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

PROOF OF CLAIM

UNITED STATES BANKRUPTCY COURT District of South Carolina

Case Number:
12-01229

Name of Debtor:
The Cliffs at Keowee Falls Golf & Country Club, LLC

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):

Agricredit Acceptance LLC
COURT USE ONLY

I7F Check this box if this claim amends a
previously filed claim.

Name and address where notices should be sent:
Agricredit Acceptance LLC
P.0O. Box 2000
Johnston, 1A 50131

Telephone number: (515) 251-2859

Court Claim Number:
(If known)

email: g o murphy@delagelanden.com

T — Filed on:

RLOCELI VDS

MAY 23 2012
BMC GROUF

12 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.

Name and address where payment should be sent (if different from above):

Telephone number: email:

1. Amount of Claim as of Date Case Filed: 200,471.72

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.

DO 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.

Lease Ageement

2. Basis for Claim:

(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:

(See instruction #3b)

(See instruction #3a)

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. $ 11,056.93

Nature of property or right of setoff: (JReal Estate [TIMotor Vehicle dOther Basis for perfection:
Describe: (58) Club Car Excel Electric Golf Cars, (2) Club Car Gas Utility Vehciles

Value of Property: $ Amount of Secured Claim:

Amount Unsecured:

Annual Interest Rate % OJFixed or JVariable

(when case was filed)

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

[ Contributions to an

O Domestic support obligations under i1
U.S.C. § 507 (a)(1)(A) or (a)(1)(B).

3 Up to $2,600* of deposits toward
purchase, lease, or rental of property or

O Wages, salaries, or commissions (up to $11,725*)
earmed within 180 days before the case was filed or the
debtor’s business ceased, whichever is earlier —

11 US.C. § 507 (a)X4).

{0 Taxes or penalties owed to governmental units —
11 US.C. § 507 (a)(8).

services for personal, family, or household

use— 11 US.C. § 507 (a)(7).

employee benefit plan —
11 US.C. § 507 (a)(5).
Amount entitled to priority:

3 Other — Specify $
applicable paragraph of
11 US.C. § 507 (a)(_).

CIHITS FUG

00842

e e~

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

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.

E(l am the creditor’s authorized agent.
(Attach copy of power of attorney, if any.)

. [am the creditor.

3 1 am the trustee, or the debtor,
or their authorized agent.

3 | am a guarantor, surety, indorser, or other codebtor.
(See Bankruptcy Rule 3005.)

(See Bankruptcy Rule 3004.)

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

Print Name: _Daniel Murphy
Title: Sr. Workout and Litigation Manager
Company: _Agricredit Acceptance LLC

Address and telephone number (if different from notice address above):

Telephone number: email:

/
b

05/22/2012

(Signattire) (Date)

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.

5. 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 9011(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 number if it differs from the address given on the top of the
form tor 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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. The Cliffs at Keowee Falls Golf & Country Club, LLC Case No. 12-01229

Debtor (If known)
SCHEDULE G - EXECUTORY CONTRACTS AND UNEXPIRED LEASES

Describe all executory contracts of any nature and all unexpired leases of real or personal property. Include any time
share interests.

State nature of debtor's interest in contract, i.e. "Purchaser”, "Agent", etc. State whether debtor is the lessor or lessee
of the lease. 1

Provide the names and complete mailing addresses of all other parties to each lease or contract described. If
a minor child is a party to one of the leases or contracts, state the child's initials and the name and address of the child's
parent or guardian, such as "A.B., a minor child, by John Doe, guardian." Do not disclose the child’'s name. See 11
U.S.C. § 112; Fed.R. Bankr. P. 1007(m).

NOTE: A party listed on this schedule will not receive notice of the filing of this case unless the party is also
scheduled in the appropriate schedule of creditors.

[] Check this box if debtor has no executory contracts or unexpired leases.

DESCRIPTION OF CONTRACT OR LEASE AND NATURE OF
DEBTOR'S INTEREST. STATE WHETHER LEASE IS FOR
NONRESIDENTIAL REAL PROPERTY. STATE CONTRACT
NUMBER OF ANY GOVERNMENT CONTRACT

NAME AND MAILING ADDRESS, INCLUDING ZIP CODE,
OF OTHER PARTIES TO LEASE OR CONTRACT

ADAIR, JOHN AGREEMENT
37 APPIAN CIRCLE MEMBERSHIP CONTRACT
SIMPSONVILLE, SC 29681

ADT SECURITY SERVICES, INC. AGREEMENT
6000D PELHAM ROAD SECURITY CONTRACT - KEOWEE FALLS CLUBHOUSE
GREENVILLE, SC 29615

ADT SECURITY SERVICES, INC. AGREEMENT
6000D PELHAM ROAD KEOWEE FALLS GOLF MAINT.
GREENVILLE, SC 29615

AGERTON, TRIP AGREEMENT
3090 BELLINGRATH BLVD MEMBERSHIP CONTRACT
ROSWELL, GA 30076

AGRICREDIT ACCEPTANCE, LLC AGREEMENT
8002 BIRCHWOOD COURT LEASE - GOLF CART FLEET
JOHNSTON, IA 50132

ALBRECHT, HARRY AGREEMENT
1823 BROOKWOOD DRIVE MEMBERSHIP CONTRACT
AKRON, OH 44313

ALLORA DESIGN AGREEMENT AGREEMENT
201 RIVERPLACE, STE 501
GREENVILLE, SC 29601

AMERSON, ROBERT AGREEMENT
303 BREMERTON DRIVE MEMBERSHIP CONTRACT
GREENVILLE, NC 27858

ANDERSON, WAYNE AGREEMENT
7 BRANDYWINE COURT MEMBERSHIP CONTRACT
RANDOLPH, NJ 07869

ANTHONY, PHIL AGREEMENT
119 ANTHONY ROAD MEMBERSHIP CONTRACT
PICKENS, SC 29671

Page 1 of 29
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LEASE SCHEDULE
[srserncn  [Of- 36550 |

This Leasa Schedule (tha “Lease’) is by and betwsen The Chitfs at Koowea Falls Golf 8 Country Club, LLC (if more than one, fointly ond severaly referred to herein as "Borrower”)
and Agricredit Accaptance LLC (Lender”) and incorporates the terms and conditions of the execution onginal of the Master Loon / Leass Agreement Number: 06252011 between
Bomower and Lender {the *Agreement’), Capitalizad tarms used and not otherwise defined herein shall have the same meaning herein as in the Agreement.

Lender hereby leases to Bomower and Borrower heraby lsasas from Lander tha equipment described in Exhibit A, attached hereto and incorparatad herein by reference (the
*Equipment’) for the Term and on terms and conditions set forth below and in the Agreemant. This being an agreement of leasa and not of sale, no bitte ar ownership interest shal
vest in the Bomowar heraby. A description of the trade-in equipment, # any is provided on Exhibit B, attached hersio and incorporated herein by refarence.

EQUIPMENT LOCATION

Address: 770 South Cherry Laurel Way

City: Salem

State:SC

Zip Codn: 28676 County:Oconee

Located inside of City Limits? [] Yes [ No

Phone:

Supplier

Name: Club Car LLC
Addreas: Washington Rd. Evans, GA 30809
706-868-3826

TERM AND LEASE PAYMENT SCHEDULE

The Initial Term (Term"):

The Borrower egrees (o the following terms:

48 months

Commenging on:

The 13t day of the month mmedistely following Borrower’s signature on the Dedivery and Acceptance Certificats
and Lender's raceipt thereof (the "“Commencament Date”).

TERM

The first scheduled payment will be dua on: [J

Each payment thereafter will be due:

PAYMENT

The lease payment shall ba as follows (the “Lease Payment®):

X on the 18t day of the month in advance or [ a8 ndicated betow.

OR X the Commencement Dats.

Number of Leass Payments:
49

Leaso Paymeant Amount:

See Payment Frequency

Usa tax per Payment
{astimated):

$0.00

Use Taxes (satimated):

Total Leass Payment with Sales/

See Payment Frequency

Payment Frequency. [X] Monthly [0 Quarteriy; or

On the following day(s)
20% Down Payment Due at Commencement of $50.483.87
48 Monthly Paymaents of $3,668.77 Siartng at commencement.

TAXES

Sales/uss tax hgs been estimated sbove to provida an approximation of the taxes and total Leasa Paymant, The actual sales and use tax may vary and may be, dependmg on
stote low, collected at the time this Lease |s anterad into or added to each Leass Payment under the terms of the Master Loan / Lease Agreement. Property tax will be billed
annually and is due on involce. If the use tax payment box above is empty or ndicates $0, wo anticip 4

ing B valid exemplion certficate. If such cemificate is not

received, Sales or use Lax may be billed 1o Bormower andior added to the Lease Paymeant,

Borrower agrees that a copy of this Loase bearing @ signatura of Borrower which was transmitted by facsimile or printad from an electronic fie shall bs admissible in any legal
proceeding as evidenca of its contents and its execution by the parties in the same manner as an originel document. Borrower further agrees to not objact to the admissibty of 8
copy of this Leasa bearing a signature of Borrower into svidence under the business records exception to (ha hearsay ruls or based on the best evidence rule or otherwise and
oxprassly waives any right 10 do 80. Notwithstanding the fact thet this Lease may be executed in more than ona counterpan, the sole execution original of this Leass for purposes
of laking possession of Lhis Lease, including wilhout limitation taking possession under UCC 9-330, shall be either: (a) the onginal of this Lease which bears an original signature
of each party 10 this Lease and which bsars the orignal signature of Lender accapting Lhis Lease or (b) the facsimile, electronic or olver counterpert copy of this Lease signed by
the parties and bearing the original signature of Lender accepting this Lease. This Lease is not binding upon Lender until signed and accepted by Lender. This Leass is accapted
on behalt Wdar-?y at Lender’s offica in Johnston, lowa.

me F

pd

Gol }c\w_g_gm uc
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<

Agricredit Acceptance LLC,
At: 8001 Birchwood Count, Johnston, IA 50131

NP = Var 14

BORROWER
SOMATURE

N

DER SIGNATURE
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Exhibit A
Equipment Description

Minimum

Equipment
New! Make and Moded of Equlpment Serlal Insurance Amount Hours at Hours dusing Rate per
Ussd Number Required delivery Lease Term Excoss

Hour

New  Fifty Eight (S8) Club Cer Precedent i2 Excel Electric Go¥f Cars $252,469.38 NIA NIA N/A
New One (1) Club Car Turf 1 Gas Ulility Veshicle
New One (1) Club Car Turf 2 Gas Utilty Vehicle

Neote: Athough the abova Property may be described as *New”. that description does not mean & was necessarily manufactured in the currant year

d and acknowledge end agree that ths Equi

{havar

AAC 4841-1 = Club Car Only (07/10)

ont Dcscn'mion above is accurate and complete.
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Deslivery and Acceptance Certificate
Minimum
Serlad Equipment Hours during
Newl Make and Model of Equipment Number {nsursnce Amount Hours at Lease Tem Rate per Excess
Usad _ Rogquired delvery Hour
New Rty Eight (58) Club Car Precedent 12 Exced Electric Golf Cars $252,463.36 NA NA WA
New One (1) Cub Cor Tusf § Gars Uy Vehide
L Wew _ Ona (1) Club Cor Turf 2 Gas Uty Vehicle
The undersignsd (Borower') harety carliies that Bomower has lsasad all kems deacribed in {the “Equipment’) pursuant to the Master Loasa Agreensnt between Agricredt
Accaptance LLC ("Lender”) and the Borrower identified below and In the Lease Scheduls No. 001 (the ‘Lesse”) and turther cerUfies that.
(0] the Equipment has been delivered to and has been recetved by Barrower;
) b installation or cther work nacessary prior 1o the use tharedf has been completed;
(W) all Equigment has besn sxamined by Bammower, is in good apersting order and condtion, and s in all raspects satisfactory 1o Barmower,
(v} the Equipmant ks accnpted by Borrowar for a) purpoesa undar the Mactar Lesss Agresment and the Leass.

