B 10 (Official Form 10) (12/11)

UNITED STATES BANKRUPTCY COURT District of South Carolina

PROOF OF CLAIM

Name of Debtor: Case Number:
The Cliffs Club & Hospitality Group, Inc. al d/b/a The Cliffs GolfC 12-01220

NOTE: Do not use this form to make a claim for an administrative expense that arises after the bankruptcy filing. You
may file a request for payment of an administrative expense according to 11 U.S.C. § 503.

Name of Creditor (the person or other entity to whom the debtor owes money or property):
Robert B Jordan

COURT USE ONLY

Name and address where notices should be sent:

Robert B Jordan RECEI ED
401 Chamblee Blvd.

3 Check this box if this claim amends a
previously filed claim.

Greenville, SC. 29615 Court Claim Number:_12-01220 _

Telephone number: email MAY 21 2012 U known)

elephone nUMET:  (864) 247-7867 * bob.jordan@tnelco.com ed on
DMC AROLID Filed on:

Name and address where payment should be sent (if different from above): AV AN 3 Check this box if you are aware that
anyone else has filed a proof of claim
relating to this claim. Attach copy of
statement giving particulars.

Telephone number: email:

1. Amount of Claim as of Date Case Filed: $ 375,000.00

If all or part of the claim is secured, complete item 4.

If all or part of the claim is entitled to priority, complete item 5.

#Check this box if the claim includes interest or other charges in addition to the principal amount of the claim. Attach a statement that itemizes interest or charges.

2. Basis for Claim: __Series A & B notes and membership deposit
(See instruction #2)

3. Last four digits of any number 3a. Debtor may have scheduled account as: | 3b. Uniform Claim Identifier (optional):

by which creditor identifies debtor:

0 5 4 1 (See mstruction #3a) Geeinstruction 3y ——————
Amount of arrearage and other charges, as of the time case was filed,
4. Secured Claim (See instruction #4) included in secured claim, if any:
Check the appropriate box if the claim is secured by a lien on property or a right of
setoff, attach required redacted documents, and provide the requested information. $ 375,000.00
Nature of property or right of setoff: #Real Estate  IMotor Vehicle (JOther Basis for perfection:
Describe:
Value of Property: $ Amount of Secured Claim: $__§_7_5_-0_M_
Annual Interest Rate 12.0000, (Fixed or (Variable Amount Unsecured: ]

(when case was filed)

S. Amount of Claim Entitled to Priority under 11 U.S.C. § 507 (a). If any part of the claim falls into one of the following categories, check the box specifying

the priority and state the amount.

O Domestic support obligations under 11 0O Wages, salaries, or commissions (up to $11,725*%) O Contributions to an

U.S.C. § 507 (a1 XA) or (aX1)B). eamed within 180 days before the case was filed or the employee benefit plan —

debtor’s business ceased, whichever is earlier — 11 U.S.C. § 507 (a)(5).

11 US.C. § 507 (a)4). Amount entitled to priority:
3 Up to $2,600* of deposits toward 23 Taxes or penalties owed to governmental units — O Other - Specify $
purchase, lease, or rental of property or 11 US.C. § 507 (a)8). applicable paragraph of Cliffs PO
services for personal, family, or household 11 US.C. § 507 (a)_ ).

use ~ 11 U.S.C. § 507 (aX7).

*Amounts are subject to adjustment on 4/1/13 and every 3 years thereafler with respect to cases commenced on or after the date of adjustment.

00798
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6. Credits. The amount of all payments on this claim has been credited for the purpose of making this proof of claim. (See instruction #6)
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7. Documents: Attached are redacted copies of any documents that support the claim, such as promissory notes, purchase orders, invoices, itemized statements of
running accounts, contracts, judgments, mortgages, and security agreements. If the claim is secured, box 4 has been completed, and redacted copies of documents

providing evidence of perfection of a security interest are attached. (See instruction #7, and the definition of “redacted”.)

DO NOT SEND ORIGINAL DOCUMENTS. ATTACHED DOCUMENTS MAY BE DESTROYED AFTER SCANNING.

If the documents are not available, please explain:

8. Signature: (See instruction #8)

Check the appropriate box.
dlamthecreditor. {3 I am the creditor’s authorized agent. (0 1 am the trustee, or the debtor, (3 I am a guarantor, surety, indorser, or other codebtor.
(Attach copy of power of attorney, if any.)  or their authorized agent. (See Bankruptcy Rule 3005.)
(See Bankruptcy Rule 3004.)

I declare under penalty of perjury that the information provided in this claim is true and correct to the best of my knowledge, information, and reasonable belief.

Print Name: Robert B Jordan

Title:
Company:
Address and telephone number (if different from notice address above):
—401 Chamblee Bivd

—Greenville, SC. 29615

Telephone number: -786

email:

4./6//—— S-N-\12_
( ) ! (Date)

com

Penalty for presenting fraudulent claim: Fine of up to $500,000 or imprisonment for up to 5 years, or both. 18 U.S.C. §§ 152 and 3571.

INSTRUCTIONS FOR PROOF OF CLAIM FORM
The instructions and definitions below are general explanations of the law. In certain circumstances, such as bankruptcy cases not filed voluntarily by the debtor,
exceptions to these general rules may apply.
Items to be completed in Proof of Claim form

Court, Name of Debtor, and Case Number:

Fill in the federal judicial district in which the bankruptcy case was filed (for
example, Central District of California), the debtor’s full name, and the case
number. If the creditor received a notice of the case from the bankruptcy court,
all of this information is at the top of the notice.

Creditor’s Name and Address:

Fill in the name of the person or entity asserting a claim and the name and
address of the person who should receive notices issued during the bankruptcy
case. A separate space is provided for the payment address if it differs from the
notice address. The creditor has a continuing obligation to keep the court
informed of its current address. See Federal Rule of Bankruptcy Procedure
(FRBP) 2002(g).

1. Amount of Claim as of Date Case Filed:

State the total amount owed to the creditor on the date of the bankruptcy filing.
Follow the instructions concerning whether to complete items 4 and 5. Check
the box if interest or other charges are included in the claim.

2. Basis for Claim:

State the type of debt or how it was incurred. Examples include goods sold,
money loaned, services performed, personal injury/wrongful death, car loan,
mortgage note, and credit card. If the claim is based on delivering health care
goods or services, limit the disclosure of the goods or services so as to avoid
embarrassment or the disclosure of confidential health care information. You
may be required to provide additional disclosure if an interested party objects to
the claim.

3. Last Four Digits of Any Number by Which Creditor Identifies Debtor:
State only the last four digits of the debtor’s account or other number used by the
creditor to identify the debtor.

3a. Debtor May Have Scheduled Account As:

Report a change in the creditor’s name, a transferred claim, or any other
information that clarifies a difference between this proof of claim and the claim
as scheduled by the debtor.

3b. Uniform Claim Identifier:

If you use a uniform claim identifier, you may report it here. A uniform claim
identifier is an optional 24-character identifier that certain large creditors use to
facilitate electronic payment in chapter 13 cases.

4. Secured Claim:

Check whether the claim is fully or partially secured. Skip this section if the claim
is entirely unsecured. (See Definitions.) If the claim is secured, check the box for
the nature and value of property that secures the claim, attach copies of lien
documentation, and state, as of the date of the bankruptcy filing, the annual interest
rate (and whether it is fixed or variable), and the amount past due on the claim.

S. Amount of Claim Entitled to Priority Under 11 U.S.C. § 507 (a).

If any portion of the claim falls into any category shown, check the appropriate
box(es) and state the amount entitled to priority. (See Definitions.) A claim may
be partly priority and partly non-priority. For example, in some of the categories,
the law limits the amount entitled to priority.

6. Credits:

An authorized signature on this proof of claim serves as an acknowledgment that
when calculating the amount of the claim, the creditor gave the debtor credit for
any payments received toward the debt.

7. Documents:

Attach redacted copies of any documents that show the debt exists and a lien
secures the debt. You must also attach copies of documents that evidence perfection
of any security interest. You may also attach a summary in addition to the
documents themselves. FRBP 3001(c) and (d). If the claim is based on delivering
health care goods or services, limit disclosing confidential health care information.
Do not send original documents, as attachments may be destroyed after scanning,

8. Date and Signature:

The individual completing this proof of claim must sign and date it. FRBP 9011.
If the claim is filed electronically, FRBP 5005(a)(2) authorizes courts to establish
local rules specifying what constitutes a signature. If you sign this form, you
declare under penalty of perjury that the information provided is true and correct to
the best of your knowledge, information, and reasonable belief. Your signature is
also a certification that the claim meets the requirements of FRBP 901 1(b).
Whether the claim is filed electronically or in person, if your name is on the
signature line, you are responsible for the declaration. Print the name and title, if
any, of the creditor or other person authorized to file this claim. State the filer’s
address and telephone mumbser if it differs from the address given on the top of the
form for purposes of receiving notices. If the claim is filed by an authorized agent,
attach a complete copy of any power of attorney, and provide both the name of the
individual filing the claim and the name of the agent. If the authorized agent is a
servicer, identify the corporate servicer as the company. Criminal penalties apply
for making a false statement on a proof of claim.
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DEFINITIONS

Debtor
A debtor is the person, corporation, or other entity
that has filed a bankruptcy case.

Creditor

A creditor is a person, corporation, or other entity to
whom debtor owes a debt that was incurred before
the date of the bankruptcy filing, See 11 U.S.C.
§101 (10).

