Boproewer, KW KESORT HTILITIES CORP
Account Number.__ I Nots Number: ___ 00008
Adcirese: 6630 FRONT §T ED O KeYWRST  Florida
KEY WEST, L 330406050 S ReS | Dote: Sepmmbec2], 2016
PROMISSORY NOTE

THE UNOERSIGNED REPRESENTS THAT THE LOAN EVIDENCED MEREBY IS BEING OBTAINED FOR HUSINESS/COMMERCIAL OR
AGRICULTURAL PURPOSES. For walize recelved, the undersigned, [ointly and severally, if more than one, premises to pay to BRANCH BANKING AND
TRUBT CORPANY, 2 North Cajoling banking corpotation (the *Bank”), or ardar, af any of Benk's offices In the abowa rofarenced clly (or such olher pisce
ot plaves & may be heroafer designated by Bank), the wiam of

TWO MILLION FIVE HUNDRED THOUSAND DOELARS & (V100

Dollam (% _2 50000000 }. in immediatsly avaliable colh or cumency of the Unfled Slates of America,
Borvower sha't pay B prapayment foe 28 sal ferth By B Propeyment Fes Addendim stieched hereto,
interest shall arcnue from the dxin hersof on the unpsid princips! batwoce uuhhnmmtlmsfo&mnum
Fived rute of % par
Vatiable rate of he Banks Prime Rate plos ___0.509 % par ennim to be sdjusted _ Monthly, on the st s He Barics
Primn Rate changas. The interest rate will in no Inslnes aeceed the madima rebs by sppéicabde law arx F ?tarﬂ , i Irdarasl
mwumdmewwaﬂmdnﬁrﬂmmﬂenf 4000 o {evwcked heve ] ] the inferest rate wil not mmeed mEximum rete
%.P it Bverage mmdam rate of %. or || » floafing maximurn rate of the grester of % or the
Primes Rede. ¥ an svemge mdmum mie & specified, a determinetion ofimymwﬁndtdmhmmntufmhmstnymﬁﬂbamm
mumnmhmww T] arnuntly beginning on
E:}meeur % par ponum through which sutomudfcaly converls on
o & variable rate equsl to the Banks Pdma Rate plus % per aroum which shall be adiusiad
s such Frime Rede thangss.

Principal and intorsut sre prystde s followes:
Principal (plus gny seerued interest not siherwise scheduled herpin)
P s g fs dus in iU gt metuly on .

Paysbia In coreacitive Banthly instaliments of Principa
Priocipsl and Infeses § SOTeNCINg o 1212017
end carfinued on the sarme dey of each calondsr periad thereutter, in had equsl payments of § _ 1522549 . with ana finst payment of
& remaining peineipal any eoorued inferast due on SR 1AME .
™} Choleatine Peyment Option: 2% of aulslanding balamce s peyeble monthly cing on

- mwummmumdwuteummnmmmer witt one final payment of sk mmaining principal and acorusd interest dus
ami gonnudng on: the sams tay of

X Amwdimmpuyabia Ionthly commencing pn_ Oclober 21, 2016
each ceiendar period thareatier, with tan final peyment of &l remaining interest due oy _September 21, 2017
C]smxmmmmmnmmwijwmummdwm ot
anxi continuing on tha same day of each caléndar period theresfinr, in onder o maintain an emorieion
months from the dxée of tha inftlal principal payment due hereynder. Bormower understande e payment may

D Prior to an sverd of defruit, Bomower may bosrow, repiy, and reburrow heceundor pursuant to the ferms of the Loan Ayireemant, herefnufter detined,

] :
DBmmmmmwmm&dmdwurmnmmmM*ummem{a}dw
unwder this Nc!snn#mdats(s)m Borrowey shail provide appropriats actount nimmber(s} for account(xs) sl Bank o other bank.
m to Bank g mmmmammmmg‘gu Mmfwmtwjm’m When &
W% Inni [ aubaaq pagnm he od 5 the dus balsnce
mm:mggu t?wm i or mvy other bRy m%’”mm% mwmﬁnrmmwﬁ

mam:mmmmm‘-#u’ e "'”’fummmmnm‘% iyt conalsing of res honcted vicy (960) duy, I fhe
evant parindic BCctuE ﬂumtqu Bny pariodic mma o w% :ﬂ ik migm%

ic 3 shall sxoend
pw;tamnmu;fmgm&m -ﬁmﬂﬁ&g{wﬂ guﬂmwﬂmum mm u:lgmmnf H
L f?;wlmgm; ln&namm& mmmmm adi men?\hugd In

mmmm {pians Cfstrwbin wmount shalki niot be md herow nttgm

payment ampunt. However, mMmmm:&m hlmtﬂaw amourt below i n@hﬁm&m feed

) bocurentaty stamp tax inthe amount ot and mnmmlilmpudananmunmmmgdmmwmm
officlsrecondsof . Counly, Flodda, sseuring this Brorissony Nede,

™ Documentary stamp tax In the amourt of § hae heen or will be pakf to the Flodda Depadmant of Reverwa. Certificats of
Registration No.56-10T4313-18-001.