Tou CEs o Keowe Fall Gell & £oustry b, LG
A ) <+

[ ————

?/Ii/u

7]

beeth
Print Narne

AAC 4841-1 — Club Car Only (07/10)




Partial Recourse Agreement

This Agreement Is enterad Into as of June 25th,2011. Agricredit Accsptanca LLC ("AAC") proposes from time to

time to make a loan or enter Into a leass on or about June 25th, 2011 (dste of toan/ 1ease) with The Cliffs at Keowee Falls Golf
& Country Club, LLC (herein called "Customer”) (the loan or lsase may be referred to herein as the “Contract”), but AAC
Is unwllling to do so unless AAC receives the assurances set forth herein. Club Cer, LLC. ("Club Car’) Is selling the
equipment that will be subject to the Contract with Customer and therefore, Club Car derives benefits from AAC entering
into the Contract with Customer. Club Car, In order to induce AAC to enter Into the Contract, makes the following
representations, covenants and agreements. Club Car understands and agrees that without the representations,
covenants and agresments conalned herein, AAC would not enter into the Contract.

1.

Partial Recourse. In the event Customer is in defaull under the Contract, AAC may provide notice to Club Car
and, upon demand from AAC, Club Car shall pay to AAC, within 30 days after such demand, an amount equal to
$24,994.47 dollars. In the event AAC recelves, as a rasult of the disposition of equipment securing the Contract
an amount in excess of the amount pald by AAC in relation to the Contract (less the amount pald by Club Car)
plus afl accrued and unpaid Interest and other fees due from the Customer, plus all out of pocket expenses
assoclated with obtaining and saefling the equlpment (including reasonable attomeys fees), AAC shall refund to
Club Car the amount exceeding the foregaing up to the amount paid by Club Car to AAC. The requirements of
this Subparagraph shall be in addition to and not in limitation of any repurchase agreements imposed on Vendor
under applicable law (if any) or contract (if any).

Agreement to Revisit. On each 12 month anniversary of this Agreement, AAC agrees, upon Club Car's written
request not less than 30 days prior to such 12 month anniversary, to revisit the credit of Customer to determine if
it can walve the recourse set forth above. AAC's decislon to walve or not to waive shall be In the sole and
absolute discretion of AAC.,

Governing Law; Consent to Jurisdiction and Venue. This Agreement Is made In and shall be construed
under the laws governing the Retail Finance Agreement between AAC and Club Car and the parties consent to
the Jurisdiction(s) and venue(s) set for the Retall Finance Agreement.

Miscellaneous. The undersigned heraby (i) acknowiedge recsipt of a copy thereof, (ll) agree to all of the terms
and provisions thereof. This agreement will be binding on Club Car and on their respective succassors and
assigns and will Inure to the benefit of AAC and thelr respective successors and assigns. A facsimiie copy of this
agreement may be treated as an original. This agreement constitutes the sole and complete understanding of
the parties with raspect to fts subject matter and supersedes all prior or contemporangous communications
between the parlies conceming such subject matter. Any modification or additions to the terms of this
agreement must be In writing and executed by the parties in order to be effective.

Club Car, LLC. Agricredit Acceptance LLC

%@L@M ’A%l | :
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STATE OF SOUTH CAROLINA "]

1350
r I @ DEPARTMENT OF REVENUE ST-8A

RESALE CERTIFICATE (Rev. 9/18109)

5010

To be completed by purchaser and retained by seller.
Please do not send the certificate to SC Department of Revenue.
See instructions on back.

Notice To Seller:

It is presumed that all sales are subject to the tax until the contrary is established. The burden of proof is on the seller that
the sale of tangible personal property is not a retail sale. Howaver, if the seller receives a rasale cerificate signed by the
purchaser stating that the property is purchased for resale, the liability for the sales tax shifts from the seller to the
purchaser.

This certificate is intended for use by licensed retail merchants purchasing tangible personal property for resale, lease or
rental purposes. To be valid, the following conditions must be met:

1. The resale certificate presented to the seller by the purchaser contains ali the information required by the
Department and has been fully and properly completed.

2. The seller did not fraudulently fail to collect or remit the tax, or both.

3. The seller did not sollcit a purchaser to participate in an unlawful claim that a sale was for resale.

Seller must maintain a copy of this certificate to substantiate the exemption in the event of an audit. If this cenrtificate does
not meet the above requirements, it is not valid and the seller remains liable for the tax.

Seller |dentification:

Agricredit Acceptance LLC

(Selter's Nama)
PO Box 2000 IA 50131

(Streat Address) i (State) (Zip Code)

Purchaser's ldentification and Acknowledgement:

Kind of Business Engaged in by Purchaser
ttems Sold, Leased or Rented to Others by Purchaser

The Clitks at Keowee Falls Goibd CC,UC 130 Soutth Cherry Lase] Wow

(Purchaser's Business or Firm Nams) (Street AddiBss) {

Salum S¢ 161
0 5’1-' 30 ?2/, % (Clty) (State) {ZIp Code)

{South Carotina Retail License Numbar, if not S.C. indicate state)

As purchaser, | certify that | am engaged in the business of selling, leasing or renting tangible personal property of the
kind and type sold by your firm. | also certify that if the tangible personal property is withdrawn, used or consumed by the
business or person withdrawing it (even if later resold), 1 will report the transaction to the SC Dapartment of Revenue as a
withdrawal from stock and pay the tax thereon based upon the reasonable and fair market value, but not less than the
ase price (See Regulation 117-309.17). This certificate shall remain in effect unless revoked or cancelled in
ermore, | understand that by extending this certificate that | am assuming liability for the sales or use tax on
between me and your firm. (For additional information, See “Withdrawals From Stock, Merchant™ section on

— STISVE‘M

P4
(PrinYaﬂd(dﬁner.‘Partner or Corp Officer) (S'gnature of Ownaer, Partner, Member or Corp Officer)

(Dal(jhycaze Completed) (Title)
I_ 50101021




Notice to Purchaser: If a purchaser uses a resale certificate to purchase tangible personal property tax free which the
purchaser knows is not excluded or exempt from the tax, then the purchaser is liable for the tax plus a penalty of 5% of

the amount of the tax for each month, or fraction of a month, during which the failure to pay the tax continues, not
excaeding 50% in the aggregate. This penalty is in addition to all other applicable penalties authorized under the law.

SALES TAX - A sales tax is imposed upon every person engaged or continuing within this state in the business of selling
tangible personal property at retail.

USE TAX - A use tax is imposed on the storage, use, or other consumption in this state of tangible personal property
purchased at retail for storage, use, or other consumption in this state.

TANGIBLE PERSONAL PROPERTY - "Tangible personal property” means personal property which may be seen,
waighed, measured, felt, touched, or which is in any other manner perceptible to the senses. It also includes services and
intangiblas, including communication, laundry and related services, fumishing of accommodations and sales of electricity,
and does not include stocks, notes, bonds, mortgages, or other evidences of debt.

WITHDRAWAL FROM STOCK, MERCHANTS - (Regulation 117-309.17): To be included in gross proceeds of sales is
the money value of property purchased at wholesale for resale purposes and subsequently withdrawn from stock for use
or consumption by the purchaser.

The value to be placed upon such goods is the price at which these goods are offered for sale by the person withdrawing
them. All cash or other customary discounts which he would allow to his customers may be deducted; however, in no
event can the amount used as gross proceeds of sales be less than the amount paid for the goods by the person making
the withdrawal.

ADDITIONAL INFORMATION

(1) A valid S.C. retail license number will look like the following: 040 -12345- 6
Co. code - serial # - ck digit

(2) The following are examples of numbers which are not acceptable for resale purposes: Social Security
Numbers, Federal Employer Identification numbers and use tax numbers (example 040-88888-8). A South Carolina
use tax number Is simply for reporting of tax and not a retail license number; an “eight™ (8) will always be the first
digit in the serial number, the county code will be between 1 and 46.

(3) Another state's resale certificate and number is acceptable in this State. indicate the other state's number on the
front when using this form.

{4) A wholesalers exemption number may be applicable in lieu of a retail license number. A South Carolina
wholesaler's exemption number will have an (18) following the serial number or the word "wholesale.”

Note: A copy of Form ST-8A, Resale Certificate, can be found at the Department'’s website (www.sctax.org). It is not
required that Form ST-8A be used, but the information requested on the form is required on any resale certificate
accepted by the seller. To receive forms by FAX ON DEMAND ORDERING: Call 1-800-768-3676 OR (in Columbia)
898-5320. For further information about the use of resale certificates, see SC Revenue Procedure #08-2.

l_ 50102029 _I
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MASTER LEASE ! LOAN AGREEMENT (Golf Equipment)

i Dale of Master Lease / Loan Agreement: 06/25/2011

I Master Lease / Loan Agreement Number

06252011

Il

TO OUR VALUED CUSTOMER: This Master Lease / Loan Agreament ("Agreement”) has been written in *Plain English." The words You and Your are used in this Agreement ta mean the
Boower identified below. The words We, Us and Our are usad in this Agreement 1o mean the Lander who is Agricredit Acceptance LLC, 8001 Birchwood Count, £.0. Box 2000,

Johnston, IA 50131 and any of our affiliates, subsidiaries. successors and assigns.