Claim

A claim is the creditor’s right to receive payment for
a debt owed by the debtor on the date of the
bankruptcy filing. See 11 U.S.C. §101 (5). A claim
may be secured or unsecured.

Proof of Claim

A proof of claim is a form used by the creditor to
indicate the amount of the debt owed by the debtor
on the date of the bankruptey filing. The creditor
must file the form with the clerk of the same
bankruptey court in which the bankruptcy case was
filed.

Secured Claim Under 11 U.S.C. § 506 (a)

A secured claim is one backed by a lien on property
of the debtor. The claim is secured so long as the
creditor has the right to be paid from the property
prior to other creditors. The amount of the secured
claim cannot exceed the value of the property. Any
amount owed to the creditor in excess of the value of
the property is an unsecured claim. Examples of
liens on property include a mortgage on real estate or
a security interest ina car. A lien may be voluntarily
granted by a debtor or may be obtained through a
court proceeding. In some states, a court judgment is
a lien.

A claim also may be secured if the creditor owes the
debtor money (has a right to setofT).

Unsecured Claim

An unsecured claim is one that does not meet the
requirements of a secured claim. A claim may be
partly unsecured if the amount of the claim exceeds
the value of the property on which the creditor has a
lien.

Claim Entitled to Priority Under 11 U.S.C. § 507
(@)

Priority claims are certain categories of unsecured
claims that are paid from the available money or
property in a bankruptcy case before other unsecured
claims.

Redacted

A document has been redacted when the person filing
it has masked, edited out, or otherwise deleted,
certain information. A creditor must show only the
last four digits of any social-security, individual’s
tax-identification, or financial-account number, only
the initials of a minor’s name, and only the year of
any person’s date of birth. If the claim is based on the
delivery of health care goods or services, limit the
disclosure of the goods or services so as to avoid
embarrassment or the disclosure of confidential
health care information.

Evidence of Perfection

Evidence of perfection may include a mortgage, lien,
certificate of title, financing statement, or other
document showing that the lien has been filed or
recorded.

INFORMATION

Acknowledgment of Filing of Claim

To receive acknowledgment of your filing, you may
either enclose a stamped self-addressed envelope and
a copy of this proof of claim or you may access the
court’s PACER system

(www. pacer.psc.uscourts.gov) for a small fee to view
your filed proof of claim.

Offers to Purchase a Claim

Certain entities are in the business of purchasing
claims for an amount less than the face value of the
claims. One or more of these entities may contact the
creditor and offer to purchase the claim. Some of the
written communications from these entities may
easily be confused with official court documentation
or communications from the debtor. These entities
do not represent the bankruptcy court or the debtor.
The creditor has no obligation to sell its claim.
However, if the creditor decides to sell its claim, any
transfer of such claim is subject to FRBP 3001(e),
any applicable provisions of the Bankruptcy Code
(11 U.S.C. § 101 et seq.), and any applicable orders
of the bankruptcy court.




[Face of Note]

Series B Note due 2017

No. 65 $200,000

THE CLIFFS CLUB & HOSPITALITY GROUP, INC.

promises to pay to Robert B. Jordan the principal sum of TWO HUNDRED THOUSAND DOLI.ARS

(5$200,590.00) on April 30, 2017 plus any Bonus Payment then due (calculated as provided on the bacy:

. of this Note).

Interest Payment Dates: January 15, beginning January 15, 2011

‘Record Date: Deceinber 31

[Signatures to follow]




Datcfl _ LT/ / 3o / %Za

THE CLIFFS CLUB & HOSPITALITY GROUP, INC., a

South Carolina corporation

o wl—

Name: _J. Scott Carlton

Title:  President

This is one of the Notes referred to
in the within-mentioned Indenture:

WELLS FARGO BANK,
NATIONAL ASSOCIATION

Avxthon"/ed Slgnatorv



[Back of Note]
Series B Note due 2017

THE ISSUANCE OF THESE SENIOR NOTES HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933 OR APPLICABLE STATE LAWS AND MAY NOT BE SOLD, TRANSFERRED, ASSIGNED, OFFERED,
PLEDGED OR OTHERWISE DISTRIBUTED FOR VALUE UNLESS SUCH SALE, TRANSFER, ASSIGNMENT,
OFFER, PLEDGE OR OTHER DISTRIBUTION FOR VALUE IS EXEMPT FROM THE REGISTRATION AND
PROSPECTUS DELIVERY REQUIREMENTS OF SUCH ACT AND APPLICABLE STATE LAWS.

NEITHER THIS NOTE NOR ANY INTEREST HEREIN SHALL BE TRANSFERRED TO A “BENEFIT PLAN
INVESTOR” EXCEPT AN INDIVIDUAL RETIREMENT ACCOUNT (“IRA”) WHICH IS NOT SUBJECT TO TITLE I
OF THE EMPLOYEE RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), OR TO ANY
ENTITY IN WHICH A “BENEFIT PLAN INVESTOR” OTHER THAN AN IRA WHICH IS NOT SUBJECT TO TITLE
I OF ERISA IS OR WILL INVEST. FOR THE AVOIDANCE OF DOUBT, THE TERM “BENEFIT PLAN INVESTOR”
INCLUDES ALL EMPLOYEE BENEFIT PLANS SUBJECT TO PART 4, SUBTITLE B, TITLE I OF ERISA, ANY
PLAN TO WHICH SECTION 4975 OF THE INTERNAL REVENUE CODE OF 1986, AS AMENDED, APPLIES AND
ANY ENTITY, INCLUDING AN INSURANCE COMPANY GENERAL ACCOUNT, WHOSE UNDERLYING
ASSETS INCLUDE “PLAN ASSETS,” AS DEFINED UNDER 29 CFR SECTION 2510.3-101 AND SECTION 3(42)OF
ERISA, BY REASON OF A PLAN’S INVESTMENT IN SUCH ENTITY.

Capiialized terms used herein have the meanings assigned to them in the Indenture referred to below unless
otherwise indicated.” -

. (1) Interest and Bonus Payment. The Cliffs Club & Hospitality Group, Inc.; & South Caroline corporation
(“the Issuer” or the “Issuer™), promise to pay or cause t¢ be paid interest on the principal amoum of this Note at the rate
greatorof (a) 12% per ancum, or (b) the total annualized return on the Series A Noies, payable u: cash.in 2rrears on cach
Interesi;Payment Date (as defined teJow), from January 15, 2C11 until April 30, 2017 {tiie “Maturity. Date™). The Issuer
will pay interest annually iu cash in arrears on January 15 of each year, or if any such day is net a Busiiizss Day, on the next
succeeding Business Day (each, an “Interest Fayment Date™). )

Interest on the Notes will accrue from the most recent date to which interest has been paid or, if no interest has
been paid, from the date of issuance; provided if this Note is authenticated between a record date referred to on the face
hereof and the next succeeding Interest Payment Date, interest shall accrue from such next succeeding Interest Payment
Date; provided further that the first Interest Payment Date shall be January 15, 2011. The Issuer will pay interest (including
post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal at a rate that is 1% higher than the
then applicable. interest rate on the Notes to the extent lawful; it will pay interest (including post-petition interest in any
proceeding under any Bankruptcy Law) on overdue installments of interest (without regard to any applicable grace periods)
from time to time on demand at the same rate to the extent lawful. Interest will be computed or the basis of 5:365/366 day -

’ year.

In addition, on the Maturity Date, the Issuer promises to pay or cause to be paid an additional payment on the
Notes in an amoeunt equal to the Bonus Payment, if any, that would have been required to be paid with respect to the Notes
if the Notes hiad been redecemed pursuant to an optional redemption on the Maturity Date.

) Method of Payment. The Issuer will pay interest on the Notes (except defaulted interest) to the Persons
who are registered Holders of Notes at the close of business on December 31 next preceding the Interest Payment Date,
even if such Notes are canceled after such record date and on or before such Interest Payment Date, except as provided in
Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be payable as to principal, premium, if any,
and interest at the office or agency of the Paying Agent and Registrar within the City and State of New York, or, at the
option of the Issuer, payment of interest may be made by check mailed to the Holders at their addresses set forth in the
register of Holders; provided that payment by wire transfer of immediately available funds will be required with respect to
principal of, premium on, if any, interest on all Notes the Holders of which will have provided wire transfer instructions to
the Issuer or the Paying Agent. Such payment will be in such coin or currency of the United States of America as at the
time of payment is legal tender for payment of public and private debts.

3) Paying Agent and Registrar. Initially, Wells Fargo Bank, National Association, the Trustee under the
Indenture, will act as Paying Agent and Registrar. The Issuer may change the Paying Agent or Registrar without prior




notice to the Holders of the Notes. The Issuer or any of its Subsidiaries may act as Paying Agent or Registrar.

@) Indenture. The Issuer issued the Notes under an Indenture dated as of April 30, 2010 (the “Indenture™)
among the Issuer, the Guarantors and the Trustee. The Notes are subject to all such terms, and Holders are referred to the
Indenture and such Act for a statement of such terms. To the extent any provision of this Note conflicts with the express
provisions of the Indenture, the provisions of the Indenture shall govern and be controlling.

) Optional Redemption.