[} this Promisaary Noie conalRutes 3 conaoiidation of Nots & / mum# ! sach
mxecuted by tha Boerewss,  Documentary atemp fscee in the sy of § ‘wera previously
pajd Dbh%nmﬂmmmmmmm nmmymnm«mmﬂm mmmmmmmm

e recording of B Morigaps {Book Page to e Clrk of Cowt of

County, ma.mrammm Pape ftmirummt# 1o the Clerk of

mcmnur Py Counly, Fierids, of A mmmma)Mswﬁmmmm»ow Raots, and no sddtiotsl documantary stawnp

are

[ s Prowméssory Note comatitutes & consobdation sind | of Nola 8 e ok & s
mamwmmwmammmﬂuamm ity stemp taees In the amounls of
) and § mwmmmmmﬁmmmmmmm sanp
mmmmm___m____mmp}mfmhuwmmw togather with indangitles e in connpction with the

. Pape ) to the Cleri of Court of
. Flords, andior & Modfigage (Book Page 7 inetrument # Y o the Chrk of Cotrt of
Counfy, Flords, or a thodiication(s) themof securing tids Promissory Note, and additions] dotumentnry glomp texey in the
emaunt of § logeths with approptiate intengiblos ter will ba pald 1o the Clerk of Cout of County,
Flotite, by Couddy, Flarkds, in connection with the recording of 8 Mortgageds) or ¢ modification(s) theneal.

C}Tﬂum:crymsmma | gnd I of Nola 8 / in the orfgine! Bmount of N
Documespiary atemp the Clerk of Court of

tax in tha amount of § was pald | Jio the Flofida Department of Revenus

cwrﬁy.ﬁcm el soditionsl doctmentary siemp tex in the smount of § [ t1ms baen or wit be
peidhﬂieﬂeﬂdnmﬁ Revorim [ | has heenh of wili be paid to the Clerk of Gourt of Gourdy, Florda in
cornedtion with the moneding of & Moitgape ar modification thersaf senuring this Promissary Note,

[™] Thie Promissory Nete way axstuted, deffvarsd and astepted outaide of #hw Stele of Florida In accordante with the raquirements of the Florids
Dapartme©d of Reversiks i no tobumentery stamp ta is muined.

{7 Piorida documentery stamp tax iz riot required.

ACCOUNTE! NOTES
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Horigage(s) pranted in favor of Bark 38 miigeges

dated 0SRIZ0IE i the mastmum pincpel emotat of § _ 2.500,000.00
gramisd by X W RESORT UTILITIES CORP
[ oated in the muaximum principal amount of §
graniad by
Sienuriy Agreemant(s) granting & security interest i Banle
] outed gvenby
[ dema ghven by
[7] Sscurfies Accbun! Pledge and Securty Agronment dired . ' ot by
E} Cenlnst Agreament(s) dated (covering [ Daposit Ascounifs} [} tnvestmant Froperty

[ Letier of Grodi Rights {‘_‘J Eltcironds Chaitd Paper

T Assigrment of Gertificate of Deposit, Secuty Agrssmend, and Powss of Attorney (for Cantftcated Certifioaten of Depoalt) dated

, b by
{1 bledge sd Secorty Agresmest for Publicly Traded Gertifiveted Securities dufed , enoind by
71 Assignment of Life Insuseace Pollcy dated for palicy ¥  exscuted by
Login Agreement dted 097212015  excouisd by Borower and  [X] Guarsntor(s).
0
[
1

mm-mmumwﬂmmmMmmmmnmmmmmmmum-wmt In addition to
Bariky right of offeat and to any Gens snd sevurity intarests granted 1o Bank it tha Agreesmards, the urdersigned hamby granis to Bank o secaulty
Mmau«hmmmmhmmmmmmwwm.mimsmnumumwwmmmmwoumaum:

evidanced by this Nols,

No dalgy or omission on the part of the hokder In exerdaing sy right heveunder shes operate a5 @ walver of Buch right or of sny ofwr fghl of such
hadar, nor ghall ahy defay, omission or walver ok eny ore oo be deemed & bar to or weher of the same or of sy olfer dght o any Tuhwe
ootsalon, Every ana of the undersigned snd avery endoreer or guerentor of this Note regerdiess of the fime, order or place of signing walves
presentmant, demand, protest and notices of suery King snd sssents fo any one or mare axtensions o poriponements. of e time of paymerd o any
Mmmm.bawsmmmumofwlhmmlﬂaim&numMamktommﬂmmmmﬂmwiu
the adudiona of relises of any ofher parties or parsons primaniy or seconderdy isble.