Full Legal Nama: The Ciiffs at Keowee Falis Golf & Country Club. LLC

BORROWER [ Malling Address City

PO Box 1279 Travelers Rest

State
sC

Zip
29690

PAYMENTS You agree lo make all Payments (as delined below) due under each Lease and/or Loan lo Us at P,O. Box 14535, Oes Maines. 1A 50306 or at such other address as We

may designatae from time 1o time.

INSURANCE & TAXES You are required 1o provide and maintain insurance relaled to the equipment and other itemsg described in the Lease o Loan (the Equipment®), and lo pay any
property. use. salas. exciss. and other taxas relolad to [his Agreement, any Schedule (as defined below) or any Equipment and to pay all license and registration fees assessed
against this Agreement. any Loan, Leasa or any Equipment. (See Section 2 and 4 of this Agresment). f You are lax-axempt, You egres to fumish Us with satisfaclory evidence of

Your exemption.

DELINQUENT PAYMENTS AND RETURNED CHECK CHARGE Each payment past due more than 10 days shall be subject 10 a late charge accrued at @ rate equal to 1.75% per month from
Ihe due date until paid or $1, whichever is greater, bul in no avenl shall any late charge exceed the maximum amounl allowed by law. If any check cr payment I retumed or rejeciad
for insufficient funds or any other reascn, You shall pay to Us a fea of $25.00 or such other amouni established by Us from lme to time no to excead the maximum amount pamitied

under applicable law. Such amount shall be pald on demand.

TERMS AND CONDITIONS

1. Master Agreement. This Agreement allows You and Us to enter into both Lease
Schedules on tha form identified in Exhibil A (each a *Lease”) and Loan Schedules on
the form idenufied in Exhibit B (each a *Loan™) (coflectively, all Leases and Loans may be
referred (o heren gs “Schedules’). This Agreement shall become effective upon the
accepiance and exacution by 'J3 and shalt remain effective at least until the expiration of
tha tarm of the lasi Senzdul nerzuncar. E£ach Scnadule shall consiiuty 3 separals loan
or lease agreement, as applicable, incorporatng all the terms and conduions of this
Agreement. It there is a conflict betwsen this Agreement and a Schedule, the provisions
of tha Schedule shall govern. Unless olherwise stated, all terms of this Agreement shall
apply to both Loans and Leases. If You and We enter into a Lease, We agree ta lease to
You and You agree 1o lease from Us the Equipment on tha terms and conditions of this
Agreement and in the Lease applicable to such Equipment. The Term shall cantinue for
the period specified in each Leasa. You may not lerminate any Lease prior to the end of
the Term of that Lease. H You and Wa enter into a Loan, You promise to pay to Us the
pnncipal sum identfiad in the Loan plus interest at (ha ratas provided in the Loan.

2. Schedule Terms. Each Scheduls executed by You shall become effactive upon
acceplancs and execution by Us and shall be for the term provided therein (each, a
“Term"). You agree to make each payment at the times and in the amounts set forth in
the applicabla Schedule. Payment smounts and other amounts requred to be paid under
aach Schedule, whether Loan or Lease payments, shafl be referred (o in this Agreement
as "Paymeni(s)". The (st Payment under @ Schedula is dus on the Commencement
Date as indicated in the Schedula. The remamning Payments will be dus on the first day
of each subsequent month (or as otherwise directed by Us o specdied in the Schedule)
through the expiration of the Term. You agree 10 pay Us the amount of aft fiing fees and
administralion feas specified in each Schedule at 1he time the Schedute is executed and,
in any event. upon demand by Us, and to reimbursa Us for the amount of all search feas
incurred by Us in connectlen with each Schedule upon demand by Us. EACH
SCHEDULE IS NON-CANCELABLE. YOUR OBLIGATION TO PAY IN FULL THE
PAYMENTS AND ANY OTHER AMOUNT DUE HEREUNDER OR UNDER ANY
SCHEDULE IS ABSOLUTE, IRREVOCABLE AND UNCONDITIONAL AND IS NOT
SUBJECT TO AND SHALL NOT BE AFFECTED BY ANY ABATEMENT, SET-OFF,
DISPUTE, CLAIM. COUNTERCLAIM, DEDUCTION, DEFENSE OR OTHER RIGHT
WHICH YOU MAY HAVE OR ASSERT AGAINST ANY SUPPLIER. DEALER, VENDOR
OR MANUFACTURER OF ANY EQUIPMENT OR ANY OTHER PARTY FOR ANY
REASON WHATSOEVER, ALL OF WHICH YOU HEREBY EXPRESSLY WAIVE AS
AGAINST US. YOU AGREE NOT TO ASSERT AGAINST US ANY CLAIMS OR
DEFENSES YOU MAY HAVE WIMTH RESPECT TO ANY EQUIPMENT, in no case shall
We be bable for any special, incidental or consequenlial damages based upon any legal
theory. including, but not limited to, koss of prolits, loss of use of any Equipment. the
claims of third parties or damage to any Equipment.

3. Delivery and Accaptance; No Warranty. You agree to accepl each item of
Equlpment in its as-is condilon when delivered and, if requesied by Us, to sxecute the
Delvery and Acceptance Cetificate supplied by Us as avidence thereofl. You
acknowledge that We make no warranty, either sxpress or implied with respect to
any Equipment, ncluding without Iimitation, any IMPUED WARRANTY OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE. You also agree
that neither the manufacturer nor the supptier identfied on the Schedules (*Supplier”) is an
agent of Ours, If the Scheduls is a Leass and any Equipment is covered by a
manufacturers warranty, such warranty shall be exiended o You i automatically
assignable. You agres that there shall be no abatement of any Payment obligation
because of unavailabiity of the Equipment during penods of its wamanted or non-
wamanted repair. You agree to hold Us hasmless (rom specfic performance of this
Agreement and any Schedule snd from damages, if, for any reason, the supplier,
manulacturer, vendor or any other parly [ails to deliver, or delays in delivery of, the
Equipment so ordered or if the Equipment is unsatisfactory for any reason whatsosver.
You agree that any delay in delivery of or defect in Lhe Equipment shall nol affect the
validity of this Agreement, any Schedule or the obligation to make Payments hereunder
or theveunder. Your exscution of a Delivery and Acceptanca Certdicate shall conclusively
eslablish that the Equipment covered thereby is acceptable 1o You for all purposes of the
Schedule related thereto and of this Agrasment,

4. Use, Maintenance and Retum of Equipment. You agree that all Equipment is to bes
usad for commercial purposes and that the Equipment wil not be moved outside of the
contiguaus forty-eight states of the United Siates and o notify Us of each change in lhe
place whera the Equipment is located or used not more than twenty (20) days fallowing
each change in location. You funher agree as follows: to operate the Equipment in a
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careful manner. 1o kaep it n good repair, 10 resirict its use 10 employed by You. to use the
Equipment only in the conduct of Your business and to propery house and slore the
Equipment when not in use, not to allow any lien, encumbrance or security nterest (ather
than as created pursuant to a Loan or Lease, f any) sltach 1o any Equipment nor rent or
subrlesse the Equipment without Our prior wniten consent evcept as descnbed in section
17, to pay all licznse and registration f2e3 and all sales, use, e«a1se, propany and sl
other tederal. slate and local taces assessable against any Loan or Lease iransacuon
and/or any Equipment, including without limitation, its use or operalion. 10 reimbuise Us,
upon demand, as additional rent, the amount of any such taxes or costs paid by Us: o
comply with all laws and requlations relating to the possession, operation and use of the
Equipment; and to mantain the Equipment and to repair any damage lhereto. With
respeat (o each Lease. upon the expiration or terminalion of the Lease, You agree to
make available for pick up the Equipment covered by such Lease lo Us at Your cost and
expense and in the same condition 8s when delivered. ordinary wear and tear excepted,
free of any lien, encumbrance or securily interest claimed by any person. You will aot in
any avent subject the Equipment to any abrasive, corrosiva or abnamal working
conditions or any emaronmentally hazerdous substance (under any applcable federal,
state or local law, rule or regulstion) wilhow! Our pricr written gensent. You shall noify
Us of any change in the state of Your location (as such temn is dalined in the Uniform
Commercial Code) not mora than twenty (20) days following each change. In additon to
all other amounts payable heraundes, tor each Lease, You hereby agree lo pay to Us,
upon demand, all chacges for the lale relurn of any Equipment, al charges incwred by Us
to repair eny excessive wear and tear to any Equipment {including but not limited to
repar or replacemant of engine, drive train, glass, metal work and trim, ripy, tears, tres in
an unsafe condnion and any ather unsafe or abnormal condition of the Equipment), plus
an amount equal to the Rate Per Excass Hour multiplied by any unis of use of any
Eguipmant in excess of the Hours of Use During Laase Term shown on the Lease
applicable to such Equipment. You agree to be responsible for and to pay the entire cost
of all necessary mantenanca and repair of the Equipment. In mainlaining and repairing
any Equigment, You shal contorm 1o the recommended practices and procedures of lhe
manufacturer of the Equipment, and, if the Schedule is @ Lease, shall noi, without Qur
approval. effact any modification or alteration of or to any Equipment. For each Lease, afl
replacement pans and improvements incorporated into any Equipment shall becoms Qur
praperty. Should any Lesse be lerminaled prior to the expiation of the Term, the
apphcable Hours of Use During Lease Tarm will be prorated by multiplywg this unit total
by the actual lease term in months divided by the Tenm in months and the Rate Per
Excoss Hour will apply (o all units of use in excess of this prorated unil total, We may, at
any reasonable time, access Lhe premises where the Equipment is located so that We
may inspect the Equipment's existence, location. installation, condition and/or
mamlenance.

5. Risk of Use, Damage and Destruction, You assume ai risk ansing from the
possession and operation of the Equipment end agree to defend and indemnify Us and
hold Us harmless from all demands and losses arising thesefrom. In the event of the
theft, destruction or ather total loss with respect o any dem of Equipment (a “machine’),
You shall provide Us prompt notice. tn addition.

A. i the Equipment is subject lo @ Lease; the Lease covenng such mathine shall
terminata with respect therelo and You shall immediately pay to Us, in ull compensalion
for Qur loss. the unpaid batance of at Paymants and Taxes to become due during the
term of the Leass, plus any delinquent Poyments. Taxes, andior fees and interest
thareon, allocable 1o such equipment plus the residual associated with such machine as
indicated by Our baoks and records. In the sveni the Lease covers two or more items of
aquipment, the Paymant alocation shall be based on the gro-rata relationship of the
Minimum Equipment Insurance Amount Required, as shown in such Lease, to the total
Payments. The Payments dua under the opplicable Lease on the remaining items of
equipment following such lermination shall be reduced by the unpaid bajance of the
Paymenis allocable 1o the lost piece of equipment as set forth above. |t Wa determine
that a machne can be economically repaired. You shafk restore the equipment 10 13
onginal condition, at Your expense. and We shall cradil to You the amount of any
insurance proceeds We receive in connection with such damage.