(a) At any time on or after January 15, 2011, the Issuer may, in its sole and absolute discretion, on
any one or more occasions redeem up to $1.0 million in aggregate principal amount of Notes issued under the Indenture
annually at a redemption price equal to 100% of the principal amount of the Notes redeemed, plus accrued and unpaid
interest to the date of redemption (subject to the rights of Holders of Notes on the relevant record date to receive interest on
the relevant Interest Payment Date); provided that such request is made to the Issuer based on extenuating medical
circumstances, the requesting Holder presents or surrenders to the Registrar the original Notes duly endorsed, and the Issuer
accepts such request, in its sole and absolute discretion. There shall be no Bonus Paymeutor other premium paid and no
partial redemption or proration of a Holder’s Notes upon a redemption pursuant to this paragtaph (5)(a).

(b) At any ftme on or after March 31, 2012, the Issuer may on any one or frare occasions redeem
any Series of Notes in whole or in part at the redemption prices (expitcsed as percentages of principai xmount) set forth
below, plus accrued and unpaid interest on the Notes redeemed to the applicable date of redemption, if redeemed during the
twelve-month period beginning on March 31 of'the years indicated below (subject to the rights of Holders of Notes on the
televant record date to receive interest on the refevant Interest Payment Date):

Year Percentage
L2 : 108.58
2015 106.87
2014 10516
20135 103.45
2016 100.00
2017 100.00

Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes or
portions thereof called for redemption on the applicable redemption date.

(©) In the case of any optional redemption of the Notes pursuant the preceding paragraph (5)(b), in
the event that uctual Sales for the relevant Reference Period exceed the Budgeted Sales for that Reference. Period by more
than 10%, a bonus paymexnt {the “Bonus Payment”) will be added to the redemption price of any Notes redermed. {he
Bonus. Payment if any, for each $100,000 in principal amount of Notes redeemed during the 12 month period beginning on
March 31 of the year set forth below will be the amouat corresponding to such year {or a pro-rated amount in the case of
Notes with a principa! amount greater or less thar: $100,000):

Year Bonus Payment
2012 ' . $3,428.55
2013 $5,142.84
2014 $6,857.13
2015 $8,571.42
2016 $10,285.71
2017 $12,000.00

For purposes of determining the Bonus Payment hereof:




) “Budgeted Sales” for any period of determination shall mean the budgeted or projected
Sales for such period, as set forth in the projections attached to the Private Placement Memorandum for any period ending
on or prior to December 31, 2010 or, for any period ending after December 31, 2010, in the final budget of CCI for such
period delivered to the Trustee prior to the beginning of the fiscal year in which such period occurs;

) “Reference Period” shall mean the period beginning on the first day of the first fiscal
quarter beginning after the Closing Date and ending on the last day of the fiscal quarter most recently ended prior to the
date the Notes are called of redemption for which the financial statements have been, or were required to be, delivered to
the Trustee by the Issuer; and

3) “Sales” shall mean, for any period of determination, retail land sales of CCI and its
Subsidiaries during such period, determined in accordance with GAAP.

()} Notwithstanding anything to the contrary contained in herein, the Indenture or any other Note
Dacument, the Issner may repurchase the Notes of any Holder at prices agreed to by the Issuer and such Holder wiihout
offering the same consideration to each Holder.

(e) Except as otherwise expressly provided, any redemption pursuant to the foregoing provisions
shall be madv pursuant to the applicable provisions of the Indesture.

©) Mundatory Redemption.

(a)  Within 90 days of tk==eceipt by the Registrar from a Holder (or a Holder’s personal -
representative) of written notice following the death of such Holder or such Holder’s spouse which requests that i Notes
of such-Holder be redeemed, the Issuer will redeem the Notes heid by such Holder so long as: «

cnge o - such notice is received by the Registrar within nine inonths following the date of such
death-afklsuch Holder (or Holder’s personal represc.hatlve) delivers such evidence of death as may be reasonably requested
by the Registrar; and

2) the principal amount of Notes, together with all other Notes redeemed, or to be
redeemed, pursuant to any put option hereunder, in the calendar year in which such redemption is to occur does not exceed
the amounts described in the following table:

Year Amount

2010 No redemption
2011 ' $1,000,000
2012 : $1,000,000

- 2013 : : : $1,000.004 -

2014 : ' $2,000,000
2015 $4,000,580
2016 $6.000,000
2017 No ;edemption

3) So long as the Holder has otherwise complied with this paragraph (6)(a), in the event
such Holder cannot exercise its rights under this paragraph (6)(a) as a result of such amount limitations being exceeded,
such right shall carry forward into the following calendar year and any Notes of such Holder shall be redeemed within 60
days of the first day of such calendar year unless the Issuer notifies such Holder within 30 days of the first day of such
calendar year that the Notes remaining outstanding will not be redeemed because by doing so the amount limitations
contained herein would be exceeded. Any notice given by the Holder pursuant to this Section shall be irrevocable after the
Issuer notifies the Holder that such redemption will be made. The Registrar will notify the Holder within 30 days if such
redemption will be made and, in the case of a partial redemption under paragraph (6)(c) hereof, the amount of the Notes
which will be redeemed in such calendar year.

b Within 90 days of the receipt by the Registrar from a Holder of written notice following the
resignation or resignation and reissuance of the Holder’s membership in the Clubs requesting that the Notes of such Holder
be redeemed, the Issuer will redeem the Notes held by such Holder so long as:




1) such notice is received by the Registrar within the period of three months following the
date of the resignation or resignation and reissuance of such Holder’s membership in the Clubs and such Holder delivers
such evidence of the resignation or resignation and reissuance as may be reasonably requested by the Registrar; and

2) the principal amount of Notes of such Holder, together with all other Notes redeemed,
or to be redeemed, pursuant to any put option hereunder, in the calendar year in which such redemption is to occur does not
exceed the amounts described in the table above under clause (a)(2). In the event such Holder cannot exercise his put right
pursuant to this clause (b)(2), such put right shall carry forward into the following calendar year.

3) So long as the Holder has otherwise complied with this paragraph (6)(b), in the event
such Holder cannot exercise its rights under this paragraph (6)(b) as a result of such amount limitations being exceeded,
such right shall carry forward into the following calendar year and any Notes of such Holder shall be redeemed within 60
days of the first day of sucti calendar year unless the Issuer notifies such Holder within 30 days of the first day of such
calendar year that the Notes renaining outstanding will not be redeemed because by doing so the amount limitations
contained herein would be exceeded. Any notice given by the Holder pursuant to this Section shall be irrevocable after the
Issuer notifies the Holder that such redemption will be made. The Registrar will notify the Holder within 30 days if such
redemption will be made and, in the case of a partial redemption under paragraph (6)(c) hereof, the amount of the Notes
which will be redeemed in such calendar y=ar.

<) In the event that the redemption of a Holder’s Notes pursuant to any put option hereunder would
cause the amount limitations described in the above paragraph (6)(a)(2) to be exceeded, the Issuer will not be required to
redeem any Notes held by the relevant Holder but may in its sole discretion redeem such portion of the Notes held by the
relevant Holder as would not cause the amount limitations cfom”ained in the above paragiaph (6)(a)(2) to be exceeded. -

& (d) _ A Holder exercising its rights under paragraph (6)(a) or (6)(b), as the case may be, wili be
required tosurrender the Notes, with the. form entitled “Holder Exercising Mandatory Redemption Righi” attached to the + -
Notes completed within 5 Business Days of notification by tiie Registrar that' the Wotes of such Holder wiii be redecimed (or
15 Buziness Days prior to the date the Notes are due to be paid v uider paragraph (6)(a) or (6)(b)) t the Reglstra. at.the
address specified in the notice. .

(e) Except pursuant to the preceding paragraphs, the Issuer is not required to make mandatory
redemptlon or sinking fund payments with respect to the Notes.

® The redemption price for any redemption pursuant to the rights under this paragraph (6) will be
100% of the outstanding principal of the Notes so redeemed, plus accrued and unpaid interest to the date of redemption
(subject to the rights of Holders of Notes on the relevant record date to receive interest on the relevant Interest Payment
Date).

(2) No Bonus Payment o other prem'um will be reoalred t< be paid in connectlon withanv. =~
redempiion pursuaat to thls paragraph (6).

(h) The Notes will be redeemed under this paragraph (6) within 5 days of notification by the issuer
that the Notes of such Holder will be redeemed (or 15 days prior to the ddte the Notes are due te be paid unde: paragraph
(6)(a) or (6)(b)) on a first come, first served basis unless the Registrar or the Issuer determings that a different method is
appropriate, necessary or advisable. :

O] Repurchase at the Option of Holder.

(a) Change of Control. Upon the occurrence of certain Change of Control events described in the
Indenture, each Holder of Notes will have the right to require the Issuer to repurchase all or any part of that Holder’s Notes
on the terms set forth in the Indenture (the “Change of Control Offer”). In the Change of Control Offer, the Issuer will
offer a payment in cash equal to 101% of the aggregate principal amount of Notes repurchased, plus accrued and unpaid
interest on the Notes repurchased to the date of purchase, subject to the rights of Holders of Notes on the relevant record
date to receive interest due on the relevant Interest Payment Date, and will be payable in cash. The Change of Control
Offer is subject to additional conditions set forth in the Indenture.

) Asset Sales. Any net proceeds from certain Asset Sales described in the Indenture that are not



applied or invested as provided in the Indenture will constitute “Excess Proceeds.” When the aggregate amount of Excess
Proceeds exceeds $5.0 million, within 10 days thereof, the Issuer will make an offer (an “Asset Sale Offer”) on a pro rata
basis to all Holders of Notes to purchase, prepay or redeem the maximum principal amount of Notes (plus all accrued
interest on the Notes) that may be purchased, prepaid or redeemed out of the Excess Proceeds. The offer price in any Asset
Sale Offer will be equal to 100% of the principal amount, plus accrued and unpaid interest to the date of purchase, subject
to the rights of Holders of Notes on the relevant record date to receive interest due on the relevant Interest Payment Date,
and will be payable in cash. The Asset Sale Offer is subject to additional conditions set forth in the Indenture.

