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PROMISSORY NOTE

Principal Loan Date Maturity Loan No Call [ Cokt Account Officer | Initials
$104.000.00 | 01-04-2024 |01-04-2044 | SENEER2208 0o1e | SN | .-

References in the baxes above are 1or Lender s use only and do not ket the applicabiity of this document to sny particular losn or iterm
Any tem above comamwng "* * °* has baen omaited due o text lenglth krutations

Borrower:  Pipastem Sps and Chalet Corp. Lendear: NEW PEOPLES BANK, INC,
P 0 Box B7 OAKVALE BRANCH
Pipsstam, WV 25979 180 LYLE WAY

PRINCETON. WV 24740

Principel Amount: $104,000.00 Date of Note: January 4, 2024

PROMNSE TO PAY. Pipestem Spa and Chalst Carp. |"Borrower™) promwses to pay to NEW PEOPLES BANK, INC. ("Lender”}. or order. In lawful
monay of the Unsted States of A the p ) it of One Hundred Fowr Thousend & 00/100 Dollsrs ($104.000.00). topether with
on the unpeid prncipal bal from J ry 4, 2024, untd paid s full

PAYMENT. Sulysct 1o any pay chenges ttng fiom changes in the Indes. Bossowar will pay tixs 0an w accoidance wath the foliowing
paymnm schedule. wiech cl‘lﬁrmu Intecast on the uapuc plincupa‘l hnlmcu a3 descnbed m the "INTEREST CALCULATICN METHOD®
h using the i tates d ibed wn this prap P i snd wnterest payments in the mutal amount of
tss:lssueh.bnhmhbmurd 20248, with dculstad on the paed il bak usng an e of B.250% per
annum beasd on » year of 380 days; 179 thiy prin ) and interest paymants in the witie! estimated amount of $907.55 aach,
beginning February 4, 2029, with interest culcul -'enun id pri d balarices using on mtersst rate Besed on th.bmr-n on corporate
lumpostodbyulusl?b'b of tha 10 largest U.S. b:ntsllmnulluWalSuul.hwnalus Prime Rete ( y 5.500%), adjusted if
ary tor the n rate 18 for thes boan, nsu’mgm-nmmalmuulmoalﬂ%urmmwmnwu
of 360 days: w«nprhehu.ndnu.rnlﬂmmo!tmsl on Janusry 4, 2044, wath intersst calculated on the unpaid pincipal bals
using sn mterest rate based on the base rate on corporate losns posted by st least 70% of tha 10 lprgest U.S. banks known as the Wall Suest
Joumnal U.5. Prime Rate {currently B.500%). adpsted o ¥ tor the i rate henitatons for this loan, rezulting in an
wutial interast rate of 8.500% per annum based on e year of 360 days  This nnm-nd final paymant 15 based on the assumption that all
peymants will bs made sxsctly as scheduled and that the index doss not change: the acwunl finel peymant wil be for afl principal and scorued
intereat not vt paid, togather with sny other umpeid amounts under this Note. Unlsss otherwise agreed of requued by spplicable law, paymaents
will ba apphed first (o any sccrued unpasd ; then to ipal: and then 1o any late charges. Borrower will pay Lendet at Lander's sddress
shown abave or at such other place a3 Lender may dessgnate in wiiting.

VARIABLE INTEREST AATE. The interast rate on thws Note 3 subsect to change from ume ta tme based on changes in an Independent index
whsch 18 1he base rate on corparate loans posted by at ieast 70% of tha 10 iargest U'S banks kagwn as the Wall Street Journal US Prime
Rate (the “Index"} The index (s not necessardy the lowest rate charged by I.ondn onils loans 1l Lendar de .0 ts ale O v, that
the Index for thes Nots hes become unsvadable or urwehsble, aither ardy. sndetiitely, or parmanently, during |h¢ term of thws Note, Lender
miay amend thes Note by designatng a substantally simelsr substiute ndax  Lender may also amand and adjust sny margin cocmpondmg 10 the
Index bemng substututed (0 sccompany the substitute index Margsns Correspondng 10 the Index are d bed w the “Pay 1 The
change 1o the margn may be § poslve of negative value of Zer0  In mskng these amendmants. Lender may lake wito conswleranon sny
thenprevatng ki ton for se CERT e widax and mergin for the specdic lndex that 13 unavedable or unrelisble  Such an
amandment 1o the mms ol this Note will become effectve and band Borrower 10 buswiets days after Lender gives wnitten nolice to Borrower
without any acton of consent of the Borrower  Lender wil toll Borrower the current index rate upon Borrower's request  The intarest rate
changs will ot accwr more often than sach 5 years  Borrower understands thet Lender may make loans based on other rates as well The
Index currantly is B.500% per annum  The miterest rata or rates to be spphed to ihe unpad principal balance dunng this Note will be the rate of
rates sot forth herein in the “Payment” secuon  Notwithstanding any other prownsson of thug Note, alter the lirst payment straem, the wterast
rate tor asch subsequant paymant stream will be effective as of the due dete of the last payment In the just-ending payment stresm and will be
datermined usuig the most racent Index Nigure available a3 of 50 days before the data of the scheduled wnterest rate change NOTICE Under no