B. ¥ the Equipment is subject to a Loan, such event shall be an event of Default.

6. Insurance. You shall purchasa and maintain. al Your expense, stondard ol risk type
property demage insurance (covering thefi, destruction ondior damage) for the
Equipment's full replacement value and in no event less than the Minimum Equipment
Insurance Amount Required with a maximum deductible equal to the greater of $500.00
or five percent (5.0%} of the adjusted loss in a form and {rom an insurer satistactory to Us
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and shall keep such insurance in effect dunng the full Term of the Schedule applicable to
such Equipment. All such insurance shait provide Us with 10 days advance notice of
cancellation and name Us as loss payee. Il such insurance is cancelled or allowed to
lapse, We may (but shall not be obligated 10) purchase or otherwise provide such
insuranca from an nsurer of Qur choice, which may be an affilima of Qurs. The costs,
limits, terms, conditions and coverage of such replacement insurance. if any, may vary
{ram any previous coversge. We may add the costs of acquifing and maintaining such
insurance and Our fees (or Qur services n placng and maintaining such insurance
(collectively “Insurance Charge®) to lhe amounts due trom You under a Schedule and
Yau agree to pay such amount, tagether with interest thereon at a rate per month of
1.75% liem Ihe date such insurance was purchased or provided by Us untd paid. You
agree that We may add en insurance fee to the amount due from You on which We may
makea 8 proft. Such Insurance Charge and additional amounts and the interest thereon
shall, as specified by Us, either be paid on demand or be added to lhe Payment amounts
payable under the Schedule and You promise to pay the resulting increase in the
Payment amounis. We shaf have no sesponsiblily to You for the cost or
appropnaleness of the premium for any insurance. the creditworthiness of any insurance
company. the rebate o refund of any insurance premm to which You may be entitled or
any ofher matler relaling lo any insurance even :f any insurance was provided through a
group policy aranged by Us. Nothing in this Agreement or any Schedule wilt create an
insurance relationship of any typs betwean Us and/or any person or parly. Insurance
coverage for personal lisbility or physical damage caused to the praperty of others
is not provided. If the Schedule is a Lease. You agree. af Your expansa, lo insure in an
amount of at least one million dollars {five mifion dollars for motor vehicles) You and Us
against tha risk of personal inury and physical damage (to propeny other than the
Equipment itsell) arising out of or resuling trom or because of the operation of the
Equipment, Evidence of all such insurance shall be provided 10 Us.

7. UCC Fliings; Articla 2A Provisions; Finance Leass Status. Under each Lease,
We are the owner of and will hold title to the Equipment. Ahhough the Equipment may
become sitached 1o real esiate, it i3 and will remain persanal property and will nat
become a fixturs. For each Loan or if a Lease is deemed lo be a security agreement,
You grant us a securily interest in the Equipment. whether categorized as nvenlory,
goods or otherwise, under the Uniform Commarcial Code ('UCC").as zoflateral 1o secure
payment of all of ‘four present and future obhgavons cwed (w0 Us including vathout
limiauon, Your obligations under each piesent and lutura Schedule and We shall be
antitled to af rights of a secured pany under the applicable UCC with respect thereto.
You authorize Us 1o prepase and file against You a financing statement descnbing the
Equipment. You heraby authorize, ralify and approve any financing statement covering
Equipment filed by Us on or prior to the dste hereo! or the data of any Schedule. The
parties intend each Lease to be a true leasa and the filing of a financing statemenl shall
not be canstruad as evidence to the contrary. You agres Article 2A- Leases of the UCC
appiies to each Lease, and each Lease will be considered a “Finance Lease™ as that
term is defined \n Adlcle 2A. By signing each Lease, You acknowiedge and agree that
the Suppkier idenlified in the Lease is the supplier (as that term if defined in Article 2A of
the UCC) of the Equipment and that You Have been informed that You are entitled 10 the
promises and warranties provided by the manulacturer, dealer, vendor or other person
supplying the Equipmenl i connection with the contract by which We acquired the
Equipment (the “Supply Contract') and thal You may contact the manufacturer, supphier,
dealer or vendor of the Equipment for a description of any rights or warranties that You
may be enttled o under the Supply Contract. With respect to each Lease. TO THE
EXTENT PERMITTED BY APPLICABLE LAW, YOU WAIVE ANY AND ALL RIGHTS
AND REMEDIES CONFERRED UPON A LESSEE 8Y UCC ARTICLE 2A, ndluding
withaut limitation, Secticn 2A-508 through 2A-522 of the UCC. You also represent that all
trade-in property is (ree and clear of afl security interests, bens and encumbrances.

8. Assignment / Sub-Lease. You may not assign this Agreement, any Schedule or any
rights hereunder or under any Schedule, nor may You sed, transter, sublease, rent or
lend any Equlpment or permil it 1o be used by anyone other than Your employeas withoul
Our prior written consent except as described in section 17, We may assign this
Agresement and any Scheduls without notica or consent and the assignee shafl succeed
to all of Qur rights. Any such assignee shall have all of Our rights, remedies, powers and
privileges hereunder and undar sach Scheduls, but shall have nene of Our obligations.

9. Oefault Each of the following is a "Default® under this Agreement and each
Schedule: (a) You fail to pay any Payment or any ather payment wnen due under this
Agreement or any Scheduls, {b) You do not perform any of Your other otligations under
this Agreement under any Schedule or in any cther agrasment with Us or with say of Our
affliates, (c) any representation or warranty made by You proves to be incorrect in any
materal respect when made, (0) You becoma insotvent, or are genaerally unable to pay
Your debis when due, You dissolve or are dissolved, or You assign Your assets for the
benefit of Your creditors, You seek appointment of & receiver, custodian or other similar
official for You or for Your assels, or You commence or have commenced against You
any action for relief under any bankruptcy, insolvency or reorganization laws, (#) You sel
all or substantially all of Your assets or property. {f) You shall or shall attempt {0 abandon,
remova, sefl. encumber, rent or sublet any ilem of Equipment except as describad in
secton 17, (g} You shall suffer @ matenal adverse changs in Your financial conditlon or
aperations, (h) You shall cause or suffer to exist any sale or ransfer of any interest which
would result in a8 change in majordy ownership of You, (i) You shall amalgamats, merge
or consolidate with another entity withoul Our consent, {j) any guarantor of Your
obligations under this Agraement or any Scheduls dies. does not perform such
guarantor's obligations under the guaranty, or becomes subject 1o cne of the events
listed in clause (d), {e}. (. (9). (h) or (i) abova or (k) any letter of credit required under
this Agreement or any Schedule is breached, canceled, acceleraled, terminated or not
renewed for any reason.

10. Remadlas. If a Default occurs. We may do one or more of the following: (8) We may
cancel or lerminate this Agreement and any Schedula or any or all other agreements that
We have entared nto with You, (b) We may declare the entire unpaid balance of all
Payments due under Lhe lemms of any Schedule or all Schedules inmediately due and
payable without notice of demand and requive You to immediately pay Us, as
compensalion for loss of Our bargsin and not as a penalty. a sum equal to (1) all
delinquent Payment smounts and inlerest thereon plus {il) the unpaid balance of all
Payments due under the terms of tha Schedule plus (it} all olher amounts dua or that
become dus under this Agraement and each Schedule: (c) We may require You lo
dekver tha Equipmant to Us as sat forth in Section 2: (6) We or Qur agent may peaceflully
repossess the Equipment withoul count order and You will nol make any claims against
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Us for damages or Urespass or any other reason; (e) We may appoint a O

receivermanager, (1} We may charge You inlerest on all monies due to Us at (he rate of
1.7:% per month [rom the due date thereof until paig but in no event more than the
maximum rate permitted by faw; (g) We may advise any or all account parues end any of
Your rentars, lessees and borowers of the Equipment 1o make all rental, lease and loan
paymants to Us and/or direct them to retum the Equipment lo Us upon the expiation of
the remal, lsaga or loan term; and (h) We may exercise any other right or remedy
available at law or in equily. You agres to pay all of Qur costs and axpenses,
including. without fimitation, roasonable attorney’s fees and collection agency
teas, of enforcing Qur rights agalnst You, for the recavery or repossession of
Equipment and in the collection of Your obligations to Us under this Agreement
and any Schedule, If We ke possession of any Equipment, We may sell, re-lease or
otherwise dispose of it with or withoul nosice, at a public or private sale. on Your premises
or elsewhare and apply the net proceeds (afier We have deducted afl cosis related to the
sale of disposition of the Equipment and the residual amount We assigned to lhe
Equipment, as indicated by our records) to the amounts that You owe Us. You agrea that
if notice of sale is required by law (o be given, 10 days’ notice shall consinule reasonable
nolice. You vill remain respongible for any amounts that remain due aftet We have
applied such net proceeds. It You fail to deliver the Equipment upon demand by Us or
fad to return the Equipment in & timely manner, as delermined by Us, upon e
teminalion or expiration of Uns Lease or upon Default and We do not recover the
Equipment. then You shall be additionally bable to Us for the fair markel value of the
Equipment at tha time of Oefault or the termingtion er expiration of this Agreement or the
applicable Lease. The remedies provided by Lhis Agresment in favor of Us shall not be
desmed exdusive, but shall be cumulative and in addition to all other remedies in Our
favor existing at law or equity or by statute or otherwise, and may be enforced
concurrently or separately. No failure or delay on Our pan in exercising any right or
remedy shall operaie 8s a wawer thereof or modify the terms of this Agreement or any
Scheduls. A waiver of dafaull shall not ba a waiver of any other ar subsequent default,
Our recovery hereunder shall not exceed the maximum recovery permitted by law.