(c) Events of Loss. Any net proceeds from certain casualty or condemnation events that are not
applied or invested as provided in the Indenture will constitute “Excess Loss Proceeds.” When the aggregate amount of
Excess Loss Proceeds exceeds $5.0 million, within 10 days thereof, the Issuer will make an offer (an “Event of Loss
Offer) on a pro rata basis to all Holders of Notes to purchase, prepay or redeem the maximum principal amount of Notes
(plus all accrued interest on the Notes) that may be purchased, prepaid or redeemed out of the Excess Loss Proceeds. The
offer price in any Event of Loss Offer will be equal to 160% of the principal amount, plus accrued and unpaid interest to the
date of purchase, subject to the rights of Holders of Notes ot the relevant record date to receive interest due on the relevant
Interest Payment Date, and will be payable in cash. The Event of Loss Offer is subject to additional conditions set forth in
the Indenture. :

) Notice of Redemption. At least 30 days but not more.than 60 days before a fedemption date, the Issuer
will maii or cause to be mailed, by first class mail, a notice of redemption t¢ each Holder whose iNotes are to be redeemea
at its registered address, except that redemption: notices may be mailed more tiian 60 days prior to a redemption date if the
notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of the Indenture pursuant to
Articles 8 or 11 thereof:- Notes and portions of Notes.selected will be in amounts of $100,000 or whole rsitiples. of

- $160,000 in excess thereof! except that if all of the Notes of a Holder are to be redeemed or-purchascd, the entire

outstanding amount of Notes held by such Holder shall be redeemed or purchased.

- (93 - Denomitnetions. Transfer, Conversion.- The Series B Notes are in registered.torm without coupons iz

. denominations. of $50,000 and integi2l nuultiples of $50,000. The transfer of Notes may be registered and Nutes may be
" converted as provided in ti.> Indenture. "fhe Registrar and the Trustee may require a Holder, among othet things, to furnish

appropriate endorsements and sransfer documents and the Issuer may require a Holder to pay any taxes and fees required by
law or permitted by the Indenture. The Issuer needs not register the transfer or conversion of any Note or portion of a Note
selected for redemption, except for the unredeemed portion of any Note being redeemed in part. Also, the Issuer needs not
register the transfer or conversion of any Notes for a period of 15 days before the mailing of a notice of redemption of
Notes to be redeemed or during the period between a record date and the next succeeding Interest Payment Date.

(10) Persons Deemed Owners. The registered Holder of a Note may be treated as the owner of it for all
purposes. Only registered Holders have rights under the Indenture.

(11)  Amendment, Supplement and Waiver. Subject to certain exceptions, the Indenture, the Notes.orthe - . -
Note Documents may ¢ ‘amended or snpplemented v/ith the consent of the Holders of at le25t a majority in aggiegate:
principal amount of the then outstaniding Notes voting as a single class, and any existiig Default or Event of Default or

~ compliance with any provision of the Indenture or the Notes or the Note Documents may be waived with the consent of the

Holders of a majsrity in aggregate principal amount of the then outstanding Notes voting as a single ciass. Without the
consent of any Holder of Notes, the Indenture, the Notes or the Note Documents may be amended or supplemented to cure
any ambiguity, defeci or inconsistency, to provide for uncertificated Notes in addition to or in piace of certificated Notes, i

- prov:Je for the assumption of the Issuer’ or a Guarantor’s obligations to Holders of the Notes and Note Documents by a
~ successor to the Issuer or such Guarantor pursuant to the Indenture, to make any change ihat would provide any additional

rights or benefits to the Holders of the Notes or that does not adversely affect the legal rights under the Indenture of any
Holder, to conform the-text of the Indenture, the Notes, the Note Documents to any provision of the “Description of Notes”
section of the Private Placement Memorandum, to the extent that such provision in that “Description of Notes” was
intended to be a verbatim recitation of a provision of the Indenture, the Notes, the Note Documents, which intent may be
evidenced by an Officer’s Certificate to that effect, or to allow any Guarantor to execute a supplemental indenture to the
Indenture and/or a Note Guarantee with respect to the Notes.

(12)  Defaults and Remedies. Events of Default include:

(a) default for 30 days in the payment when due of interest on the Notes;




(b) default in the payment when due (at maturity, upon redemption or otherwise) of the principal of,
or premium, if any, on, the Notes;

(c) failure by the Issuer or any Corporate Guarantor to comply with the terms of any Holder
repurchase option; '

(d) failure by the Issuer or any Corporate Guarantor to comply with any of the other agreements in
the Indenture or the Note Documents within 60 days after notice to the Issuer by the Indenture Trustee or the Holders of at
least 25% in aggregate principal amount of the Notes of such failure;

(e) default under any mortgage, indenture or instrument other than the Note Documents under which
there may be issued or by which there may be secured or evidenced any Indebtedness for money borrowed by the Issuer or
any Corporate Guarantor in an aggregate principal amount in excess of $5.0 million if that default (i) is caused by a failure
to pay principal of, premium on, if any, or interest, if any, on, such Indebtedness when due (taking into account any grace
period provided in such Indebtedness); or (ii) results in the acceleration of such Indebtecuess prior to its express maturity.

o failure by the Issuer or any Corporate Guarantor to pay any final, ron-appealable judgment
entercd by a court or courts of competent jurisdiction aggregating in excess of $5.0 million within 60 days after such
judgment is entered; ,

(g) (i) (A) 1f any of the Notes, the Indenture or the Corporate Guaranties ceases to be. in full force
and effect (except as permitted by the terms of the Indenture or the Note Documents) for a period of 30 days after the Issuer -
‘or the relevant Corpcate=Guarantor receives notice thereof, (B) any Note Document ceases.to give the Folders a valid,

- perfected lien or security interest (except as permitted By the terms of the Indenture or tiis Note Documents) for a period of . . -

30 days ufter the Issuer or the relevant Corporate Guaranter receives notice thereof, or (C) Issuer or any Corporate
4 Guarantor faiic 3¢ grant and peifect any security interest required by the Note Docwaents with respect to Collateral having «
% -+ fair market value iri~zcess of $5.0 million ui the aggregate; ur (ii) the repudiation by the Issuer or any Corporate Guarantor - . -
gl:- " - -ofaidy of its material obkgations undev any Note Documenss to which it is from time to time 4 party (except as permitied by
r,n. * the terms of the Inacature or the Note Décuments); .

(h) except as permitted by the Indenture, any Corporate Guaranty is held in any judicial proceeding
to be unenforceable or invalid or ceases for any reason to be in full force and effect, in any material respect, or any
Corporate Guarantor, or any Person acting on behalf of any Corporate Guarantor, denies or disaffirms its obligations under
its Guaranty (except as permitted by the terms of the Indenture or the Note Documents); and

(i) - - - -certain events of bankruptcy or insolvency described in the Indenture w1th respect to the Issuer
or any of the Corporate Guarantors.

In the case-of an Evezv'of Default of the type specified in clause (e) above, such Event of Default and-all
conscquerices thereot wiil be annulled, waived and rescirided, automaticaily and without any action by the Indenture
Trustee or the Holders of the Notes, if, (i) within 2Q days after such Event of Default arose, the Issuer delivers an Cificer’s
certificate to the Trustee stating that (A) the Indebtedness that is the basis of such Event of Default has been discharged; or
(B) the Holders thereof have rescinded or waived the accelzration, notice, or action (as the case may be) giving rise to the
Event of Defzult, or (ii) within 30 days afier the last day of any grace or cure period available to the Issuer, the Issuer
delivers an Cificer’s Certificate to the Trustee stating that the default that is the basis for such Event of Default has been
cured or waived.

Certain Events of Default under the Indenture are subject to cure by CCI, or any lender to CCI on behalf of CCI,
beyond the grace or cure periods otherwise provided and subject to the terms and conditions contained in Section 6.01 of
the Indenture.

In the case of an Event of Default arising from certain events of bankruptcy or insolvency, all outstanding Notes
will become due and payable immediately without further action or notice. If any other Event of Default occurs and is
continuing, the Indenture Trustee or the Holders of at least 25% in aggregate principal amount of the then outstanding
Notes may, by written notice to the Indenture Trustee, declare all the Notes to be due and payable immediately. Subject to
certain limitations, the requisite level of Holders may direct the Indenture Trustee in its exercise of any trust or power. The

‘ Indenture Trustee may withhold from Holders of the Notes notice of any continuing Default or Event of Default if it



¥

determines that withholding notice is in their interest, except a Default or Event of Default relating to the payment of
principal of, premium on, if any, and interest in respect of the Notes.

