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the account of the Issuer sufficient to pay as and when the
same becomes due, the principal and interest on this note
and has granted the Issuer a mortgage and seccurity interest
in the Project to secure such obligation. Pursuant to the
Indenture, the Issuer has assigned and pledged its rights to
receive payments under the Agreenent (except for certain
rights of indemnification and reimbursenent of expenses) to
the Lender to secure payment of this note. As further
security for the paynent ~f this note, the Issuer has
assigned its rights under the Agreenent including the
security interest and mortgage of the Project given by the
Corporation as security for its payment and performance
under the Agreement. Payneant of the principal and interest
on this note has been unconditionally guaranteed to the
Lender by the Corporation pursuant to the terms of a4
Guaranty dated as of July 1, 1983 (the “Corporate Guaranty®)
and by David L. Payne pursuant to the terms of a Guaranty
dated as of July 1, 1983 (the “"Payne Guaranty®).

Copies of the Indenture and the aAgreenent are on
file in the Office of the Clark of Court for Greenville
County, South Carolina, and reference is made to the
Iadenture and the Aygresnent Eor the provisions relating,
anong other thinjs, to the terms and security for this note,
the collectionn and disposition of the revenues and receipts
of the [ssuer derived pursvant to the Agreenent, the custady
and application of the proceeds of this aote, the rights and
renedies of the nolders of this note, the rights, duties and
obligations of the issuer, the Corporation and the Lender
and the modification or aneadim2at of any of the foregoirng.

Tiis note is secured, to the exteant provided in the
Indenture, scl2ily by 2 pladge nf the revenues and receipts
derived by the issuer pursuant to the Agre<nent and by an
assignnent »f the ri;nts of the I[ssuer under the Agreen2nt.
This note and the intarast paynents haconrting due hereon are
limited obligatinns ¢ the (ssuer payable selely fron the
revenues and receipts darivat by the [ssuer pursuant to the
Agreenent, and dc  aan and shall  never constitute an
indebtedness »f the [ssu=r within the neaning of any
constitutional provisioa or statutery linitation and do not
and shall never coanstitute or giwe rise te a pecuntacy
liability of the Issuer or a charge agaiast its general
credit or taxin; power. Tha full faith, cradit and taxing
power of the [ssus2r 202 not plasigad for the payrent of the
principal or iaterest an tais note,

Th transter of this note is  registrable, as
provided in the Indenturs, upon rhe Mote Register kept for
that purpose at the principal -orporate office of the
Corparation by the registered oWner narenf, in p2arson or by
his attorney duly authorized in writing, wupon surtrender oOf

SRS SRR RS

e B S - !
apam N b Y S