REGUIRED INFORMATION EOR A NEW LOAN: To heip ha govenmestt fight the fundieg of terrorism snd money laundaring aetivites, federal law
mqmaa&nuoum.vemymmﬂsmmnmwmmmummmmammmmmm&m‘

date of birkh, driver's Fcenas, organizational docunants or other knitfying documents.

mehllmetopavmmofmepmmminwmwcmmhmhumhwmmmmmubllwﬂun or wamanly bn this or on any
nﬂwuabmyhﬁ‘aawkbyanyomommufmewﬂmiﬁmd.byaryummd&wmdemigmd(uduﬁmhﬂuscmﬁmkwherw«w
guerardor or guraly of this Note (sala witilate, guarentor, or sursty am herein celled Obligor); or it any finanalat statement or other repesentabion tiusds to
thie Bank by any of tie indersined o eny Ctligor shall te found to b materlally incorrect o incomplate; or  any of the undersigned shull fii to frrish
ummwmemkmmmmﬂymIdmﬂtyoﬂmundamgnadnm@mummmPMMthemaammmWa
mmmmorwmnbﬁgaﬂmnrmvuimummmdwwcmmwmmmmammmmmmmm
provide additionst securdfy for s obfigations undar this Note antd ety Sesman sdequats and sufliient by the Bank i 1uf given when demanded, or I
the event one or more of the undsrsigned wwwmusmm.mmmmw.mmmmmm recelver for Y part of its property,
make an gesigriment for the benel of treditors, armreapmmmundumcyurmwcymﬁhwbyarwairz!wofﬂ-.a
undersigned of any Obligat; of In the avent the Bank should piherwise dear Eaell, s semuly Intamet, or any coftateral urzafe or Inssturs; or shouid ihe
Bank In good Tuith mmthﬁmM«MWhlm;wﬁmtmmmmﬁnn.moﬂwkxﬂdnl selzure
of aff of any poftion of the Bomowar's nranyouigoramhManmwpmmhmanmwmmmmm
m&mm&mmmdm;wwwwmmmmmwmmmmmmmxmmwarmommmm
mwmermm&mm:mmmwnmwﬁmmum%hﬂgmndwmuﬂmhemmhemﬁvdy
amysd;urimwmhmﬁmufwgmngmemmmmnmmﬂmmmm.mwnmdﬂwﬂmmtbenmwm
andm!sm:mmmduammbywmeutmmofundsa{umdahw&ﬂmedmmymmduemdmmummnnfﬂnm
withiout rofice or demaret of sny Kind, which ane hareby walved, Frony and sfier any event of default hereurder, intees shall accrus on the sum of the
principal belarion and actrusd interest then outstanding af the veriabie rie aquel to the Bank's Prima Rate plus 5% per arnum ( Dafaull Rete”) undl sush
mwmimmmmmpwhm‘mﬁmma:summmsndnmmawmuwmdmmmwmhm«m
Biste of Fraride; end further provided that such rate atad also apoly after jixigemeant. In sddition, upon defsult, te Benk may puraus iz full legal
emedies it law or sgully, and the halance dus hersunder may bs chamed agalnst sry chiigation of ¥w Bank to any party including sy Obligor. Bank
shai! not be obilgeted to neespt aty chack, money m,mmrpmlmmmm-mmhmu'mmmmmum
hersundss, Brd Bank exprosaly rosolves the right to mject afl such peyment instrumorte, Borrower #girwes thet finder of s check or other
puyment Instrement so marked will not setisty or dixcharge s obligetion under this Hule, dispited of ciheredes, overr i such check or
payrerl natrument in inedveriantly procagpyd by Hank wrlpes in fect such paymant j2 In fact sulficient fo pey the amount doe hersunder,
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WAIVER OF TRIAL BY JURY, UNLESS EXPRESALY PROMIBITED HY APPLICABLE LAW, THE USDERSIGNED HEREBY WANE THE RIGHT
TG THRIAL BY JURY OF ANY BATTERS OR CLAMS ARISHG OUT OF THIE HOTE OR ARY LOAR DOCUMENT EXECUTED IN CONNECTION
HEREWITH OR OUT OF THE CONPUCT OF THE RELATICHEHP BETWREN THE ULDERSIGNED AND BARK. THIS PROVISION IS A MATERIAL
HDUCERENT FOR BAKK TO MAKE THE LDAN EVIDENCED BY THIS NOTE. FURTHER, THE UNDERBIGNED HEREBY CERTIFY THAT ND
REPREGENTATIVE Of AGENT OF BANIK, HOR SANK'S COUNSEL, HAS REPRESENTED, EXPRIESSLY OR OTHERWISE, THAT BANK WOULD
HOY BEER 1O ENFORGE THIS WAIVER G IBHT TO JURY TRIAL PROVISION I THE EVENT OF LITHGATION, KO REPRESENTATIVE OR
AGENT OF BAKK, ROR BANK'S COUNSSL, HAS THE AUTHORITY TO WAIVE, CONDITION OR HODIFY THIS PROVISION.

Uniess ofhensise nequired under a Loan Agreement, if applicable, and as long & any Indebiednass avidanced by ihis Note remidng outslending of sz
iong #% Bank retmain cbiigeted to make advantes, the undersignsd shal fumish ansowlly an updeted Snanolel stetement in # fotrn safisfsoiory o Benk,

wihich, when deiiversd shall be the property of B Bank.

