INSURANCE NOTICE Unless Borrower prowndes Lender with svidence of the msurance coversge uqund by Borrower's

agrasmant with Lendw. Lender may purchase nswance st Borrowar’s axpense to protect Lander's in the This

may, but nesd not, protect Borower's intsrests. The coverage thal Lender purchases may aot pay shy clvm that Bosrower mahes o any clam

that & mads aganst B L] with the colt J. Borrowar may later ! any purchased by Lender, but only aftar

providing Lender wath swd that Boc has ob d in3 as raquired by ther ag I Lender puich for tha

collatersl, Bor mI be ponsible for the costs of thal insutance, mchkng oierast and any other charges Lendw may wmpose n
with the p nt of the wisurance, um-l the oﬂow\n dau of the a o1 exp of the mewrance. The cosu of the

nsurance may be nﬂod to & ’s total o4 o 9 The costs of the mswance may be more than the cost of

maurance Borowet mey be asbie to obiten on Barrowar’s own,

PRIOR TO SIGMING THIS NOYE, BGRROWER READ AND UNDERSTOOD ALL THE PROVISIONS OFf THIS NOTE. INCLUDING THE VARIABLE
INTEREST RATE PROVISIONS. BORROWER AGREES TO THE TERMS OF THE NOTE

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

PIPESTEM SPA AND CHALET CORP

By’ [\.— Lo Ce v La
Anna White Formtccuo Pravidant of Pipestem Spa
and Chalet Corp.
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