In case an Event of Default occurs and is continuing, the Indenture Trustee will be under no obligation to exercise
any of the rights or powers under the Indenture at the request or direction of any Holders of Notes unless such Holders have
offered to the Indenture Trustee reasonable indemnity or security against any loss, liability or expense. Except to enforce
the right to receive payment of principal, premium, if any, or interest, when due, no Holder of a Note may pursue any
remedy with respect to the Indenture or the Notes unless (1) such Holder has previously given the Indenture Trustee written
notice that an Event of Default is continuing; (2) Holders of at least 25% in aggregate principal amount of the then
outstanding Notes make a written request to the Indenture Trustee to pursue the remedy; (3) such Holder or Holders offer
and, if requested, provide to the Indenture Trustee security or indemnity reasonably satisfactory to the Indenture Trustee
against any loss, liability or expense; (4) the Indenture Trustee does not comply with such request within 60 days after

.receipt of the request and the offer of security or indemnity; and (5) during such 60-day period, the requisite level of
““IHolders do not give the Indenture Trustee a direction inconsistent with such request.

Holders of more than 50% of the outstanding principal amount of the Notes, by written notice to the Indenture
Trustee may, on behalf of the Holders of all of the Notes, rescind an acceleration or waive any existing Default or Event of
Default and its consequences under the Indenture, if the rescission would not conflict with any judgment or decree, excepta

continuing Default or Event of Default in the payment of principal of, premium on, if any, or interest on, the Notes.

(13) Trustee Dealings with Issuer. The Trustee, in its individual or any other capacity, 1nay make loans to,
accept deposits from, and perform services for the Issuer or any of its Afﬁhates and may otherwise deal with the Issuer or
any of its Affiliates, as if it were not the Trustee, . -~

(14) . No Recourse Agaihst Others. No diractor, officer;-employee, incorporator manager (or managing

- :niember), direct or indirect member, A-dvisory Board member, partner, or shareholder of the Issuer or any Corporate _
..~ Gugrantor, as:such, will have any liability or aniy chligations o the Issues or the Guarantors or for any claim based on,’in .
. Tespect-of, or-by reason of, such dtligatiors or their creation. Each Holder of Notes by arceplipg a Note waives and

- "releases all'such liability. The waiver and releasc are part of the consideration for issnance of the Notes, The waiver may

aot be effective 10 waive liabilities under the federai securities laws.

(15)  Authentication. Thls Note will not be valid until authenticated by the manual signature of the Trustee or
an authenticating agent.

(16)  Abbreviations. Customary abbreviations may be used in the name of a Holder or an assignee, such as:
TEN COM (= tenants in common), TEN ENT (= tenants by the entireties), JT TEN (= joint tenants with right of
survivorship and not as tenants in common), CUST (= Custodian), and UJ/G/M/A (= Uniform Gifts to Minors Act).

(17  GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW.YORK WILL GOVERN

- AND BE USED TG CONSTRUE THEINDENTUKE; THIS NOTE AND THE NOTE GUARAMTEES WITHOUT

GIVING EFFECT TO APPLICABLE PRINCIPLES QF CONFLICTS OF LAW TQ THE EX ENT THAT THE
APPLICATION OF THE LAWS OF ANOTHER JURISDICTION WOULD BE REQU'RED THEREBY.

The Issuer will furnish to any Holder upon written request and without ckarge a copy of the Indenture. Requests
may be made to:

The Cliffs Club & Hospitality Greup, Inc.
P.O. Box 1279

3598 Highway 11

Travelers Rest, South Carolina 29690
Attention: J. Scott Carlton, President




ASSIGNMENT FORM
‘ To assign this Note, fill in the form below:

(D) or (we) assign and transfer this Note to:

(Insert assignee’s legal name)
(Insert assignee’s soc. sec. or tax 1.D. no.)
(Print or type assignee’s name, address and zip code)

and irrevocably appoint
to transfer this Note on the -books of the Issuer. The agent may substitute another to act for him.

Date:

Your Signature:

. (Sign exactly as your name appears on the face of this Note)

SWORN TO BEFFORE ME this ____day of

NOTARY PUBLIC .




Option of Holder to Elect Purchase

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.09, 4.11 or 4.14 of the
Indenture, check the appropriate box below:

0O Section 4.09 0 Section 4.10 O Section 4.14

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.09, Section 4.10 or
Section 4.14 of the Indenture, state the amount you elect to have purchased:

$

Date:

Your Signature:
(Sign exactly as your name appears on the face of this Note)
Tax identification No.:

SWORN TO BEFORE ME this___ day of _

e

20

NOTARY PUBLIC
Heider Exei °ls.ng Manuatmy Redemptlon nght

: i ¥Ou want to.cxercise vour. i anuatory redemptlon rlgh. and have this Note redeemmed by the Issuer pursuant to
Section 3.08(a} or 3.08(b) o the Ina;nture check the appropriate box below:

3 Section 3.08(a) LI Section 3.08(b)
Your Signature:

(Sign exactly as your name appears on the face of this Note)
Tax Identification No.:

20

SWORN TO BEFORE ME this __ day of . ,20 . ‘

NOTARY PUBLIC




[Face of Note]
Series A Note due 2017
No. 153 $100,000

THE CLIFFS CLUB & HOSPITALITY GROUP, INC.

promises to pay to Robert B. Jordan the principal sum of ONE HUNDRED THOUSAND

DOLLARS ($100,000.00) on April 39, 2017 plus any Benus Payment then due (calculated as

orovided on the tack of this Note).

Yuterest Payment Dates: Janvary 15, beginning January 15, 2011

Record Date: December 31

[Signatures to follow]



THE CLIFFS CLUB & HOSPITALITY GROUP,
INC., a South Carolina corporation

oWl

Name: J. Scott Carlton
Title: President

This is one of the Notes referred o
in the within-mentioned Indenture;

WELLS FARGO BANK,
NATIONAL ASSOCIATION - ..




[Back of Note]
Series A Note due 2017

THE ISSUANCE OF THESE SENIOR NOTES HAS NOT BEEN REGISTERED UNDER THE SECURITIES
ACT OF 1933 OR APPLICABLE STATE LAWS AND MAY NOT BE SOLD, TRANSFERRED, ASSIGNED,
OFFERED, PLEDGED OR OTHERWISE DISTRIBUTED FOR VALUE UNLESS SUCH SALE, TRANSFER,
ASSIGNMENT, OFFER, PLEDGE OR OTHER DISTRIBUTION FOR VALUE IS EXEMPT FROM THE
REGISTRATION AND PROSPECTUS DELIVERY REQUIREMENTS OF SUCH ACT AND APPLICABLE
STATE LAWS.

NEITHER THIS NOTE NOR ANY INTEREST HEREIN SHALL BE TRANSFERRED TO A “BENEFIT PLAN
INVESTOR” OR TO ANY ENTITY IN WHICH A “BENEFIT PLAN INVESTOR” IS OR WILL INVEST. FOR
THE AVOIDANCE OF DOUBT, THE TERM “BENEFIT PLAN INVESTOR” INCLUDES ALL EMPLOYEE
BENEFIT PLANS SUBJECT TO PART 4, SUBTITLE B, TITLE I OF THE EMPLOYEE RETIREMENT
INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”), ANY PLAN TO WHICH SECTION 4975 OF
THE INTERNAL REVENUE CODE OF 1986, AS AMENDED, APPLIES AND ANY ENTITY, INCLUDING AN
INSURANCE COMPANY GENERAL ACCOUNT, WHOSE UNDERLYING ASSETS INCLUDE “PLAN
ASSETS,” AS DEFINED UNDER 29 CFK SECTION 2510.3-101 AND S CTION 3(42) OF ERISA, BY
REASON OF APLAN’S INVESTMENT IN SUCH ENTITY.

- Capitalized terrasused herein have the meanings.assigned to them in the Indenture referred to below unless
otherwise indicated.

wie (1) Iieterest and Borus Paymeni. The Cliffs Club & Hospitality Group, inc.; a South Carolina
corporation (the “ssuer”), promises to pay or cause ic be paid interest on the principal amount of this Note at 3.18%
pet annum, plus an amount eqval to the annual Dues Payment, on eacli Inicrest Payment Date (as defined below),
from January 15, 2011 until April 30, 2017 (the “Maturity Date”). The Issuer will pay interest annually in cash in
arrears on January 15 of each year, or #any such day is not a Business Day, on the next succeeding Business Day
(each, an “Interest Payment Date”). Netwithstanding the foregoing, the Dues Payment shall not be paid to any
Series A Holder, but shall be applied tezthe membership obligation of such Holder for the year in which the Dues
Payment is payable. For Holders of Sepies A Notes with Club memberships of lesser value than the Individual Golf
Membership, the Dues portion of any payment shall be applied first to such Holder’s membership obligation with
any remainder payable ¢o the Holder in cash.

Interest on the Notes will accrue from the most recent date to which interest has been paid or, if no interest

has been paid, from the date of issuance; provided if this Note is authenticated between a record date referred to on
- the face hereof and the next snccecding Interest Payment Date, interest shall accrue from such next succeeding -

Irniterest P'&yment Date; provided further that the first Inicrest Payment Date shall be January 15, 2011. The issuer
will pay interest (including post-petition interest in any proceeding under any Bankruptcy Law) on overdue principal
at a rate that is 1% higher than the then applicable interest rate on the Notes to the extent lawful; it will pay interest
(including post-petition interest in any proceediig under any Bankruptcy Law) on overdue installments of interest
(without regard to aiy applicable grace perivds) from time co time on demand at the same rate to the extent lawful.
Interest will e computed on the basis of a 365/366 day year.

in addition, on the Maturity Date, the Issuer promises to pay or cause to be paid an additional payment on
the Notes in an amount equal to the Bonus Payment, if any, that would have been required to be paid with respect to
the Notes if the Notes had been redeemed pursuant to an optional redemption on the Maturity Date.