‘The term *Pritne Rate,” if used hereln, meens the rate oF inferest per anituen announced by the Bank from tme ¢ Sme and atiopiad B s Prime
Rate. The Prime Rabe ls ore of several rate indexes employed by the Bank when axtending credlt, and not neceasarly the lmeest rete, Anty change inthe
interest rete resuting from & change in the Bank's Piime Rete shail become effective 22 of the opening of bisiness on thy effectiva cale of the change., if
thin Noie s placed with an attomey for callaction, the undersigned agrees o pay, In addition fo priredpsd, Interes! end lafs fees, I any, off oysis of
collatdion, intluding but nok Britwd to ressonabls eftomays’ faes. All obiigefions of the undersipnsd and of sny Dhigor shali bind his hetrs, exseutors,
admirdstraton, suntesners, zndior assigne, Use of the masoying pronoun herein shall incude the Rminine and the newder, and #is the phual, If mome
than one party shal axatide this Note, the torm "undenmsigned” ar used heredn shell maan ail the perfes signing this Note and sech of them, and all such
partien shall b jolitly and sevecatly obligated hereundst. Whevewer possible, asch provision of this Nole shelt be interpretad in such » manner {0 be
effeciive and velis antfar sppiicable faw, bul if sy provision of this Nole shall be prohiblfed by or fvelit under auch law, such provision shall be
insffeciver but only £ the extant of such prohitdian or invelicily, without Invalidsting the of aueh prowision or the ining provisions of this
Nuta, All of e tndersigned bersby waive o axetiplions s homusiead ws 29 may be pemitied by Flodds lew, The procsads of the o evidenced

by this Note ey ba peld 1o sny one or mote of the imdarsigned.

From G fo time the metirity date of this Nobe msy be extented, or g Note may bo renewad in whole or In part, or a new note of diffecent form
iy be substituted for thic Nolis, of the rmto of inbereat may be modified, or chenges mary be mads in consideration of lonn axisnsions, and the hoider
hereof, from #ime o ime ay walve of strrendar, altfer In whols or in port any righte, guaranties, sacured intvent. or lens, giver for ihe banelt of he
holder in conneciion with the peyment and tha securing the paymeant of this Note; bet no such upctirencs shalf in oy menner offect, M, modlly, o
othanviss Impalr any rights, guanantes or security of the holder not spseifically wedved, relaused, or ssirendered In wiiting, nor shil the undersigned, or
_any obEgor, aither primarfly or contingerdly, be ralamsed by reason of i occutisnos of sny such evint. Tha holder hereo!, from fime o tme, shell have
e unlionitad fight to refease sy parson who might be Habls hereon, shd such micsss shell not affect or dischare tha labilily of any athar parson who I
or right bie leble hermott. No walvers ol modSudons shall be valld unless In wriling and signed by the Bank. The Burk may, at s aplion, chasgs any
Toes for the modificesion, mewwst, exteralon, or etendment of eny of the terms of the Note parmithed by the laws of the sl of Florita. In ise of &
cordlet bbween the terms of thia Noler end the Loss Agreament or Commbiment Leiter lssusd In connection henwwdth, the priorily of controlling terms
shall be %ret this Note, then the Loan Agreement, and then the CommEment Lotk Thin Nede shall ba govermed ty sl constried in acoonence with the

{ew of Florida,

{SIGNATURES ON FOLLOWING PAGE)
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PROMISSORY NOTE SIGNATURE PAGE
Borrower, X W RESORT UTILITIES CORP
Account Number_ NG Hote Number: _ 00069
Note Amount: §_2.500,900.00 Date; 09212016

1N WITNESS WHEREGF, the undersigned, on the day and year firat written above, has causad this Note fo be executed under seal.

If Borrowar is & Corporation:

] By: (SEAL)
Qe r themCs
U {Pr Naie) TR N
Title _ H
If Borrower Is & Partnarship, Limited Lisbilfty Company, Limited Liahlity Parinership,
or Limited Lizbility Limited Parinorwhip:
WITNEES: U — ———
NAME OF PARTNERSHE, LE, LLP, ORLLIP
By: —_— {BEAL)
TPont Name} Pork Nasw)
Titie:
By: {SEAL)
Prict Nona) {Erink Fomse)
Tide:! —
By: {SEAL)
Prisk N Pk Nawia}
Fithe:
if Borrowor g an Individual:
WITNESS:
{SEAL)
P Farw)
Additionat Co-makers:
WITHESS:
{SEAL)
T W] :
{SEAL)
Wik fea)
(S8EAL})
e T
(SEAL)
T WaE)
Pagedof4
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Borrower: X W RESORT UTILITIES CORP

aAccount Numter: NG Note Nuniber: 00807
Address: 6630 FRONT ST KEY WEST , Florida
KEY WEST, FL 33040-6050 I Date; _July 15, zm‘s .
PROMISSORY NOTE

*HE UNDERSIGNED REPRESENTS THAT THE LOAN EVIDENCED HEREBY IS BEING QBTAINED FOR BUSINESSICOMMERCIAL. OR
AGRICULTIIRAL PURPOSES, For value racelved, ths undersigned, jolntly and severally, I more than cne, promises 1o pay fo BRANCH BANKING AND
TRUST COMPANY, 3 North Carollas henking comporation (the "Bank™), oF order, 3t any of Bank's offices in the above referenced dity {or such olthar place
o places 85 miy be herealter designated by Bank), the sum of