11. Purchase Option. Each Lease may grant You an option (a “Purchasa Option”) to
purchase afl {but not less than afl) of the Equipment at the end of the Term at he
purchase option price {plus any spplicable taxes} and in accordance with Ihe tarms and
conditions specified in the L2ase. ‘You must give U3 2t least 60 aays afiiten ncucz
petore the end of the original Tern of each Lease that You will purchase the Equipment
in accordance with any applicable Purchase Opuon or that You will return he Equipment
to Us. Untl You give Us such written notica” (a} the applicable Lease(s) will
automatically ranew on a month-to-month basis (each a “Renewal Term") until You
provide Us 80 days prior written notice that You will purchase the Equipment in
accordance with any applicable Purchase Option or that You will return the
Equlpment to Us (In which case the Laase will renew for two addittonal Renewal
Tarms), each Renewal Term will commence immediately upon the expiration of the then
cument lerm and (b) the terms of the Lease, including without Smitation the amount of the
payment, will continue lo apply and (c) Your security deposil, if any, will continue to be
held to secure Your performance during the Renewal Term. For each Lepse, upon
payment of the Purchass Oplion price and compliancs with a0 other applicable terms gnd
conditions of the Purchase Oplion, We wil transfer Our interest in the Equipment to You
*AS IS, WHERE [S” withoul any representaticn or wananly by or recourse lo Us
whalsoever and the applicable Lease will terminate,

12. Indemnification. You are responsible for any losses, damages, penalties, claima,
suits and aclions, including, without limtation, court costs and atlomey's fees,
{collectively *Claims”), whethar based on a theory of sinct liability or otherwise caused by
or relatad to (a) the manufacture. installation. ownership, operation, use. [ease,
possession or delivery of the Equipmeny, (b) any defects in the Equipment or (c) this
Agreement or eny Schedule (and any suppiements and amendments hereof or thereof).
You agree 1o reimburse Us for and, if We request, to detend Us against any Claims. This
indemnification will conunue even after the termination of this Agreement and all
Schedules,

13. Reprasentstions, Warrantles and Covenants, You represent, warrant and
covenant that; (a) if You are a legal entity, You are duly arganized, validly sxisting and in
good standing under applicable law; (b) You have the capacity, power and authority to
entar into this Agreement, each Schedule and each other ralated instrument, agreerment
and document (coflectively "Fundamental Agresment®). (¢) each Fundamenial Agresment
is a lege), valid and binding obsgations of You and is enforceable against You in
accordance with tha tenms thereof and does not violate or create a default under any
other instrument or agreement 10 which You are a porly: (d) there are no pending or
threatened actions or proceedings before any court of adminisrative agency that could
have a material adverse effect on You or any Equipment; (8) You have obtained or will
promptly obtain any necessary govemmental approvals and will comply in all matenal
respecis with all Federal, state and local laws and regulations the vialation of which could
have a material adverse effect upon the Equipment of Your performance of Your
obligations to Us. (f) each Fundamental Agreement will be efeclive agoinst Your
credilors under applicable law, including fraudulent conveyance and bulk transfer lows.,
and will raise no presumption of fraud: (g) You will provide to Us opinions of counsel,
resclulions, and such other information and documents as We may reasonably request.
(h) all Equipment Is |aased or purchased for commercial purpeses and not for
personal, famlly or household purposes: and (i) all Equipment is tangible personal
properly. You will be daemed 10 have realfirmed Lhe foregoing each time You execute a
Fundamental Agreement. Your representations, warranties and covenants shall survive
beyond the Term of any Schedule, this Agreemeni and the tarmination thereot

14, Cholce of Law and Jurisdiction; Waiver of Jury Trisl. This Agreement and each
Schedule shall be deemed fully accepted. executed and performed in the State of lowa
and shall be govermed and construed in accordance with the intemal laws thereo! without
regard to choice or confiict of laws provisions, This Agreement and each Scnedule shal
not ba enforceable untd signed by Us in our Johnsion, lowa offices. You cansent to and
agree that non-exclusive parsonal jurisdiction over You and subject matier junsdiction
aver the Equipment may at Our opllon be with the Courts within Polk County, lowa or the
United Statas Dislrict Court for Lhe Soulhern Distnct of lowa with respect to any provision
of tis Agreemeni amd each Schedule. You waive any objection relating (o mmproper
venue or forum non conveniens to the condudt af any procaeding in any such court. You
also waive Your right to a trial by Jury.

15. Walvers. You acknowledge recaipt of an axecuted copy of this Agreement. Where
permnted by faw. You waive Your right to receive a copy of any finanang statement,
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financing change statement. verification stalement or other similar instrument filed or
issuad at any time in respect of this Agreement, any Schedule or any amendmant hereo!
or thereof. To the extent penmitted by law, You, being fully aware of the rights and
benefits afforded to You by statute, hereby waive the benefits of all provisions of any
applicable statute, nctuding. without limxation, any statute relating to lsasas, conditional
sales, or regulatory credit, and of any regulations made thereunder in any and all states
of the Uniled States, which would, in eny manner, aflect, restrict or lmit Our rights
hereunder, You also waive and assign lo Us the righl of any statutery exemplion from
execution or otherwise and further waive any rights 10 demand securily lor costs in the
event of Inigation.

16. TAX TREATMENTS AND INDEMNIFICATION, Unless otherwise provided. each
Leass is entered into on the assumption that We are the owner of the Equipment for
income tax purposas and are entitled to certain federal and state tax benefits available to
an owner of the squipment (collactively “Tax Benefits®). including without limdation,
acceleratad cost recovery deductions and deductions for interest incurred by ths Lassor
to finance the purchass of the Equipment, available under the Intlemal Revenus Code of
1936, as amended (the “Code’). You represent, warrant, and covenant to Us that {a)
You are not a tax. pt entity (as defined in Section 168(h) of the Code), (b) You will
use all Equipment solely within the Unitad Slates, and {c) You will take no position
inconsistent with the assumption that Wa are the owner of the Equipment for any tax
purposas, |f, bacause of any of Your acts or omissions or any party acting through You,
or the breach or inaccuracy of any representslion, warranty o covenant made by You,
We reasonably determine that we cannot claim, are nol aflowed lo dlaim, or that we may
loss or must recapture any or all of the Tax Benefits otherwise available with respect to
the Equipment subject to any Lease {a “Tax Loss”), then You will, promptly upon
demand. pay lo Us an amoun! sufficient to provide Us the same after-tax rate of retum
snd sggregate aftertax cash flow through the end of the term of such Leass then in
efloct that Wa would have realized but for such Tax Loss.

You will be responsibia for a3 and when duse and shall indemnify and hold Us harmlass
from and against a present and future 1axes and other govemmental charges, including,
withoul limgation, thasa for sales, use, keasing and stamp taxes, licenss and regisuation
fees. end smounts in lieu of such taxes and charges plus any penallies or interest on any
of the above, (all of the foregeing are collectively the “Taxes"). imposed, levied upon,
assessed in connection with, or as a result of the purchase, ownership, delivery, leasing.
possession or use of the Equipment, or based upon or measured by the Payments or
receipts with respect to this Agreemant or any Schedue. If You do not pay any of the
Taxes, We have the right, but not the obigation, to pay them on Your behall, You will not,
however, bs obligated to pay any taxes on or megsured by Qur nat ncome. You
authorize Us to add to the amount of sach Payment any Taxes thal may ba impaosad on
or measured by such Payment, We do not have to contest any Taxes, fines or penalties.
For sach Lease, and not for any Loan, Wo will (e all personal proparty, use or other Tax
retums as required by law. In such casa, You will pay to Us on demand, as an additiona!
Payment, the amount of the personal property tax Wa ars required to pay. You agree to
reimburse Us with tha next Paymaent far any Taxes We pay, plus a fee to Us for collecting
and administering any Toxes and remitling them o the appropriate authorities on which
wa may make a prafit and interest therson at the highast lagal rate allowed, from the dats
due until fuly paid. If You do not pay this reimbursemant with the next Payment You
agres to pay Us interest on those amounts af tha highest legal rats allowsd from the due
date until paid in full. We make no r repr or warranty as to
the trsatment of this Agreement or any Schedule for tax or accounting purposes.
You acknowisdge that You have consulled with Your tox and gccountng advisors
cancerning the appropriate tax and accounting treatment of this Agreement and each
Schedule and have not relled on advics from Us; and You hold Us harmiess for any
adverse consequences resulting from Your tax and accourting treatment of this
Agreement and each Scheduls.

17. Golf Cars. I the Equipment includes golf cars, with respect 10 the goil cars only,
notwithstanding the limitations in Seclion 4, 8 and 9 You may rent the golf cars on a dady
or par-found basls to Your patrons, in the ordinary courss of Your business. U the goif
cars are subject 10 @ Lease, (o the extent You compiete an exemption certificale relative
to personal property taxes on the golf cars, You agrea lo ndemnity Us from and against
any Claims refated to the fallure to pay parsonal property faxes based on such
reprasentation and You agree that you are responsible for remitting any and all required
sales, use or other tax required as @ result of the rental of the golf cars lo patrons,

18. Financial and Credit Information. You authorize Us to obisin credit bureau reports
and make other cradit inquinies that We determine are necessary and agree that without
further notice We may use or requast sdditional credit buraau raports to updata Qur
informatlon 80 long as You have any outstanding indebtedness or obfigations owed to

dation,

Us, including without hmitation, when You request Wo consider a new Schedute. You C/

further agree lo provide Us, promptly after request therefor by Us. such ncome
stalements, balance sheets snd other financial statements and information and such
faderal and siale income 1ax returns conceming You that We datermine ars necassary,
19. Facsimlle, This Agresment may be execuled by 8 party and transmitted by facsimile
or electronic mal. You agres that a copy of this Agreement and each Schedule bearing
Your signaturs which was transmitted by facsimile or printad fram an electroruc fite shall
be admissible in any legal proceeding as avidencs of 13 conlents and its axecuton by the
panies in the same manner as an original document. You further agree not to obyect to
the admissibilty of such copy mto evidence under tha business ‘ecords to the heanay
rule or the best evidence rule or otherwisa and expressly waiva any right to do 30. The
original or a fecsimile or electronic copy af this Agreement and each Schedule which
bears both a signature of Us and You and Our original signature shall be deemed the
exacution original of this Agreement and each Scheduls for the purposss of taking
possession of this Agraement andlor Scheduls for all other purposas.