) Method of Payment. The Issuer will pay interest on the Notes (except defaulted interest) to the

‘ Persons who are registered Holders of Notes at the close of business on December 31 next preceding the Interest
Payment Date, even if such Notes are canceled after such record date and on or before such Interest Payment Date,
except as provided in Section 2.12 of the Indenture with respect to defaulted interest. The Notes will be payable as
to principal, premium, if any, and interest at the office or agency of the Paying Agent and Registrar within the City
and State of New York, or, at the option of the Issuer, payment of interest may be made by check mailed to the
Holders at their addresses set forth in the register of Holders; provided that payment by wire transfer of immediately
available funds will be required with respect to principal of, premium on, if any, interest on all Notes the Holders of
which will have provided wire transfer instructions to the Issuer or the Paying Agent. Such payment will be in such
coin or currency of the United States of America as at the time of payment is legal tender for payment of public and
private debts.

) Paying Agent and Registrar. Initially, Wells Fargo Bank, National Association, the Trustee under
the Indenture, will act as Paying Agent and Registrar. The Issuer may change the Paying Agent or Registrar without
prior notice to the Holders of the Notes. The Issuer or any of its Subsidiaries may act as Paying Agent or Registrar.

©) Indenture. The Issuer issued the Notes under an Indenture dated as of April 30, 2010 (the
“Indenture’”) among the Issuer, the Guarantors and the Trustee. The Notes are subject to all such terms, and Holders
are referred to the Indenture and such Act for a statement of such terms. To the extent any provision of this Note
conflicts with the expresz provisions of the Indenture, the provisions of the Indenture shall govern and be
controlling.

e

4) Optional Redemptiori,

3 (a) At any time on or aiter Tanuary 15, 2011, the Issuer may, in its soic and absolute
discretion,-on any one or more occasions redeem up t+» $1.0 mllhon in aggregate principal amount of Notes issued
under the:Indenture annually at a redemption price equal to 100% of the principal amount of the Notes redeemed,
plus accrued and unpaid interest to the date of redemption (subjectito the rights of Holders of Notes on the relevant

‘ record date to receive interest on the relevant Interest Payment Dapdgd; provided that such request is made to the
Issuer based on extenuating medical circumstances, the requestmgﬂ@lder presents or surrenders to the Registrar the
original Notes duly endorsed, and the Issuer accepts such request,d its sole and absolute discretion. There shall be
no Bonus Payment or other premium paid and no partial redempdign or proration of a Holder’s Notes upon a
redemption pursuant to this paragraph (5)(a).

(b) At any time on or after March 31, 2013 the Issuer may on any one or more occasions
redeem any Series of Notes in whole or in part at the redemption prices (expressed as percentages of principal
amount) set forth below, plus accrued and unpaid interest on the Notes redeemed to the applicable date of
redemption, if redeemed during the twelve-month period beeinning on March 31 of the years indicated below
{subicct to the rights of' Ho'ders of Notes on the relavant record date to receive intcrest on the relevant Interest

Payment Date):
Year Perceniage
2012 ) 108.58
2013 106.87
2014 105.16
2015 103.45
2016 100.00
2017 100.00

Unless the Issuer defaults in the payment of the redemption price, interest will cease to accrue on the Notes
or portions thereof called for redemption on the applicable redemption date.

(©) In the case of any optional redemption of the Notes pursuant the preceding paragraph
‘ (5)(b), in the event that actual Sales for the relevant Reference Period exceed the Budgeted Sales for that Reference
Period by more than 10%, a bonus payment (the “Bonus Payment”) will be added to the redemption price of any




Notes redeemed. The Bonus Payment, if any, for each $100,000 in principal amount of Notes redeemed during the
‘ 12 month period beginning on March 31 of the year set forth below will be the amount corresponding to such year
(or a pro-rated amount in the case of Notes with a principal amount greater or less than $100,000):

Year Bonus Payment
2012 $3,428.55
2013 $5,142.84
2014 $6,857.13
2015 $8,571.42
2016 $10,285.71
2017 $12,000.00

For purposes of determining the Bonus Payment hereof:

) “Budgeted Sales” for any period of determination shall mean the budgeted or
projected Sales for such period, as set forth i+-the projections attached to the Private Placement Memorandum for
any period ending on or prior to December 31, 2010 or, for any period ending after December 31, 2010, in the final
budget of CCI for such period delivered to the Trustee prior to the beginning of the fiscal year in which such peviod
occurs; : -

: 2) “Reference Period” shall mean the pgriod bey:triing on the first day of the first.-
fiscal quarter beginning after the Closing Date and ending on the last day of the fiscal quarter most recently ended
prior to the date the Notes are called of redemption for which the Imanmal statements frave beeii, or were required to
be delivered to the Trustee by the Issuer; and

S w : 3) “Sales” shall mean, for any period of determination, retail tand sales of CCI and

‘, its’ \ub51d1aues during <uch perlod determined in accordance with GAAP.

(d) Notw1thstandmg anything to the contrary contained in herein, the Indgnture or any other
Note Document, the Issuer may repurchase the Notes of any Holder at prices agreed to by the dgsner and such
Holder without offering the same consideration to each Holder.

(e) Except as otherwise expressly provided, any redempkion pursuant tethe foregoing
provisions shall be made pursuant to the applicable provisions of the Indenture.

©) Mandatory Redemption.

(a) Within 90 days of the receipt by the Régistrar froin 2 Hoider (vi a Holder’s persona! -
representatlve ) of written notice-following the death of such Helder or such Holder’s spouse which requests that the
Notes of such Holder be redeemed, the Issuer will redeem the Notes held by such Holder so long as:

1) such notice is received by the Registrar w1th1n nine months following the date of
such death and such Holder (or Holder’s personal representative) delivers'such evidence of death as may be
reasonably requested by the Registrar; and

@) the principal amount of Notes, together with all other Notes redeemed, or to be
redeemed, pursuant to any put option hereunder, in the calendar year in which such redemption is to occur does not
exceed the amounts described in the following table:



Year Amount

. 2010 No redemption
2011 $1,000,000
2012 $1,000,000
2013 $1,000,000
2014 $2,000,000
2015 $4,000,000
2016 $6,000,000
2017 No redemption

3) So long as the Holder has otherwise complied with this paragraph (6)(a), in the
event such Holder cannot exercise its rights under this paragmph (6)(a) as a result of such amount limitations being
exceeded, such right shall carry forward into the following calendar year and any Notes of such Holder shall be

- redeemed within 60 days of the first day of such calendar year unlezs the Issuer noiifies such Holder within 30 days
of the first day of such calendar year that the Notes remaining outstanding will not be redeem.éd because by doing so
the amouat limitations contained herein would be exceeded. Any notice given by the Holder puysuant to this
Section sha'i’be irrevocable after the Issuer notifies the Holder that such redesnption will be made. The Registrar
will rotify the Holder witiiin 30 days if such redemption will be made and, in ti« case of a partial redemption under
paragraph (6)(c) hereof, the anount of the Notes which will be redeemed in such calendar year.

- T ' (b) Within 90 days of the receipt by the Registrar from a Holder of written notice follii g
B the re recignation or resignation aitd reissuance of the Holder’s membership in the Clubs requesting that the Notes of.
such Holder be redeemed, the issuer will redeem the Notes held by such Holder so long as:

e (1) such notice is received by the Registrar within the period of three months
. following:the date of the resignation or resignation and reissuance of such Holder’s membership in the Clubs and
such Holder delivers such evidence of the resignation or re51gnat10n and reissuance as may be reasonably requested
. by the Registrar; and

2) the principal amount of Notes of such Holder, together with all other Notes
redeemed, or to be redeemed, pursuant to any put option hereunder, in the calendar year in which such redemption is
to occur does not exceed the amounts described in the table above under clause (a)(2). In the event such Holder
cannot exercise his put right pursuant to this clause (b)(2), such put right shall carry forward into the following
calendar year.

3) So long as the Holder has otherwise complied with this paragraph (6)(b), in the

- event such Holder cannot exercise its rights under this paragraph (6)(b) as a result cf such amount limitations being: .-
excecded, such right shall carry forward into the follovring caleidar year and any Notés of such Holder shall be:
redeemed within 60 days-of the first day of such caiendar year unless the Issuer notifies such Holder within 30 days

. of the first day of such calendar year that the Notes remaining outstanding will not be redeemed because by doing so
the amount limitatiors contained herein would be exceeded. Any notice given by the Holder pursuant to this
Section shall be-iirevocable after the Issuer notifies the Holder that such redemption will be made. The Registrar
will notify-thc Holder within 30 days if such redemption will be made and, in the case of a partial redemption under
paragrapk (6)(c) hereof, the amount of the Notes which will be redeemed in such calendar year

(© In the event that the redemption of a Holder’s Notes pursuant to any put option hereunder
would cause the amount limitations described in the above paragraph (6)(a)(2) to be exceeded, the Issuer will not be
required to redeem any Notes held by the relevant Holder but may in its sole discretion redeem such portion of the
Notes held by the relevant Holder as would not cause the amount limitations contamed in the above paragraph
(6)(a)(2) to be exceeded.

() A Holder exercising its rights under paragraph (6)(a) or (6)(b), as the case may be, will be
required to surrender the Notes, with the form entitled “Holder Exercising Mandatory Redemption Right” attached
. to the Notes completed within 5 Business Days of notification by the Registrar that the Notes of such Holder will be




redeemed (or 15 Business Days prior to the date the Notes are due to be paid under paragraph (6)(a) or (6)(b)) to the
Registrar at the address specified in the notice.