ONE MILLION DOLLARS & 00/100

Dolisrs (%) 000.000.00 . In Immediately avsilable coin or currency of the United States of America.
E] Horrowar sialt pay & prepaymant fee ag sat forth in the Prepayment Fee Addendurn atiachad herata,
Interest shall acerue from he date hersof on the unpald principal balance outstanding fram te to fme ot thet

|1 Fixed rate of % per gnnun. ‘
Varlable rato of ha Barks Prime Rate phus __ 0500 % per annum 10 be adjusted _ Monihly, on the Ist as the Bank's
Prime Rata changus. The interest rate will in no instarics excest the maximum rate permitied by mpplicable law and if checked here . Thae Intarest
rate will not decreasa below 8 fixed minimum rale of 400 o If chetiad hece || the Interest rate wifl not excead [ Jatus axizaum rate
of a, [:j an average maximum rate of %, or D 2 floating maximum rats of the grenler of % or the
nk'a Prime Rate, 1T an average maximum rete 15 specifiet, & delermination of any requlred relnbursamant of intarest by Bank will be made:
ﬁ whan Note i repaltt in full by Borrower || annually baginring on
] #ixed vae of _ % per annym through whith sutomatically tonvers on
lo @ varlabls rate equal to the Bank's Prime Rale plug % per armum which shall be adjusted

as such Prime Rate thanges,

Prineipal angd interest am payable as follows:
["] Pyincipat {plus any socrued interast not otherwise stheduled hereln)

. in fu at maturlly on
™ Prnsipal plus acerued interest Is due In fuk at maturly

Payable in consecuive Mantly iostoiments of - [X] Principat commandag on OWISR01
Ej Principal and Inferost
and continued cn the same day of each celendar period thereafier, in 58 aqual payments of § _4,166.67 , with-ong finat payment of

all remalning peinclpal ard sccrued interest dug on __ DESA02! .
[} chomaLine Payment Option: 2% of oulstanding balarice s payabls monthly co iy an
tmd continuing on the same day of sach month therealtar, with one final payment of 2) remaining princips! ant acorued Inferast due

‘ ﬁmmad interest s payatie Monthly commenting on_August 13, 216 i and continuing on the same day of
sach calendar poriod thareafter, with one final payment of all ramaining Intecest dus on _fuly 15,2024 .

{7] Bark mmsarves the sight in e solw discrefion to adjust the fixed paymert Cue hereurder on

and conthwing on the samse day of sach calendar period therealter, in order to malntaln an amenizaﬂnn
peried of no more than __________ months from the date of the inital principal peyment dup hereundar, Borrower urderstands the payment rmay
incragsa if interast rates ingrease.

[:] Pricr ko an svent of default, Bomower may borow, rapay, &nd reborrow hersunder pursuent to the terms of the Loan Agrasment, harefraiter defined.

O

Bomower hereby aulhorizes Bank to sufomaticatly draft from its demand deposit or savings socount(s) with Benk o other bank, any payment(s} due
under this Note on the date(s} due. Borrower shall provide appropriate account numbar(s} for acoouni(s) ot Bank or other bark

. The urkdarsi shall pay io Bank a jata feg in the amount of five percent 5%@ sny lnsta!lment pasi due for ten {10} or more days Whar any
nstaliment pa! is past due lor ten (ﬂi} ar mora thays, subsegusnl payments shall od {0 the due balants. [ additlon, the undersigned
shali ?ay tp Bank 5 ralymed the undargionad or any ather obligor makas any, yrnent at any time by chack or other instrument, 4r by
any slecttonic mpans, which mzumaa ao Bark because of nonpayment due n o funds,

Al mterest shall be compulad ard oh m d for the actual numbar of days elapsed on the hasis of a ‘v:gar consisting of thres hundred sixty 53603 days. In the
event perodic accryals of Inlerest shall excoed a nypeﬁodicﬁadﬁymeﬂianwn gescribed amotnt shi adiztely
increased, or additionaf sy ementa! intesest payman recquired on the same perfudic basis as spacitiod above {ncredsed fixed payments ar sum%amefnai

payments 1o be datemined i lhe Bank's sol disers on}. # such amounis and at such fimes a8 shall be necessary to pay all acoruals of imerest fov the
pefiod and all accruals of unpald tnlarast %mv’m ch adjusimanis to the fixed payment amount or supp ermental payments shall remain in
offact for 80 long as the Interast aepru snhn medmoﬂginalfadpa ont amount and shall bo further adjusted upward or downward i rel

changes in the variable inferast ra&a. R«m that urfess elaclad otherwise above, the fised payment amount nhali not ba reducad balow the nriglnat ﬁxed
paymeri amount. Howaver, Bank shall have the right, In ils sole discretion, 1o Jower tha fixed payment amotnt belaw the orginal paymant amount.