20, Miscellanecus. You aegreo the temms and condtions contained in this Agreement
and each Scheduls make up the entire agreement between You and Us regarding the
laase and/or financing of the Equipment. No agreements or understandings shal be
binding upon Us unfess sot forth in writing and signed by Us. Any waiver of a remedy,
term or condition or change to the terms and conditions of this Agreement or any
Schadule must be in wriling and signed by Us. You sgree, however, We are
authorized, without notice to You, to insert In any Schedule sny sarial number, model
numbars and/or maks of any item of Equipment, correct any ervors In such information
reflected in any Schedula and correct any other patent errors or omissions In the
description of any itam of Equipment reflected In any Schedule, to supply information
missing from this Agroement or any Schedule and to correct any obvious errors in this
Agreement or in any Schedule. Without imiing the foregoing, You agree we may insert
the date and Numbor of this Agreement end each Schedule after the exscution by You of
such agraements. |t Wa delay or fail to enforce any of Qur rights under this Agreement
or any Schedule. We will stil ba enlitled lo anfarce thoss rights at a later time and such
rights shall not be waived. Any waiver by Us of any breach or default will not constitte a
waiver by Us of any additiona! or subsequent breach of defauk nor shall it ba a waiver of
any of Our rights. ANl nolices shaft be given in writing by the party sending the notics and
shall be effactive when (a) deposited in the U.S. mail, with first class postaga prepsio, or
(b) sent by ovemight couner of national raputation, in either case, addressed to the pany
racaiving the nolica &t the address shown on the front of this Agreement (or to any other
address specified by that party in writing). ANl of Qur rights and indemnities will survive
the termination of this Agreament and each Scheduls. Ouwr nghts, privieges and
indemnitias, to the axtent they are fairty afributable to events or conditions accurming of
exisling during the Term of any Schedule, shall survive and be enforceable by Us and
Our successors and assignees. Payments received may be appled &t Our discretion lo
obligations hereunder or to any other indebtedness owed by You to Us despite directians,
if any, appearing on the remittance or communicated to Us otherwise, and to lats charges
first and then to tha amount owing, It is the express intent of the partias not to violate any
applicable usury laws or t0 exceed the maximum amount of lime price dflerential or
interest. as appicable, permittad to be charged or collected by appbicable law, and any
such excess payment wib be applied to Payments in inverse ordar of maturity, and any
remakning excess will be rofunded to You. i You do not perform any or all of Your
obllgations under this Agreement or any Scheduls, Woe have the rght, but not the
obilgation, to take any action of pay any amounts We bellave are necessary to protect
Our interest. You agree lo reimbuwrse Us immedistely upon Our demand for any such
amounts We pay.  In the avent any provision of this Agreament or any Schedule shal
be determined by a court of competent jurisdiction to be invalid or unenforcasble, the
parties heseto agree such provision shall be ineffecive without invalidating the remaining
provisions hereof or theraof. Any provision of this Agreemem or any Schedule which is,
for any reason, unenforceable in any furisdiction shall, as to such jrisdiction, be
ineffective to the oxtant of such unenforceability wilhout Invalidatng the remaining
provisions hereof. This Agreemant and each Schedute shall be binding upan and inure
to tha baneft of the parties and their permitted successors and assigns, You shsl
promptly execule and dsliver to Us such further documents and lake such further action
as We may request 1o more effectively camy out tha intent and purpase of this Agreement
and any Schedule. Words importing the &ingular include the plural and vica versa and
words importing gender include all genders. It more than one debtor has signed this
Agrsement or any Schadule, sach of You agres Your Habilty is joint and several.
Restictiva or simiar endorsements contained on or provided in coanaction with any
payment You make shal not be binding on Us. Time is of the essence under this
Agraemant and each Schedule.

BY SIGNING THIS AGREEMENT AND EACH SCHEDULE: () YOU ACKNOWLEDGE THAT YOU HAVE READ AND UNDERSTAND THE TERMS AND CONDITIONS ON EACH
PAGE OF THIS AGREEMENT AND EACH SCHEDULE (Il) YOU AGREE THAT EACH SCHEDULE THAT IS A LEASE IS A NET LEASE THAT, WITH RESPECT TO EACH
SCHEDULE, YOU CANNOT TERMINATE OR CANCEL, YOU HAVE AN UNCONDITIONAL OBLIGATION TO MAKE ALL PAYMENTS DUE UNDER EACH SCHEDULE, AND YOU
CANNOT WITHHOLD, SET OFF OR REDUCE ANY SUCH PAYMENTS FOR ANY REASON, INCLUDING. WITHOUT LIMITATION, FUNDAMENTAL BREACH, {!ll) YOU WARRANT
THAT THE PERSON SIGNING THIS AGREEMENT AND EACH SCHEDULE FOR YOU HAS THE AUTHORITY TO DO SO. (V) YOU CONFIRM THAT YOU HAVE DECIDED TO
ENTER INTO THIS AGREEMENT ANO EACH SCHEDULE THAT IS A LEASE RATHER THAN PURCHASE THE EQUIPMENT FOR THE TOTAL PURCHASE PRICE AND (V) YOU
AGREE THAT THIS AGREEMENT AND EACH SCHEDULE WILL BE GOVERNED BY THE LAWS OF THE STATE OF IOWA AND YOU CONSENT TO THE JURISDICTION OF THE

FEDERAL AND STATR-COURTS WITHIN POLK COUNTY, IOWA AND EXPRESSLY WAIVE ANY RIGHTS TO A TRIAL 8Y JURY.

IN WITNES REOF, the partias have axeculed this Agreemant effective as of the data set forth on tha first paga of this Aqrasment,

The ¢lifis’at Keowee Falls Golf & Country Club, LLC Agricredit Acceptance LLC,

A B Blichwood Cou —shnslon, IA 50134
w w
w o— )
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de lage landen @ | (Agricredit)

delapanten @ MASTER LEASE / LOAN AGREEMENT AMENDMENT

This Master Lease / Loan Agreement Amendment is entered into on June 25th, 2011 by and between The Clifts at
Keowee Falls Goif & Country Club, LLC (“Borrower”) and Agricredit Acceptance LLC (“Lender”) (cach a
“Party” and collectively the ~Parties”).

The Parties entcred into the Master Lease / Loan Agreement of even datc herewith (the “Agreement”) and now
desire to amend the Agreement as set forth below.

NOW THEREFORE, INTENDING TO BE LEGALLY BOUND. and in consideration of the mutual covenants and
agreements contained herein, the Parties agree as follows:

1. Integration. Except as amended herein, the lerms and conditions of the Agreement shall remain unchanged
and in full force and effcet. In the event of a conflict between the terms of this Amendment and the
Agreement, the terms of this Amendment shall prevail. Capitalized terms used herein but not otherwise

" delined shall have the meanings ascribed to them in the Agreement.

Amcndment. The Agreement shall be amended as follows:

The fourth sentence of Section 20 titled “Misceflaneous™ shall be deleted and replaced with the
following:

“You agree, however, We are authorized, without notice to You, to insert in any Schedule any
serial number, model numbers and/or make of any item of Equipment, correct any errors in
such information reflected in any Schedule and correct any other patent errors or omissions in
the description of any iters of Equipmeat reflected in any Schedule, to supply information
missing from this Agreement or any Schedule and to correct any obvlous errors in this
Agreement or in any Schedule; notwithstanding the foregoing, We shall provide You with
notice of any change in the amount or number of payments.”

Miscellaneous. This Amendment may be executed in counterparts, including facsimile counterparts, each
of which will constiute an ariginal, but which collectively will form one and the same insirument. This
Amendment constitutes the final agreement between the Parties and is the exclusive expression ol the
Parties” agreecment on the matters contained herein. All earlier and contemporancous negotiations and
agreements between the Parties on the matters contained herein are expressly merged into and superseded
by this Amendment. Any modification or additions to the terms of this Amendment must be in a written
agreement identified as an amendment and executed by both Parties.

A

IN wnu% ﬁEREOF, the partiss hava sxecuted this Amendment offactive as of the dale set forth on the first page of this Ar
f ThelLliffs at Keowae Falls Goll & Country Club, LLC Agric Acceptance LLC,

AL 8001 Bi ood Court, Johpston, 1A 50131

X/Wl > S— /1P , B DA

Signature twe
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de lage landen @ ) (Agricredit)

detrgelmin®  Master Maintenance Agreement (Golf Cars)

;':t’a!'" tease fLoan Agresment 08/25/2011 l Lender.  Agricredit Accoptance LLC

Bo r The Ciiffs ot Ksowse Falls Golf & Country Club, LLC

Data: 06/252011

This Master Maintenance Agreement (the “Agrecment”) refates 1o all Equipment, as defined in the Master Lease / Loan Agreement identified above
between the Botrower and Lender identitied above (the “Master Agreement”) and each Lease entered into pursuant to the Master Agreement. All
capitalized terms shall have the meanings ascribed to them in the Master Agreement. Borrower agrees as follows with respect Lo cach itewn of’ Eyuipment
which is requited to be retumed:

I. RETURN OF EQUIPMENT. Notwithsianding anything to the contrary contained in the Master Agreement and/or the Lease and in addition to the
terms and conditions contained therein and herein. Borsower shall. at Borrower's sole cost and expense. return all, but not less than all, of the Equipment
described in each Lease 10 Lender, or its designee immediately upon the cxpiration of the Term of the Lease pursuant to the terms and conditions
contained in the Lease and with respect to cach item of Equipment, as applicable, the following must be true:

(A) All safety equipment must be in place and meet applicable federl, siate and other governmental standards.

(B) All windscreens, covers and guards must be 1n place with no sheet metal, plastic, or cowling damage.

(€) All parts, pieces, compuonents and optional equipmen: must be present, installed and operational. All accessortes that accompanied the
units and/or were subject to the Lease, including without limitasion bautery chargers. GPS ¢quipment, diagnosuc and iuning equipment
shall be retumed in praper arder Llpon requast of Leader, all mamtenance records and manuals relaced 1o the Equipment shall be
provided by Borrower to Lender.

(D) All motors shail operate smoothly without overheating and shall have good bearings and bushings

(E) All electronic controls shall opesate per imanufacturer’s specifications. Controls which bypass normal operations shall be repaired at
Lessee's expense.

(F) All electrical systems shal} be able to provide electrical output as specified by the manulacturer.

(G) All batteries shall be in good, sale operating condition with no dead cells or cracked cases  Batteries should hold a charge and provide
adequate power Lo operate the equipment.

(H) All Equipment shall have serviceable brokes and tires (retaining proper air pressure, and without repair patches) and the wheels shall not
be dented and/or bent.

n Al 0i) and grease seals must contain lubrication in the manufacturers designed reservoir.

1)) All Equipment must have a relatively clean appeanance.

(K) All Equipment shatl be free lrom excessive wear necessitating major component repair or replacement caused by lack of recommended
maintenance as deailed in customer operating/mainienance manual fumished with each item of equipment.

(L) All Equipment shall be free from structural damages and/or bemt frames.

M) All Equipment attachments, if any, must be in good condilion.

2. RETURN PERFORMANCE. Each item of Equipment must be able o complete the tollowing tests:

(A) QOperate normally in forward and reverse directions through all the speed ranges or gears.
(B) Steer normally both right and let in both forward and reverse,

(C) Have all funcuons and controls wosk in normal manner.

(D) Be able to stop with its service brakes in a safe distance in both forward and reverse.

(E) Operates without leaking any fluids.

(F) Pertorm its designed functions in a satisfactory manner.

Notwithstanding the above, if the tota! cost of the repairs for all items of Equipment subject to a Lease is less than $100, Lender will nat bill Berrower.