will the rate on this Mole be kess than 5 990% per shnum & Mmore than the rata al d heoble law

Whensver changas ocour ;s the mntarest rate, Lander, 31 its option, may do one or mou of the following {A) chenge the smounts ol Borower's

payments [0 mamiain the ongindl asmoriizatron sthedule, (B} pay 13 10 cover accrung wterest o the intarest rete

adnmrmm s anoncrgase, IC) change (he number of Borrawer's paymants, snd (Dl continue Borrower's payments sl the same amount and
ge Bo ‘s final payment amount

INTEREST CALCULATION METHOD. Interest on this Nﬂo ] l:omputlﬂ on » 365/380 besw. that 3. by applying tha 1abo of the nterest raie

ovel 8 yaar of 360 days. multiplind by the multiplied by the actual number of days the principsl balance is

outstanding. Al interest payable under this Now i compulnd mhg this mathod.

PREPAYMENT. Bosrower sgrees that st losn fees and other prepawd inance chasges are sarned fully as of the date of the loan snd will not be
subject to retund upon sarly payment {whether voluntary or o5 & result of defsultl, except as otherwise required by law  Except for the
foregoing, Bortowar may pay without penaity all of 8 Porlon of the smount owed csrlier than «t 18 dus  Eerly paymants will not. unless agreed
to by Lender in wnting, rebve Borrower of Borrowar's obbgation 1o 10 make pay undes the payment schedule Rather, early
payments will reduce the pincipal balance due and may result 1n Borrower's making tewor paymeania  Borrower sgrees not o send Lender
peyments marked “paxd n full®, “without recourse”, of simlar language I Bonowor sends such a payment, Lender may accept it without
losing any o Landar's righte under this Note, and B at wil b d to pay sny further amount owed o Lendar AN written
COmMMUMCEtons concarning dsputed amounts, including any theack or other pawmnt matrument that indicates that the payment constriutes
“payment s full® of the smount owed or that 18 tendersd with other condruons or imitaons or a3 full satisfaction of & disputad amount must be
maited o+ delivered tu: NEW PEOPLES BANN, INC.. PO BOX 1810 HOMANER, VA 24260,

LATE CHARGE. 5t » psyment i3 11 days or mose [ats, Borrower will be charged 5.000% of the unpsd portien of the regularly scheduled
payment ot $30.00. winchaver «s lass.

INTEREST AFTER DEFAULY. Upon detault, includwg fadure 10 pay upon fnal matunily, the sterest rate on s Note shall be incropsed by
sdding an sddusonsl 4 000 p ge pomt margin ("Default Rote Margin™)  The Dafeuit Rate Margin shall siso spply to each succeading
nterest rate change that would have spphied had there been no defauh  Atter matunty, or after Wws Note wauld have matured had there been
no defaull, the Delault Rate Margn will canuinue 10 apply 10 the final mierast rate described in this Note  However. in no Bvant will the nterast
rate excesd \he maxirnum interast rate limistions undér apphcable law

DEFAULT. Each of the iohowing shall constitute an event of default I"Event ol Deteutt®) under 1hus Note

Pay Dafault. B or fade 10 make any payment when due under this Note
Other Defaults. Bor-owor tadls 10 comnly with or 10 perform any other 16/m, oblg 1 or dition d in thes Note of n
sny ol the related Vs of to ply with Of 1o perlorm any term, oblg: T o o4 cor d wr any other agresmant
between Lender and Borrower