(e) Except pursuant to the preceding paragraphs, the Issuer is not required to make
mandatory redemption or sinking fund payments with respect to the Notes.

. ® The redemption price for any redemption pursuant to the rights under this paragraph (6)
will be 100% of the outstanding principal of the Notes so redeemed, plus accrued and unpaid interest to the date of
redemption (subject to the rights of Holders of Notes on the relevant record date to receive interest on the relevant
Interest Payment Date).

(2 No Bonus Payment or other premium will be required to be paid in connection with any
redemption pursuant to this paragraph (6).

(h) The Notes will be redeemed under this paragraph (6) within 5 days of notification by the
Issuer that the Notes of such Holder will be redeemed (or 15 days prior to the date the Notes are dve to be paid
under paragraph (6)(a) or (63(b)) on a first come, first served basis unless the Registrar or the Issuer determines that
a different metfiod is appropriate, necessary or advisable.

) Repurchase at the Option of Holder.

(a) Lhange of Control. Upon the.occurrence of certain Change of Control events described -
in the Indeniure, each Holder of Notes will have the right to require the Issuer to repurchase all or any part of that

- Holder’s Nutes o the terms sei forth in the Indenture (the “Change of Control Offer”)- In the Change of Control

Offer, the Issucr wiil «ffer a payment in cash equal to 101% of the aggregate principal amnunt of Notes repurchased,
plus accrued and unpaid irferest on the Notes repurchased to the date of purchase, subject to the rights of Holders of
Notes onairerelevanticcord date to receive interest due o1 the relevant Inicrest Payment Date, and will be payable
in cash. The-Change of Control Offer g subject to additional conditions set forth in the Indenture.

. (b) Asset Sales. #Any net proceeds from certain Asset Sales described in the Indenture that
are not applied or invested as provided & the Indenture will constitute “Excess Proceeds.” When the aggregate
amount of Excess Proceeds exceeds $58 million, within 10 days thereof, the Issuer will make an offer (an “Asset
Sale Offer”) on a pro rata basis to all Holders of Notes to purchase, prepay or redeem the maximum principal
amount of Notes (plus all accrued interest on the Notes) that may be purchased, prepaid or redeemed out of the
Excess Proceeds. The offer price in any Asset Sale Offer will be equal to 100% of the principal amount, plus
accrued and unpaid interest to the date of purchase, subject to the rights of Holders of Notes on the relevant record
date to receive interest due on the relevant Interest Payment Date, and will be payable in cash. The Asset Sale Offer
is snbject to 2dditional conditists set forth in the Indenture g

© Events of Loss. Any net procecds from certzin casualty or condemnation events that are

 not applied or invested as provided in the Indenture wiil constitute “Excess Loss Proceeds.” When the aggregate
~ amount of Excess Loss Proceeds exceeds $5.0 mijllion, within 10 days thereof, the Issuer will make an offer (an

“Event of Loss Oﬁ"é:”) on a pro rata basis to 2ii Holders o1 Notes to purchase, prepay or redeem the maximum
principal amount of Notes (plus all accrued interest or: the Notes) that may be purchased, prepaid or redeemed out of
the Excess 1.0ss Proceeds. The offer price in any Event of Loss Offer will be equal to 100% of the principal
amount; plus accrued and unpaid interest to the date of purchase, subject to the rights of Holders of Notes on the
relevant record date to receive interest due on the relevant Interest Payment Date, and will be payable in cash. The
Event of Loss Offer is subject to additional conditions set forth in the Indenture.

(8) Notice of Redemption. At least 30 days but not more than 60 days before a redemption date, the
Issuer will mail or cause to be mailed, by first class mail, a notice of redemption to each Holder whose Notes are to
be redeemed at its registered address, except that redemption notices may be mailed more than 60 days prior to a
redemption date if the notice is issued in connection with a defeasance of the Notes or a satisfaction and discharge of
the Indenture pursuant to Articles 8 or 11 thereof. Notes and portions of Notes selected will be in amounts of
$100,000 or whole multiples of $100,000 in excess thereof; except that if all of the Notes of a Holder are to be
redeemed or purchased, the entire outstanding amount of Notes held by such Holder shall be redeemed or purchased.




¢)) Denominations, Transfer, Conversion. The Series A Notes are in registered form without
coupons in denominations of $100,000. The transfer of Notes may be registered and Notes may be converted as
provided in the Indenture. The Registrar and the Trustee may require a Holder, among other things, to furnish
appropriate endorsements and transfer documents and the Issuer may require a Holder to pay any taxes and fees
required by law or permitted by the Indenture. The Issuer needs not register the transfer or conversion of any Note
or portion of a Note selected for redemption, except for the unredeemed portion of any Note being redeemed in part.
Also, the Issuer needs not register the transfer or conversion of any Notes for a period of 15 days before the mailing
of a notice of redemption of Notes to be redeemed or during the period between a record date and the next
succeeding Interest Payment Date.

(10)  Persons Deemed Owners. The registered Holder of a Note may be treated as the owner of it for
all purposes. Only registered Holders have rights under the Indenture.

(1Y)} Amendment, Supplement and Waiver. Subject to certain exceptions, the Indenture, the Notes or
the Note Documents may be amended or supplemented with the consent of the Holders of at least a majority in
aggregate principal-amount of the then outstanding Notes voting as a single class, and any existing Default or Event
of Default or complidiice with any provisicer of the Indenture or the Notes or the Note Documents may be waived
with the consent of the Holders of a majority in aggregate principal ameunt of the ti:en outstanding Notes voting as a
single class. Without the consent of any Holder of Notes, the Indenture, tiie Notes or ibe Note Documents inay be
amended or supplemented to cure any ambiguity, defect or inconsistency, to provide for uncertificated Notes in
addition to or in place of certificated Notes, to provide for the assumption of the Issuer? or a Guarantor’s obligations. . ..
to Holders of the Notes and Note Documents by a successor to the Issuer or such Guarantor pursuant to the

- Indenture, to make any change that would provide any additional rights or benefits to the Holders of the Notes or

that does nat-adversely affect the legal rights under the Indenture of any Holder, to conform the text of the
indenture, the'Notes, the Note Documents to any provision of the “Description ot Notes” section of the Private

- Placement Memorandum, to the extent that such provision in that “Description of Notes” was intended to be a

verbatim recitation of a provision of the Indenture, the Notes, the Ngte Documents, which intent may be evidenced
by an Officer’s Certificate to that effect, or to allow any Guarantor a@-¢xecute a supplemental indenture to the
Indenture and/or a Note Guarantee with respect to the Notes.

(12)  Defaults and Remedies. Events of Default include:
(a) default for 30 days in the payment when glue of interest on the Notes;

(b) default in the payment when due (at maturity, upon redemption or otherwise) of the
principal of, or premium, if any, on, the Notes; )

©) faiture by the issuer orany \,orporme Guarantor to comply with the terms or any Holder -
repurchase option;

(d) failure by the Issuer or any Corporate Guarantor.to comply with any of the other
agreements in the Indenture or the Note Docunients within 60 days after noiice to the Issuer by the Indenture Trustee
or the Holders of at least 25% in aggregate principal amount of the Notes of such firlure;

(e) default under any mortgage, indenture or instrument other than the Note Documents
under which there may be issued or by which there may be secured or evidenced any Indebtedness for money
borrowed by the Issuer or any Corporate Guarantor in an aggregate principal amount in excess of $5.0 million if that
default (i) is caused by a failure to pay principal of, premium on, if any, or interest, if any, on, such Indebtedness
when due (taking into account any grace period provided in such Indebtedness); or (ii) results in the acceleration of
such Indebtedness prior to its express maturity.

® failure by the Issuer or any Corporate Guarantor to pay any final, non-appealable
judgment entered by a court or courts of competent jurisdiction aggregating in excess of $5.0 million within 60 days
after such judgment is entered;




(g) (i) (A) if any of the Notes, the Indenture or the Corporate Guaranties ceases to be in full
force and effect (except as permitted by the terms of the Indenture or the Note Documents) for a period of 30 days
after the Issuer or the relevant Corporate Guarantor receives notice thereof, (B) any Note Document ceases to give
the Holders a valid, perfected Lien or security interest (except as permitted by the terms of the Indenture or the Note
Documents) for a period of 30 days after the Issuer or the relevant Corporate Guarantor receives notice thereof, or
(C) Issuer or any Corporate Guarantor fails to grant and perfect any security interest required by the Note
Documents with respect to Collateral having a fair market value in excess of $5.0 million in the aggregate; or (ii) the
repudiation by the Issuer or any Corporate Guarantor of any of its material obligations under any Note Documents to
which it is from time to time a party (except as permitted by the terms of the Indenture or the Note Documents);

(h) except as permitted by the Indenture, any Corporate Guaranty is held in any judicial
proceeding to be unenforceabie or invalid or ceases for any reason to be in full force and effect, in any material
respect, or any Corporate Guaranior, or any Person acting on behalf of any Corporate Guarantor, denies or
disaffirms its obligations under its Giraranty (except as permitted by the terms of the Indenture or the Note
Documents); and

() certain events of ankruptcy or insolvency descrlbed in the Indenture with respect to the
Issuer or any of the Corporate Guarantors. .

v In the case of ai Event of Default of the type specified in clause (e) above, such Event of Detanlt and all
-~ consequences thereof will be annulled, waived and rescinded, automatically and without any action by the Indenture
- Jriistee or the Holders of the Naiss, if, (i) within 20 days after such Event of Defau!=a¥ose. the Issuer delivers ag.» .. ;-
Cfticer’s certificate to the Trustee stating that (A) the Indebtedness that.is the basis of such Event of Default has
. beei discharged; or (B) the Holders thereof have rescinded or waived the acceleration, netice, or action (as the case
* may be) giving rise to the Event ci-Default; or (ii) within 30 days after the last day of any grace or cuic period
. available to the Issuer, the Issuer delivers an Officer’s Certificaie to the Tructee stating that the default that i5 the
basis for such Event of Default has been cured or waived.