3. REPAIRS / REQUIRED PURCHASE. If. in the Lender's sole judgment, any item of Equipment is damaged or docs not inect the standards sct
forth above, or if' Borrower fails to discharge its obligations set torth above with regard to any item of Equipment, Borrower shall pay 1o Lender,
immediately upon demand, at Lender's clcction. (a) the amount which Lender determiines will be necessary to retum the Equipment (o its required
condition and/or (0 replace missing, damaged or non-pertorming ilems or equipment, of (b) Payments due and 1o become due under the terms of the Lease,
Taxes, fecs and chorges due and (o become due under the terms of the Lease, plus the residual value as indicated in Lender's books and records associated

with such item of Equipment.

4. MISCELLANEOUS. Borrower agrees that a copy of this Agreement bearing a signature of Borrower which was transmitied by facsimile or printed

. from an electronic file shafl be admissible in any legal proceeding as evidence of its contents and its execution by the parties in the same manner as an
original document.
o\ _ 4

Accepled by, Agricredit Acceptance LLC,
¢ @lirts a1 Keowee Falls Golf & Country Club, LLC Al: 8001 Birchwood Cowst, Johnston, IA 50131

ized Signatwe
Di .
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Print Name Title Date | PrinyName & Tutle

a4

A/D D A R i %

77?‘ Slf;Zr/r yal /4’4'771‘/7. M/O':’? -/)

LENDER'S
SIGNATURE

BORROWER’'S
SIGNATURE

SU/JGV ViSor

AAC 4821-1 = Club Car Only (03/10) Page 10of 1




delagelanden @  (Agricredit

dolap lnden Certificate of Incumbency (Goin

Not for Use with Generul Partnerships
By signing below, Nygreby certify the (ollowing to Agricredit Acceptance LLC (“AAC™), its successors and assigns:

: - \
. ! am the i Scerr (hacTis. of The Cliffs at Keowce Falls Golf & (the “Company”)
"?Q.\’:ﬁ DT Country Club, LLC

(rnt ttle) ('nnt panse of entity)
and um familiar with the policies and the officers and authorized agents of the Company and 2m euthorized to provide this
Certificate o! [ncumbency (this “Certiticate™).

2. The individuals listed below, in addition to those persons possessing apparent authority under fowa law (each an
“Authorized Representative™) are cach fully authorized and empowered, acting afone and in accordance with the organizational
documents and/or authorizations, resolutions or actions of the goveming body of the Company to enter into, from time to lime,
such agreements, including without limitation master lease / loan agreement(s) and schedules relaled thereto, with AAC and such
other agreements in favor of or required by AAC in connection with the acquisition, lease or sale of equipment or the tinancing of
the acquisition ol equipment as any one or more of the undersigned Authorized Representatives shall approve {each a “Transaction
Document™):

NAME OF AUTHORIZED TITLE OF AUTHORIZED
REPRESENTATIVE REPRESENTATIVE
1. Steve Seman . |. Director of Procurement
) SV G s 2 PRSI DE i T
3. 3.

Attuch addiriondd pages if necessary.

3. AAC may conclusively rely on the accuracy, genuineness, and good fuith of any written communication bearing the
signature of any Authorized Representative listed above for purposes of entering into, modifying, providing funds for and/or
relying on each Transaction Document. The Company shall indemnify and hold harmless AAC for any loss suftered or liability
incurred by it in reliance on this Certificate.

4, The authority conferred herein is not inconsistent or in conflict with any organizational documents or other applicable
agreements or documents of the Company and is within the Company's power and authority. Resolutions evidencing the
authorizations contained in this Certificale appear in the Company’s books und records.

5. Until AAC receives notice in writing of any change or limitation of the authority of any Authorized Representative as
designated in this Certification, AAC is authorized to rely upon the authority and power of any Authorized Representative as sel
forth in this Centification. Such notice, to be efTective, must be received by AAC at the following address: 8001 Birchwood Coun,
PO Box 2000, Johnston, [A 501531. Such notice shall only be eftective as lo transactions entered into aRer AAC’s receipt of such
notice and shall not have any cffect on transactions entered into prior to the receipt of such notice.

6. A facsimile copy of this Certificate shall have the same force and etfect as the original. This Certiticate represents the
entire agreement and understanding as to the subject matter hereof and supersedes all prior oral and written negotiations,

airecmcnls and understandings.
THE PERSON SIGNING IN THE SIGNATURE BLOCK BELOW MUST BE ONE OF THE PERSONS LISTED IN THE
TABLE BELOW!!

Type of Entity Person Who May Sign this Certificate

Corporation President, Chief Executive Ofticer (CEQ), Chief Financial Ofticer (CFO),
Treasurer, Secretary

Limited Uiability Company — manager managed | Manager, President, Chief Executive Officer (CEO), Chief Financial Officer
(CFO0), Treasurer, Secretary

Limited Ligbility Company - member managed | Mcmber, Managing Member, President, Chief Executive Officer (CEQ). Chief
Financial Officer (CFO), Treasurer. Secretary

Limited Partmership, Limited Liability General Partner, Managing Partner

Partnership, or Limited Liability Limited
Partnership

Government Eotity (Other titles mav be acceptable | CFO, COO. Mayor, Commissioner, Executive Director, Council President,

10 AAC in its sole discretion) City/County Manager. City/County Administrator
IN WITNESS WHEREOF, I have hercunto signed my name as of the date set forth below:

— N AN eain
< =

Please Note: |-
An authyrized signer A\ - L

AUTHORIZED
SIGNATURE

above table.

Print Name Tile Date

AAC 4839 Golf (10/10) Page 1 of 2
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de lage landen @' ' (Agricredt

tolagsanten @ Continuing Entity Guarantee

Master Lease / Loon Number: 06252011 Dated: 0672572011 (the “Master Agrecnent”)

Borrower's Name(s): The Cliffs at Keowee Falls Golf & Country Club, LLC (joinly and scverally, the “Obligos")

The undersigned. _ Cliffs Club & Hospitality Service Company, LLC (the “Guarantor™), for good
(Print Name of Guarantor)
and valuable consideration, the sufficiency of which is hereby acknowledged. and in further consideration of inducing Agricredit
Acceptance LLC to provide financing to Obligor, hereby absclutely and unconditionally guarantees the due and punctual payment ta
Agricredit Acceptance LLC or its respective affiliates or subsidiaries (hereinafter called "AAC"), of the liabililies which the Obligor has
incurred or is under or may incur lo AAC pursuant o the Master Agreement and each Schedule {as defined in the Master
Agreement) entered Into pursuant to the Master Agreement.

Guarantor agrees that, without giving nolice 1o the Guarantor, AAC may, afler the effactive date hereof, enter Into Schedules
pursuant to the Master Agreement, grant extensions, take and give up collateral, accepl composltions, grant releases and
discharges and otherwise deal with the Obligor and with olher parties and collateral as AAC may see fit, and apply all moneys
recaived from the Obligor or athers or from the collateral upon such part of the Obligor's indebtedness as It may think best without
prejudice to or in any way limiting or lessening the liability of the Guarantar under this guarantee. The occurrence of the termination
of maturity date shall nol relleve Guarantor of tiability with respact to the Obligor's indebtedness under the Masler Agreement.
Guaranlor also represents and warrants that the Master Agreement and each Scheduls is binding on each Obligor and is
enforceable against each Obligor In accordance with its temms.

This guarantee shall apply lo and secure any ullimale balance due lo AAC under the aforesaid Master Agreemenl and each
Schedule, but AAC shall not be bound to exhaust its recourse against the Obligor or other parties or the coltateral it may hold before
being entilled to payment from the Guarantor.

Should AAC recelve from the Guarantor a payment or payments on account of its fiability under this guarantae, the Guarantor shall
not be entitlad to claim repayment against the Obligor or the Obligor's legal representatives until AAC has received payment in full,
and in case of assignment for the benefit of creditors, bankruptcy, winding-up or liguidation by arrangement or composition with
creditors, AAC shall have the right to rank for its full claim and receive dividends or distributions therson until its claim has been pald
in full, the Guarantor continuing to be liable up to the amount guaranteed for any balance which may be owing to AAC by Lhe
Obligor, and in the event of the valuation by AAC of any of Its ccRateral and retention thereof by AAC, such valuation and retention
shall not. as between AAC and the Guarantor, be considered as a purchase of such collateral nor as payment of or satisfaction or
reduction of the Obligor’s kabilities to AAC or any part thereof.

1n the event of the Guarantor being subrogated to any or all of the rights or privilages of AAC, the Guarantor shall not be entilled 10
rank for payment in competition with AAC against any propenty of the Obligors upon which AAC may have a lien of charga in
respect of any liabilily to AAC by the Obligor under ths aforesald Master Agreement or any Schedule entered into thersunder,
payment of which has not been made to AAC by the Guarantor.

The Guarantee and agreement on the part of the Guarantor herein contained shafl be binding upon the heirs. executors.
administrators. succassers and assigns of the Guarantor ang shall extend to and inure to the banefit of the successars or assigns of
AAC.

Until AAC recsives notice in writing of any change or imitation of the guaranty provided herein, AAC Is authorized to rely upon
Guarantor's guaranty of Obligor's obligations as set forth herein when entering into additional Schadules with Obllgor. Such notce,
1o be effective, must be receivad by AAC at the following addrass: 8001 Birchwood Court, PO Box 2000, Johnston, 1A 50131, ATTN:
Vice President of Credit. Such nolice shall only be effective as to ransactlons entered into after AAC's recsipl of such notice and
shall not have any effect on transactions entered into priar to the recelpt of such notice.

Should any provision hereof ba contrary to law applicable to the anforcement of this Guarantee, then such provision shall be of no
affact, but the balanca of the Guarantee shall continue to be effective as written.

The Guarantor authorizes AAC to obtaln credil bureau reports and make other credit inquiries that AAC determines are necessary
and agrees that without further notice AAC may use or requast additional cradit bureau reponts lo update AAC's information so long
as the Guarantor has any outstanding Indebtedness ar cbligations owed to AAC hereunder or olherwise. The Guaranior further
agrees to provide AAC, promptly after request therefore by AAC, such income statements, balance sheats and other financial
statements and information and such federal and state income tax retums conceming tha undersigned that AAC determines are

necessary.