D ﬁmsntafy stamp tax in the amount of § and intangibles tax will be paid in connaction with the recording of the Mortgage in the
officialrecordsef ___  County, Florkis, securng this Promissory Nela,

D Dogprmentary stamp tax in the amount of has been or wit be paid 1o the Florda Depsitment of Revanue, Certificate of
Regtshaﬁon Nu.96-1074313-19-004.

[] his Promissory Note constitstes @ consalldation of Note # / . amt Nota # / , @ach
gxacidted by the Barower. Documentary stamp taxes In tha amounts of § nd § were praviosly
paid [[] 1o the Fiodda Depariment of Revene ard no ddditional documeritary stamp laxas g requm D together with intangibles tax in connection
with tha recording of a Morigage (Book , Paga { Instrumant # } o the Clork of Count of

Cotmty, Florida, andior 8 Morigage(Book ______, Pags 1 instrument # ) to the Clesk of
Court of = Colnty, Florida, or a modlﬂcaﬂon(s) the:ea! securing this Fromissory Nota, and no addilional docurnentary stamp
taxes wre raquined.

D This Promissory Note constifuies a consofidation apd Increase of Nate 4 ! and Mote # !

each axscuiad by Ya Borrower, and evidencas a new advance In the amount of § . Dogumentary stamp taxes in the amounts of
sad §, ware praviously paid [Tt the Florlde Depariment of Revenue and zddiionsl documentary stamp

taxas inthe amount of § will be paid to the Floriga Department of Revenual_ | togethar with Intangfeles e in connsction with the
recording of a Mortgage (Book LPage __ _ Jinstrument# 1 to the Clark of Court of
County, Fioida, andior a Movigage (BooK ., Page § ingeument # } to the Clark of Coud of

County, Florida, or r modtﬂcaﬁan(s} thereof securng this Promisscory Note, and Baditonal docurnentary stamp taxes in the
amount of § th th apprapate intangibies tax will be peid to the Clerk of Courl of County,
Floriga, andior Gounty Flotida, in connection with the recording of a Morlgege(s) or a modificalionds) theres!,

[X] s Promissory Mot constitutes a renewal and lncraasc of Note #_9661013327 {00005 inthe origingl aenpunt of §1,000.000.00
Docimantary stamp tax in {he amount of 3 3,500.00 was pald EE to the Florida Depamnam of Revenug | !!he Clerk of Cotnt ot

County, Florida, gnd addifional documentary stamp tax in the amount of §_ 2.4 X] has besn or will be
pald lo the Fiodda Deparimen! of Revenua |_{ has been or will be psid o the Cleck of Court of County, Flotida In
connection with the recarding of & Morigage or madification thereof ascuring this Prormissory Note,

[ 1ris Promissacy Note was sxecited, deiversd and sccepted oulside of the State of Florkia In accondance with the requirements of the Fiorda
Departmant of Ravanue and ra documentary stamp tax s requived.

[:} Fiorfda docurnentary stamp tax Is nat requtres,
RCCOUNTR/ NOTER
S (6007
1472FL 11308}
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This note ("Nofe®) is given by the undersioned fn connaction with the Blowiag ag (i any) bed the gned and the Bank:

Mortgage(s) granted In favor of Bank as morpages:

[} %l __mebruary 20 ..2007 0t masmum pincpatamout o181, 0006, 400,00
ganted by Key West Resort Utilitiaeg
] dutes i the maximus pringipal Amourt of §

granted by

Sesurity Agreament(s) Graniing a securty Interast to Bank:
[j datad glven by

[ datea _ sHven by

Secutittes Aczount Pledos and Security Agreerment dated 5 if by

Control Agreament{s) dated , covering [] Doposh Actaunts) ;__—_} Investment Property
{:] 1.etier ot Crec Rights [:] Elsctronic Chattel Paper

O o o

Assignment of Certificate of Deposlt, Sacurily Agresment, ang Powsr of Alomey (for Gertifitated Centificates of Deposity dated

' sad by
E] Fledge and Secwrity Agreement for Publicly Traded Coarfifitated Securifies dated , axecitad by
[T} assignment of tifs insurance Policy dared ;poucy# , exacutad by
i1 Loon Agreement duted , sxeculed by Bomower aod  { ] Guaraniorts).
o
J

G

The abave - describad documents exetited in connection with thiz Note are hersinaft lleatively referved o 9 the “Agreements™, In additian to
Banks right of oif-sst and to any liens and secunty intarssts granted (o Bank in the Agreaments, the undersigned hereby grarts to Bamk a securlty
Imerast b all of fls deposilory poeounts wilh and Investmaent praperty held by Barik, which shall gerve a5 collatondl for the Indeblednese snd obiigations
evidenced by this Nota,

Ne delay or omission on the part of the holder In axertising any fight hersunder shall operalte as & walver of such right or of sny other Aght of sush
halder, nar shall any defay, omission or waiver on any ong oucasion be deemad g bar to o waiver of the same or of any cther ght on any fulure
occasion, Every one of the undersigned and every endorser or guarentor of this Nole regardiess of fhe time, order or place of aigning walvas
presantment, demand, protest and netices of every iind and sssenis i any ohe or more extenslons or pesiponements of tha fime of payment or any
other Indulgences, 1o any substitutions, exchanges or raleases of collateral if at any time there be avallable to the holder of collateral for thin Note, and to
the addiliuns or releases of any other parties of persons primany or secondarily iable.