Certain Events of Default under the Indenture are subject to cure by CCl, or any lender ¢ CCI on behalf of
CClI, beyond the grace or cure periods otherwise provided and subject to the terms and conditions,contained in
Section 6.01 of the Indenture.

In the case of an Event of Default arising from certain events of bankrugtcy or insolvengy, all outstanding
Notes will become due and payable immediately without further action or notice. If any other Event of Default
occurs and is continuing, the Indenture Trustee or the Holders of at least 25% in aggregate principal amount of the
then outstanding Notes may, by written notice to the Indenture Trustee, declare all the Notes to be due and payable
immediately Subject to certain limitations, the requisite level of Holders may direct the Indenture Trustee in its
exercise of any trust or power. The Indesture Trustee may withhold from Holders of the Nges-notice of any
countinuing Defauit i Event of Default if it determines that withhelding notice is ia their-interest, except a Defauli or
Evient of Defavlerelating to the payment of principal of, premium on, if any, and interest in respect of the Notes.

In case an Event of Default occurs and is continuing, the Indenture Trustee will be under no obligation to
«exercise-any of the rights or powers-under the Indenture at the request or dieciion of any Holders of *iotes unless
such Holders have offered to the Indenture Trustee reasonable indemnity or security against any loss, liability or
expense. Except to enforce the right to receive payment of principal, premium, if any, or interzst, when due, no
Holder of a Note may pursue any remedy with respect to the Indenture or the Notes unless (1) such Holder has
previously given the Indenture Trustee written notice that an Event of Default is continuing; (2) Holders of at least
25% in aggregate principal amount of the then outstanding Notes make a written request to the Indenture Trustee to
pursue the remedy; (3) such Holder or Holders offer and, if requested, provide to the Indenture Trustee security or
indemnity reasonably satisfactory to the Indenture Trustee against any loss, liability or expense; (4) the Indenture
Trustee does not comply with such request within 60 days after receipt of the request and the offer of security or
indemnity; and (5) during such 60-day period, the requisite level of Holders do not give the Indenture Trustee a
direction inconsistent with such request.

Holders of more than 50% of the outstanding principal amount of the Notes, by written notice to the
Indenture Trustee may, on behalf of the Holders of all of the Notes, rescind an acceleration or waive any existing




Default or Event of Default and its consequences under the Indenture, if the rescission would not conflict with any
Judgment or decree, except a continuing Default or Event of Default in the payment of principal of, premium on, if
any, or interest on, the Notes.

(13) Trustee Dealings with Issuer. The Trustee, in its individual or any other capacity, may make
loans to, accept deposits from, and perform services for the Issuer or any of its Affiliates, and may otherwise deal
with the Issuer or any of its Affiliates, as if it were not the Trustee.

(14) No Recourse Against Others. No director, officer, employee, incorporator manager (or managing
member), direct or indirect member, Advisory Board member, partner, or shareholder of the Issuer or any Corporate
Guarantor, as such, will have any liability for any obligations of the Issuer or the Guarantors or for any claim based
on, in respect of, or by reason of, such obligations or their creation. Each Holder of Notes by accepting a Note
waives and releases all such liability. The waiver and release are part of the consideration for issuance of the Notes.
The waiver may not be effective to waive liabilities under the federal securities laws.

(15)  Authentication. This Note will not be valid until authenticated by the manua! signature of the
Trustee. or an authenticating agent.

(16) Abbreviaiions. Customary acbreviations may be used in the name of a Holder or an assignee,
-such as: TEN COM (= tenants in common), TEN ENT (= tenants by the entireties), i'T. TEN (= joint tenants with
right of survivorship and not as tenants in common), CUST (= Custodlan) and U/G/M/A = Uniform Gifts'to
- ~Mincrs Act) ) A

' (1'7)- - GOVERNING LAW. THE INTERNAL LAW OF THE STATE OF NEW YCRK WILL
GOVERN AND Bk USED TO CONSTRUE THE INDENTURE, THIS NOTE AND THE NOTE G!JARAMTEES .
WITHOUE: GIVING EFFECT TO APPLICABLE PRINCIPLES OF CONFLICTS OF LAW TO THE EXTENT
THAT THE APPLICATION GF THE LAWS OF - ANOTHER JURISDICTION WOULD BE REQUIRED
THEREBY. :

Thedssuer will furnish to any Holder upon written request and without charge a copy of the Indenture.
Requests may be made to:

The Cliffs Club & Hospitality Group, Inc.
P.O.Box 1219

" 3598 Highway 11
Travelers Rest, South Carelina 29690

<. Attention: J. Scott Carlton, President




ASSIGNMENT FORM
‘ To assign this Note, fill in the form below:

(D) or (we) assign and transfer this Note to:

(Insert assignee’s legal name)
(Insert assignee’s soc. sec. or tax 1.D. no.)
(Print or type assignee’s name, address and zip code)

and irrevocably appoint
to transfer this Note on the books of the Issuer. The agent may substitute another to act for him.

Date:

Your Signature
v * *(Sign exactly as your name appears on the face of this Iiote)

SWORN TO BEFORE ME this ____day of

20

S — et prov—

B | NOTARY PUBLIC




Option of Holder to Elect Purchase

If you want to elect to have this Note purchased by the Issuer pursuant to Section 4.09, 4.11 or 4.14 of the
Indenture, check the appropriate box below:

O Section 4.09 O Section 4.10 [J Section 4.14

If you want to elect to have only part of the Note purchased by the Issuer pursuant to Section 4.09, Section
4.10 or Section 4.14 of the Indenture, state the amount you elect to have purchased:

$

Date:

Your Signature:
(Sign exactly as your name appears on the face of this Note)
Tax Identification No.: , :

 SWORN TO BEFORE ME this___ day of __ 20

N2TARY PUBLIC
" Holder Exercising Mandatory Redemption Right -

If you want to exercise your mandatory redemption right apg have this Note redeemed by the Issuer
* pursuant to Section 3.08(a) or 3.08(b) of the Indenture, check the apgiopriate box below:

[J Section 3.08(a) 3 Section 3.08(b)
Your Signature:
(Sign exactly as your name appears on the face of this Note)
Tax Identification No.:

SWCRN-TC BEFORE ME this ___ day of 0.

NOTARY PUBLIC




CERTIFICATE OF CONFIRMATION OF MEMBERSHIP DEPOSIT OBLIGATIONS

THE CLIFFS CLUB & HOSPITALITY GROUP, INC.

hereby confirms that, pursuant to the terms of the Collateral Trust Agreement dated as of April
29, 2010 (as amended, the “Collateral Trust Agreement”; capitalized terms used but not defined
herein have the meanings given them in the Collateral Trust Agreement) by and among The
Cliffs Club & Hospitality Group, Inc. (the “Issuer”), the Guarantors from time to time party
thereto, Wells Fargo Bank, National Association, as the Trustee, and Wells Fargo Bank, National
Association, as Collateral Trustee, _Robert Jordan, Membership No. J0099 is a “Designated
Holder” within the meaning of the Collateral Trust Agicement. This Certificate of Confirmation
shall not be negotiable, assignable or transferable (and any attempted negotiation, transfer or
assignment shall be void ab initio) and shall only serve as confirmation that, zs of the date of
such certificate, the Membership Deposit Obligations owing fo such Designate! Holder are
secuted unde: the terms of the Security ocuments. In addition, th:s Certificate of Coniirmation
shall not entitle the certificate holder to any benefit if subsequent i¢ the issuance hereof, the

. ~crtificate holder craces to be a Designated Holder within the meaning of the Callatezal Tyt
Agiceuent. The Collateral Trustee shall act as registrar regarding the Miewthershig Deposn
Ctligations secured by the Security Documents and the books and records =17 ©.= Collatera!
Trustc:. regarding the identity of the Designatec Holders and the cutstanding Me.:-bership
Deposit Ghligations ovring ic such Designated Holder shall be deemed to be conclusive eviac:ice
thereof, absen: manifest ercor, regardless of the existence, or !ack of existence, of a Certificate of
Confirmation for such Desigirated Holder or any other Person.

Community: Falls

Lot Reference and Initiation Deposit Amount: 25/LP $75.000

Dated: Aprii 30,2010

{Signatures are on next page.]

~Doc# 11590170~




Procs 11590170 -

THE CLIFFS CLUB & HOSPITALITY GROUP,
INC., a South Carolina corporation

Coawl—

Name: __J. Scott Carlton
Title: __ President

This is one of the Certificates of Confirmation
referred to in the within-mentioned Collateral Trust
Agreement:

WELLS FARGO BANK,
NATIONAL ASSOCIATION,
as Authenticating Agent

AUTHORIZED SIGNATURE
By: {<L- ”/ (e

Name: Jill Melhus
Title: Corporate Trust Officer

2
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