Executed al
This 25t day of June , 2011

a r:
Clgfs Club & Hospitality Service Compuny, LLC

"— h
B SEMAN '
T 3, 2 Pa o e T™ ’/24/"

GUARANTOR
SIGNATURE

O
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delagelanden @ (Agricredt

\ dokgelanitn @ Certificate of Incumbency (Goin
By signing below,

Nat for Use with General Partiserships
creby centily the following to Agricredit Acceptance LLC (“*AAC™), its successors and assigns:

L. t am the %ES\ DE'J( of Clitfs Club & Hospitality Service (the “Company”™)
Company, LLC
(Prent infe) (V’rint weume of entity)

and am familiar with the policies and the officers and authorized agents of the Company and am authorized to provide this
Certificate of [ncumbency (this “Cenrtificate™).

2 The individuals listed below, in addition to those persons possessing apparent authority under fowa law (each an
“Authorized Representative™) are each fully authorized and empowercd, acting alone and in accordance with the organizational
documents and/or authorizations, resolutions or actions of the governing body of the Company to enter into, from lime to lime,
such agreements, including without limitation master lease / loan agreement{s) and schedules related thereto, with AAC and such
other agreements in favor of or required by AAC in connection with the acquisition, lease or sale of equipment or the financing of
the acquisition of equipment as any one or more of the undersigned Authorized Representatives shall approve (each a “Transaction

Document”): \
NAME OF AUTHORIZED \ TITLE OF AUTHORIZED
Nt REPRESE‘.NTATIV’E Ny REPRESENTATIVE
T 3.9 (A%TQJ Y YoES 0T
3. STEVE SEMA L DWRECTR oF Pﬂ-ocucéﬂ‘&rr
3. 3.

Attach additional pages if necessury.

3. AAC may conclusively rely on the accuracy. genuineness, and good faith of any written communication beuring the
signature of any Authorized Representative listed above for purposes of entering into, modifying, providing funds for and/or
relying on each Transaction Document. The Company shall indemnify and hold harmless AAC lor any loss suftered or liability
incurred by it in reliance on this Certificale.

4. The authority conferred herein is not inconsistent or in conllict with uny organizational documents or other applicable
agreements or documents of the Company and is within the Company’s power and authority. Resolutions evidencing the
authorizations contained in this Certificate appear in the Company’s books and records.

5. Until AAC receives notice in writing of any change or limitation of the authority of any Authorized Representative as
designated in this Centification, AAC is authorized to rely upon the authority and power of any Authorized Representative as sel
forth in this Cedification. Such notice, to be effective, must be received by AAC at the following address: 8001 Birchwood Court,
PO Box 2000, Johnston, IA 50131, Such notice shall only be eftective as to Uransactions entered into after AAC’s receipt of such

notice and shall not have any effect on transactions entered into prior to the receipt of such notice.
6. A facsimile copy of this Certificate shall have the same force and cffect as the original. This Certilicate represents the
entire agreement and understanding as lo the subject matter hereof and supersedes all prior oral and written negotiations,

agreements and understandings.
@ THE PERSON SIGNING IN THE SIGNATURE BLOCK BELOW MUST BE ONE OF THE PERSONS LISTED IN THE

TABLE BELOW!!
Type of Entity Person Who Mav Sign this Certificate
Corporation President, Chiel Executive Officer (CEQ), Chief Financial Officer (CFO),

Treasurer. Secretary

Limited Liability Company - manager managed | Manager, President, Chief Executive Officer (CEOQ). Chief Financial Officer
(CFQ). Treasurer, Secretary

Limited Liability Company — member managed Member, Managing Member, President, Chief Executive Officer (CEO), Chiel
Financial Officer (CFQ), Treasurer, Secretary

Limited Partnership, Limited Liability General Partner, Managing Partner

Partnership, or Limited Liability Limited

Partnership

Government Eotity (Other titles may be accepiable | CFO, COO, Mayor, Commissioner. Executive Director, Council President.
to AAC in its sole discretion) City/County Manager, City/County Administrator

IN WITNESS WHEREOF, [ have hereunto signed my name as of the date set forth below:

™ \ )
Ptease Note: ‘ .
§ @ | Anauthorized sigoer / ét & Ot~ 8""“
= E must siga this seetion. Althonized S\gnature
=] { An gutborized sigoer
g is someone listed in the & |> .
2 g above table. . Lot ﬂ—L’TbP‘ ﬂeg \ OUI\, ] -7 . 24-7 . ' {
Pript Namg - Title _Datg
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UCC FINANCING STATEMENT ,
FOLLOW INSTRUCTIONS (front and back) CAREFULLY \0\

0
#Pp

IA. NAME & ADDRESS OF CONTACT AT FILER (optional)
David Boyd, 515-251-2813
B. SEND ACKNOWLEDGMENT TO: (Name and Address)

Agricredit Acceptance LLC
P.O. Box 4000
Johnston, IA 50131-9854

THE ABOVE SPACE IS FOR FILING OFFICE USE ONLY

1. DEBTOR'S EXACT FULL LEGAL NAME - insant only gpa debtor name {13 or 1b) — da not abbreviate or combine names
n. ORGANIZATIONS NANE

THE CLIFFS AT KEOWEE FALLS GOLF & COUNTRY CLUB, LLC

OR 1b. INDIVIDUAL'S LAST NAME FIRST NAME MIODLE NAME

1c. MAILING ADDRESS . ary STATE POSTAL CODE COUNTRY
3598 HIGHWAY 11 TRAVELERS REST SC | 29690 USA

1d. SEE INSTRUCTIONS ADD'L INFORE | te. TYPE OF ORGANZATION 11. JURISDICTION OF GRGANIZATION | 1g. ORGANIZATIONAL (D , If any

oreaxzATION | | IMITED LIABILITY sC EinoNe
CORP.

2. ADDITIONAL DEBTOR'S EXACT FULL LEGAL NAME - insert only gne debior name {2a or 2b) - do not ablbreviate or combine names
2a. ORGANZATIONS NAME

OR - +| 2b. NDIVIDUAL'S LAST NAME . FIRST NAME

2c. MAILING ADDRESS STATE POSTAL CODE

9. SEB INSTRUCTIONS ADDL INFO RE 2u. TYPE OF QRGANIZATION 2. JURISDICTION OF ORGANLZATION 2¢- CROANLZATIONAL ID 2, If any

3. SECURED PARTY'S NAME (or NAME of TOTAL ASSIGNEE of ASSIGNOR S/P} — insen only gne secured party neme (38 or 3b)
3a. ORGANLZATIONS NAME

AGRICREDIT ACCEPTANCE LLC

3b. INDIVIDUAL'S LAST NAME MIDDLE NAME

Jc. MAILING ADDRESS STATE POSTAL CODE

Iy
P.0. BOX 2000 - - | JOHNSTON 1A | 50131-0020

4. This FINANCING STATEMENT covors tha foflowing colaleral: (Make, Modal, Desc, Sorlal #)

“"LEASE TRANSACTION - This filing is for information purposes only"

CLUB CAR, TURF2G, GAS UTILITY, RG1203256830

CLUB CAR, TURF1G, GAS UTILITY, HG1203256819

CLUB CAR, PRECE, ELEC GOLF CAR, PH1203256968

CLUB CAR, PRECE, ELEC GOLF CAR, PH1203256969

CLUB CAR, PRECE, ELEC GOLF CAR, PH1203256970

CLUB CAR, PRECE, ELEC GOLF CAR, PH1203256971 SEE ATTACHMENT A

5. ALTERNATIVE DESIGNATION I O Lessesnessor | {1 coNsIGNEEICONSIGNOR | O baiLeemaLor . I 0 seccermuver | O ac.uen I O nomuce ALNG

‘4 aEicabhl:
8. 3 Tres FINANCING STATEMENT s o ba filad (for record) (or rocorded) in the
REAL ESTATE RECORDS Attach Addancisn (1 upplcabie) (7,' Dco““,r ,'Bmsfs”gﬁm SEARCH REPOTT",) “)D*m"

Daostos  DOoetior1 Do 2

8. OPTIONAL FILER REFERENCE DATA > Qli / ‘ O l - 5 ;s:— CK» IlﬁQ '737 g‘—_

FILING OFFICE COPY - UCC FINANCING STATEMENT (FORM UCC1) (REV. 05722/02)




ATTACHMENT A

CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256872
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256973
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256974
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256975
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256976
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256977
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256978
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256979
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256880
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256982
CLUB CAR PRECE ELEC GOLF CAR 12 PH 1203256963
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256985
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256986
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256987
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256988
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256990
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256091
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256992
CLUB CAR PRECE ELEC GOLF CAR 12 PH 1203256993
CLUB CAR PRECE ELEC GOLF CAR 12 PH 1203256994
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256995
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256936
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256997
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203256998
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257044
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257046
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257047
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257048
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257049
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257050
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257051
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257052
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257054
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257055
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257056
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257057
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257058
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257059
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257060
CLUE CAR PRECE ELEC GOLF CAR 12 PH1203257061
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257062
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257064
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257085
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257066
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257067
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257068
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257069
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257070
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257071
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257072
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257073
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257074
CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257278

CLUB CAR PRECE ELEC GOLF CAR 12 PH1203257277
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Receipt

Transection History

Fife 1D Number 111006-1503114

Acknowledge Copy To | AGRICREDIT ACCEPTANCE INC

F.mail Address

Payment Method Check (160727)
Subscriber Account N/A
Filing Date/Time 10/672011 3:03 PM

ktems Purchased

Item Price
UCC | Filing Fee $8.00
Total Amount Due $8.00
Totat Amoum Collected $8.00

Any overpayment will be retained by the filing

office.

Did vou know? Effective April 25, 2011, you can file all UCCs online 24 hours a day, 7 days a week at

hups:fluccopline.sc.goviuccfiling/

https://ucconline.sc.gov/UCCFiling/SOSCashier/lUCCReceiptPage.aspx

10/6/201 1




Agricredit
de fage landen (15

Agricredit Acceptance LLC
P.O. Box 2000
Johnston, A 50131-0020
(800) 873 2474 FAX: 515-334-5833
May 22, 2012

BMC Group, Inc.

Attn: The Cliffs Club & Hospitality Group, Inc. Claims Processmg
18675 Lake Drive East

Chanhassen, MN 55317

Re: Name: The Cliffs at Keowee Falls Golf & Country Club, LLC.
Case No. 12-012360- southern District of Carollna
Account No.:  3436; 3652; 8102 and 6530

To Whom It May Concern:

Enclosed please find our Lease Agreements and our UCC 1 filings for the 4 above accounts for
filing of our Proof of Claims.

Please return a copy of the stamped and filed “Proof of Claims” in the attached stamped envelope.
If you need additional information, please advise.
Thanking you in advance.
Regards,
/QWZN%)
Donna Ibsen
Litigation and Bankruptcy Specialist

Agricredit is a subsidiary of De Lage Landen International
A MEMBER OF THE RABOBANK GROUP
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