Oefoult 1n Faver of Thed Parias. Boriower or any Grantor defaults under any loan, extension of eredu SeCunily agreament, purchase Of
sales agreement, or any other agreement, 1n favor of any other d or that may m. vy allect any of Borrowar's property of
Borrower"s abliny 1o repay 1hes Note of periorm Borrower’s obligetians under Htus Note or any of the mat-d documeants

Falss § s, Any Y. 1ep Ston of s1at made or iurrushed to Lender by Borrower of on Borrower's bahal! under thes
Note or the related documents 13 false or musleading i any matanal respect, sithe: now o a1 the ume made or lurished of becomes false
of musleadang st any time therealter

insoby y. The dissoh or termanauion of Borrower's existence as & going busingss. the inscivency of Borrower, the appoiniment of »
recewver los any part of Borrower's property. sny assignment fov the benefit of creditors, any type of cradior workout, or the
1t of any p dng under any banksuptcy or snsolvency laws by or agminst Borrower

Creditos or Forferturs Procescengs. Commencement of toreclosure or forfeiture proceedings, whether by jutwcisl proceeding, self help,
ropoIsession of sny othar mathod, by any creducr of Borrower or by any governmental sgency ag sny coll al 9 (he loan
Tiug mchudes 8 garnishment of any of Borrower's accounts, includng deposil accounts, wuh Lender However, thes Event of Dalmﬂl shall
not apphy 1l there 13 & good faith dispute by Borrower a8 19 the vahdity or reasonsbianess ol the claim which i3 the basis ol the crediior or
lorfmtyre proceecing and it Borrower gives Lender writien notice of the creditor of forferlure proceeding and deposis with Lender mones o
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a suraty band for the creditor or forteiture procesding, in an amount datarmsned by Lendar. 'n its s0le ddcrehon, as beng an adequats
resarve or bond lor the dispute

Events Afigetmg Guaantor, Any of the pracedmg events occurs with respect 10 any Guatsntor of any ol ihe indebledness or any
Guarantor diws or becomes incompetent, or revokes or deaputes the vehdity ol or habhkty under, any gusranty of the mdebisdness
avidancad by thes Note

Change n Gwnership. Any change 1n ownership ol twenty-five percent 125%) or mors of the commaon stock of Borrowaer

Advarss Changs. A matensl adverse change accurs in Borrower's fmencial condiion, or Lender bal he p
performance of thes Note 15 imparred

Insecunty. Lender i good fath bekaves seif msacwe

LENDER'S RIGHTS. Upon default, Lender may declare the entve unpsd principsl balsnce under tiws Note and oll sccrusd unpasd snterast
immediately due, and then Borrower wili pay that amount

ATTORNEYS® FEES: EMPENSES. Lender may hue of psy someona else 10 help collect thes Note (l Borrower does not pay  Bomrower will pay
Landar that smount ‘l'hu ncludu. subpct to any himits under apphcable law, Lendes’s attornays” tees wnd Lender’s legel axpenses. whaether or

P of pay or

nat thare 13 8 | g at ' fees. exp for bankruptcy proceed:ngs lncludng offorns to modily or vacate any sutomat stay
of Iunction), snd lppnls it not prahubuud by applicable iaw, Borrower also will pay sny courl costs, « additon 1o ofl other sums prowvded by
law

JURY WAIVER, Lendes and Bortower hersby warva the nght to sny jury tral in sny action. p ding, or ol brought by erther Lender
or Borrower agamnat the other,

GOVERNING LAW. This Note will be yoverned by faderal law spphcsble to Leander and, 10 the extent not preempted by ledersl iaw, the laws of
the State of Wast Virginte without tegard to s o of law pro This Note has been sccepted by Lender in the Stete of West
Viguws.