RECRIRED INFORMATION FOR A NEW LOAN: To halp the government fight the lunding of lertrism and money laundoring acliviles, fodaral faw
raures SBAT to abtaln, verify and recond information that idenlifies each parson o entity obtaining & loan including the barrower's legal name, eddrass,
dote of birdh, diver's license, sraanixational documants or other Identifying docurents.

The fallure to pay any part of tha prinipal of inlerest when due on this Nole oF o fidly parform any covenant, obligation or wamanty on this of on any
cther fabiilty to the Eank by any one or more of the undorsignad, by any affiite of the undersigned (ss cefined in TIUSC Gection (101} (2)), or by eny
guarandor or surely of this Note (aaid affliats, guarantor, or surty are herain talled Obiigar); or if any financla) statement or othar representalion mads ts
the Benk by any of #he undersigned or any Obligor shalf be found to be materially eorrec! or Incemnpléte; or If any of the undersigned shall fail lo fornish
information 1o thy Bank sulficient 1o verdfy the identity of the undersignad as required under the USA, Patriol Act or in the event of 2 default under any of
the Agreaments or any othr obligation of any of the undersignad of any Dbligor; of In the svant the Bark Jemands that the undersigned secure or
provide additiona) secuslly for its ablizations undar this Note and security desimed adequats and sufficlant by the Bank is not ghven when demanded; o n
the event one or mors of the undorsigned o any Obligor shall dis, terminats its existence, allow the appolriment of & receiver for any part of s property,
rake o assignment for the benafil of craditors, or where 8 procesding under bankrupicy or insolvency laws is inffated by or against any of te
undersighed or any Obligor; o7 in 4o gvent the Bank should otherwlse deem itsolf, s sacurily interest, or any collatersi unsate of Insecires; or should the
Bank In pood faitts balleve that the prospee) of payment oF oiher performance is Impained; or if thare 15 an altachment, execution, or other Judicll soizure
of all or any periion of the Bamowed's of any Obligor's assets, Including an aclion or procaeding to sefze any funds on depesit with the Bank, and such
salaure i nol dincharged wititin 20 days; of i finzd Ridgment for the payment of monay shall ba randerad againgt the Borrawor or any Obligor which is not
covered by insuranca or debit gancelation sind shaf remain undischarged for 3 pariod of 30 days unless such judgment or execution thereon i effectively
stayed: of Ihe teminalion of any guaranty sgreament given in connedtion with this Note, then ey one of e sume shall be a material defautt hereunder
ang #ifs Note and other dabls due the Bank by any ana or mare of ur ignact shall /i dintely becoma due ang payable at ihe option of the Bank
witheurt notice or demnand of eny kind, whish are hareby walved. From and after any avent of default heraurdar, Inlerest shall accrue on the sum of the
pincipal balancs and ascrued Interest than outstanding a the varsble rate egual o the Bank's PAme Rate plus 5% per anaum {"Dalaull Rate”) untll such
principas and intarest have hesn paid in fill, provided that such rate shal not exceed al any tima the highest rate of intarest permittad by the laws of the
Stale of Flonda; and fudher providsd thal such rate shali ulso apply after judgement. In additon, upon default, tha Bank may pursue its full legal
reriadioy at law er equity, and the bak dua h der may be charged againgt any abligation of the Bank fo any party including any Obliger. Bank
shall net be obligated to ascept any check, monay order, or other payment Instrument masked "payment in full” on any disputet amount due
hargundar, and Bank axprossly roperves the right to refect ail quch payment instruments, Borrower agrees that tender of lts check or other
payment instrument so marked wii not satiety or discharge lts obligation under this Note, disputed or otherwise, even if such check or
paymaent tnstrument is inadvertently processad by Bank unless In fact such payment is in fact sufficlert to pay the amount due hereiinder.
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WAIER (IF TRIAL BY JURY. UNLESS EXPRESSLY PRORIBITED BY APPLICABLE LAW, THE UNDERSIGNED HEREDY WAIVE THE RIGHT
TO TRIAL BY JURY OF ANY MATTERS OR CLAIMS ARIBING DUT OF THIS NOTE OR ANY LOAN DOCUMENT EXECUTED 1N CONNECTION
HEREWITH OR OUY OF THE CONDUCY OF YHE RELATIONSHIP BETWEEN THE UNDERSIGNED AND BANK. THIS PROVISION IS A MATERIAL
INDUCEMENT FOR BANK 7O MAKE THE LDAN EVIDENCED BY THIS NOTE. FURTHER, THE UNDERSIGNED HEREBY GERTIFY THAT 8O
REPRESENTATIVE OR AGENT OF BANK, NOR BANK'S GOUNSEL, HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT BANK WCOULD
HOT SEEM TO ENFORCE THIS WAIVER DR RIGHY T0 JURY TRIAL PROVISIDN 1N THE EVENT OF LITIGATION. NO REPRESENTATIVE OR
AGENT OF BANK, NOR BANK'S COUNSEL, HAS THE AUTHORITY 10 WAIVE, CONDITION OR MODIFY THIS PROVISION,

Unlgss olhanvise requirad under 8 Loan Agreemant, if applicabls, and as Jong as any indabtadness evidenced by this Nota remains outstanding or as
iong as Bank remuins obligaloed to make adventaes, the undersignes shalt fumish ennually an updated fnanclsl statement in & form selisfectory to Bank,

which, when deliverad shall bo the properly of the Bank.