DISHONORED ITEM FEE. Borrower will pay a fea to Lender of $25 00 1f Borrowar makes 8 payment on Borrowar's loan snd tha chack or
preauthonized charge with which Bougwer pays is later dahoncred

RIGHT QF SETOFF. To the extent pomnmd by nppln:nble faw, Lendes reserves a nght of se1olf nn 3B Borrower's accounts with Lender [whather
checking, savings, of some other This [ ] Borrowaer holds oty with someons sise and all accounts Borrower may
aopen n the luturs  Howaever, (s doas not nchede any IRA ofr Keogh accounts, of say trust accounts lor which setoll would be grohdsted by
law  Borrower suthonzes Lendér, o the extent permutted by sppbcable law. to charge or setoft all sums owing on the mdebladness asganst sny
and all such sccounts, and, gt Lender's option, to sdaumstratively freeze all such accounts to adow Lender to protact Lender's charge and setolf
nghts prowsded i thes paragraph

COLLATERAL. Borrower acknowledgas thus Note 18 securad by the lolowing collataral described w the secunty mnstrumants ksted herain
ta) = Daed of Yrust dated Janwasy 4, 2024, 10 & trustée wi Iavor ol Lender on real property located v Mercar Coumty, State of West

Virginea
1B) an Aasignmant of Al Rants 10 Lender on real property located wn Mercar County, State of West Virgwea
SUCCESSOR INTERESTS The terms of this Note shall be nding upon Borrower, and upon B ‘s hews, p \ raps .

successara and assigns, and shall inwe to the banefn of Lendar and 113 successors and aasgns

NOTIFY US OF WMACCURATE INFORMATION WE REPORT TO CONSUMER REPORTING AGENCKES. Borrowsr may nouty Lender if Lender
raparts sny naccurste ton sbout B 'S (sl 10 8 consumer 18pOTtng agency Borows's wntten notice descriung the
spacilic iInacouratyivs) thould be sent to Lender ol the followsng addrass NEW PEOPLES BANK, INC ATTN CREDIT OPERATIONS PO BOX
1440 HONAKER, VA 24260

GENERAL PROVISIONS. It any part of this Note cannot be antorced, this {act will not allect the rest of tha Note  Lender may deley ov forgo
enforcing any of 1ts nghts or remedies under thus Nota without losing tham  Borrower and sny other person who signs, guaranises or endorses
this Note. 10 the extent atowed by law, wanve presentment, demand lor payment. snd nouice of cishonor  Upon sny change in the terms of this
Note. snd unless otherwise express'y stated v wnling, no perly who gns this Note, whether 83 maker, guarantor, scCommodaton makes or
endarser. shail be relessed from babity  All such partes agree that Lender may renew or exiend trepeatedly and for sny kength of time) this
loan or relesse any parly or gusrantor or collsteral, or impair, tas 1¢ realze upon or perfact Lander's secunty interast i the collateral, and teke
any other act.on deemed necessiy by Lender without the consent of or nol.ca to anyone Al such parles also agree that Lender may modily

thws loan without the consent of or ROBCA Lo anyona othar than 1he party with whom the modihcaton 15 made The oblgstions under this Note
arg ot and spvera’

WEST VIRGINIA INSURANCE NOTICE. Unlass Borrowsr provides Lender wath evidence of the insuranca emrm uquiud by Soﬂwnu

sgreement with Lender, Lendar may purchass msurance at Botrowet's sxpenss to protect Lender's in the
may. But nesd not, it umwm [ The coverage that Lender purchasas may nol pay eny clamm thet Bosrowes muu ot any claim
that 15 made ag B: tion with the collateral. Botrower may later cancel any insurance purchased by Lender. but ondy aftar

prowdng Lender wrth ovldlm:! that Borrower has obtained msurance ss requwed by ther agresment. | Lender puschases mauranca for the
collateral, Borrowsr will be responsibls for the costs of that saswanca, including Interest and any other charpes Lender may impose m

wrth tha pi of the lnsurance, umllthoomwvodnuoillu 4l 1 or sxpiration of the Tha costs of the
mnsutences may be sdded 1o Bomowsr's totsl bl or obhg Ths costs of the insurance may bs more than the cost of
wnsurance Borrowar may bs able to oblain on Borrower's own.

PRIOR T SIGNING THIS NOTE, BORROWER READ AND UNDERSTQOD ALL THE PROVISIONS OF THIS NOTE. INCLUDING THE VARIABLE
INTERESY RATE PROVISIONS. BORROWER AGREES TO THE TERMS OF THE NOTE.

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

PIPESTEM SPA AND CHALEY CORP

By: [ = N
Anna Whie F 10, Pranident ot Pip Spa
atwd Chalat Corp.
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