The farm “Prime Rats," i ussd heraln, means the rate of inferest per aonum Bnnounced by the Bank fromt tme to tme and adopled as g Prime
Rate. The Prime Rate is ona of several rale indexes employed by the Bank whan extending credi, and not necessarily the lowas! rate, Any thanga in the
Interast rate resulting from a changa in the Bank's Prime Rate shall bacome effactive as of the opaning of business on the effactive date of the change. {f
this Note is placed with an atlomey for coliecion, the undersignad agrass to pay, In addition to principal, interest and |ate fess, if any, ol costs of
cellaction, inchiding but not limited to reascnable attomays’ fees. All obligations of the undersigned snd o any Obligar shall bind His halrs, axacutors,
administrators, s, andfor assigne, Use of the masculing pronoun herain shall include the femining and the neuter, and alse the slural. [f more
than one party shell execute this Note, ther term "undersigned” as used haraln shall mean all the parties signing this Note and sach of them, and all such
partios shall be jeintly and saverally obligated hersundar, Wherever possible, each provision of this Note shall bs irkerpratad in such & manoer to ba
effoctive and vald under applicabls faw, but i any provision of this Mote shafl be prohibited by or invalid under such faw, such provision shel ba
Ineffactive BUt only to the extent of such prohibltion or invalidity, without fnvalidating the remaindar of such provision of he remainkng provisions of this
Naote. All of the undersigned herehry waive all axsmptions and homestoad faws as may be petmitied by Florida law, The proceeds of the loan evidenced
by ivls Note may be paid o any ane of more of the undersigned,

From time fo fime tha maturity date of this Note may ba exiended, or s Note may ba renswed i whale or in pard, or & new note of differend form
may bo substititad for this Note, or the rata of interest may be moditied, or changes may be mede in consideration of lean exiengions, and the hokder
fereof, from time 1o time may walve or surrandar, either in whole or in part any sights, gusanties, secured interest, or fiens, glven for the berefi of the
hoidar In connection with the peyment and the securing the payrmant of this Note; hut ho such occurence shat In any manner affect, linlt, modiy, or
othaswiss impaly any rights, guaranties or security of the holdar not specifically walved, released, o surrendered i writtng, ror shall the undersigned, or
any abligor, eithir primarly or contingently, ba relaased by reasen of tha oceummense of any sch evant. The holder hereof, from time 1o Bma, shall have
the unlimited right o release any parson who might be lisble horoon, and such relsate shall not affact or gischane tha lability of eny other pereos wha 1s
of might be fiable hereon. No walvers znd modificatlons shall be vald ynless in wrillng and signed by the Bank, The Bank may, at its option, charge eny
Tews for the mogilication, ranswal, extension, or amendment of any of the terms of the Note permitted hy 1 laws of the siats of Florida, In cass of
confiict betwesn the teoms of this Nots and the Loan Agreement or Commitment Latter issued iy connecticn herewith, the priodly of controliing terms
shatt be first this Note, then ihe Loan Agresmant, and fhen the Commitment Letter, This Nota shal b povamey by and construed in accordance with the
fawse of Flotida,

(SIGNATURES ON FOLLOWING PAGE)
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PROMISSORY NOTE SIGNATURE PAGE
Borrower; X W RESORT UTILITIES CORP

Account Numher:!______ Note Number: 60007

Note Amount: § 1,000,000.00 Date: 0V152016

IN WITNESS WHEREOF, the undersigned, on the day and year first written above, has caused this Nots fo be executed under seal,

if Borrowar is a Corporation:

WITNESS:
WICLIAM L SMITH
(Pl Rama) Title foyes arma)
8y (SEAL)
{Print Name} Title {Pnt Homa)
It Borrower is a Parinership, Limited Liability Company, Limited Linbility Partnership,
or Limited Liabillty Limited Partnership;
WITNESS:
WAME OF PARTNERSHP. 115, LU, OR LLLP
By: {SEAL)
TNy ey e Name)
Title:
By: {SEAL)
" Name) {Priot Nesa)
Title:
By: {SEAL}
{Prinl Hiera} P N}
Tie:
i Bofrower Is an Individual:
WITNESS:
{SEAL)
rin Name)
Additional Co-makers:
WITNESS:
{SEAL)
Pt NEmer
{SEAL)
iE N
{SEAL)
G
{SEAL}
[Pt Hume)
1467 2FL 1308 Pagedofd
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