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EXHIBIT 1
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
$821,957.67 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Marsha Rudolph
Adams, as Trustee, The Marsha Rudolph Adams Revocable Trust dated 3/20/2001 (together with its,
his or her permitted successors and assigns, “SELLER”), at 24574 Park Granada, Calabasas, CA
91302 the principal amount of Eight Hundred Twenty One Thousand Nine Hundred Fifty Seven
Dollars and Sixty Seven Cents ($821,957.67) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
a 360 day year and the actual number of days elapsed in any year) from the date hereof until the
- principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any

time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall o

increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $92,118.76
June 18, 2012 $99,488.26
June 18, 2013 $107,447.33
June 18, 2014 $116,043.12
June 18, 20156 : $406,860.19

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. S

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. '

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. :
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or"'(ij)_ fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankrupfcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
_ undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable. (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim. '

This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-805 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to

tain N
this Note.
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
" SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

BY: F/WYNN
ITS: R

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on%&‘/ﬂ;{)/{) by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Micftigan limited liability company.

ity

Notary Public, Cook County, )LqL/‘lOIS

My Commission Explres

NOTARY SEAL

PGP PPy
WA RAAArY

1»
'E Mary R. Putne
i' Notary Public, State of I} lmots 1

A A

el o o
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”).

AMOUNT NOTE DATE - : MATURITY DATE

. , HALDIMAND BAY COMPANY, LLC
$18,733.84 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Andrew C. Brown
(together with its, his or her permitted successors and assigns, “SELLER"), at 1200 South State
Street, St. Ignace, MI 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three
Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
a 360 day year and the ‘actual number of days elapsed in any year) from the date hereof until the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law). :

Maker hereby agrees to pay SELLER the principal balance of this Note in instaliments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown helow:

Juné 18, 2011 $2,099.55
June 18, 2012 , $2,267.51
June 18, 2013 _ $2,448.91
June 18, 2014 $2,644.82
June 18, 2015 §0.273.05

(the “Maturity Date”)

Additionally, Interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. _

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or. prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash

by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. _ ' '

At all times prior to the payment in full, in cash-of all obligations evidenced by this Note (the "Payment

“in Full”), the Maker shall provide SELLER with all financial statements if is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. ' o

All obligations of Mak_er to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the lIsland Express. pursuant to. a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or -creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or () if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at its option and without prior notice fo the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one. or more of the rights and remedies granted to SELLER by any
agreement with the undersigned-or given to it under applicable law. All' payments under this. Note
shall be in immediately. available United States funds, without setoff or counterclaim.

This Note shall bihd the undégjéigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
"that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection‘with this right, but without limiting -its ability to make other disclosures to the full extent
allowable, SELLER may disclose ali documents and information. which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a“bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note of incurred in ‘any other matter or proceeding relating to
this Note. Lo : ' ' -



Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 8 of 96 Page ID#43

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable In whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE 1S MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER!:
HALDIMAND BAY COMPANY, LLC

o

BY JAMES F. WYNN

(

STATEOFILLINOIS - - ’

COUNTY OF COOK

The foregoing instrument was -acknowledged before me orﬁaﬂw 4,020/0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Midhigan limited lability company.

Okt od Bt

Notary Public, C;>ok County, I.LINOIS
5 )‘9)’ e

My Commission Expires: 20/

" NOTARY SEAL

by drdogl 0k 4

"OFFICIAL SEAL"
A Marz R. Putne
Notary Public; State of illinois

: ‘:.!’— esbon. Expires May 09, 2004 3

- e ~—
b 4 N
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Secured Promissory Note (ss amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
$18,733.84 June 18, 2010 : June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Barbara J. Brown
(together with its, his or her permitted successors and assigns, “SELLER?”), at 605 Glenmoor Road,
#3B, East Lansing, Ml 48823 the principal amount of Eighteen Thousand Seven Hundred Thirty
Three Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated
from the date hereof in accordance with the provision of this Note. Interest shall accrue on the
principal balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on
the basis of a 360 day year and the actual number of days elapsed in any year) from the date hergof
until the principal balance evidenced hereunder shall have been paid in full, in cash; provided
however, at any time a Default (as hereinafter defined) shall have occurred, the interest rate
described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no
event shall the interest rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $2,099.55
June 18, 2012 - . $2,267.51
June 18, 2013 $2,448.91
June 18, 2014 $2,644.82
June 18, 2015 $9.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date'in cash, in arrears. . :

To the extent all or any portioh of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. . 4

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior ‘lenders (collectively, 'the “Senior Lenders”) upon the terms and conditions of its senior -
financing facility as in effect from time to time.

All obligations of Maker to Selier hereunder shall be secured by a first lien on the following
catamarans: - the Mackinac Express and the Island Express pursuant to a ship mortgage by-and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreesment dated February 24, 2010, as may be amended from fime to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note-issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered fo be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER,; upon the occurrence of any of these events (each such event, a
“Default”), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness_to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim..

This Note shall bind the undersigned, and the undersignéd’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that o extension or indulgence to the undersigned or release, substitution or nonenforcement of any
secufity, or release ‘or substitution of any of the undersigned, whether with ‘or without notice, shall
affect the obligafions of ‘any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information- which SELLER now or later has
relating to the undersigned or the Indebtedness. T : ‘

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expensés and reasonable attorney
fees, whether of not-the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding - or -otherwise) incurredin
collecting or attempting to collect this Note or incurred in any other maiter -or proceeding relating to
this Note. = : - . o
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS

OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES. :

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. '

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS. :

[SIGNATURE PAGE FOLLOWS]



Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 13 of 96 Page ID#48

 MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK
The foregoing mstrument was acknowledged before ‘me on ? L/, LO(0 by JAMES F.
WYNN, MANAGER of HALDh‘nAND AY "0.-.?!\3\“(, LLC, a Mid sna!} limited liability company.
Notary Pliblic, Cook County, | oIS
My Commission Expires: 5 7 20 (f
NOTARY SEAL R
§ROFFICIAL SEAL 3

Mary R, Putne;
3 N°‘"Y Pu Stateofﬁlinois ‘
: ME‘P&UMWQQNU

LA o
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Secured Promissory Note (a amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
s . HALDIMAND BAY COMPANY, LLC
$874.25 June 18, 2010 1 June 18, 2015 ,
PRN———

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Dorothy M. Brown
~ (together with its, his or her permitted successors and assigns, “SELLER"), at 280 Graham Avenue,

- St. Ignace, Ml 49781 the principal amount of Eight Hundred Seventy Four Dollars and Twenty Five
Cents ($874.25) (U.S.D.) together with interest thereon calculated from the date hereof in accordance . ,
with the provision of this Note. Interest shall accrue on the principal balance of this note at the rate of f)@{m /’74
EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day year and the actual ¥ x.
" number of days elapsed in any year) from the date hereof until the principal balance evidenced é}
hereunder shall have been paid in full, in cash; provided however, at any time a Default (as
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELEVEN ¢
PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate exceed the
maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18™ of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $97.98

June 18, 2012 $105.82
June 18, 2013 $114.28
June 18, 2014 $123.43
June 18, 2015

(the “Maturity Date") $432.74

Additionally, interest on {he outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not (ﬂ {Q '
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the " /’/}W«
amount of such late payment may be charged for each day until payment thereof i§ received incash "* 'y
by Seller. Notwithstanding the foregoing, acceptance of dyment of any late charge described above

shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time.

All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, ordefaults.on

any of its obligations..covenants or other agreements set forth in any note issued by Maker as 019@
var ii

date herewith to any other party to such Amended and Restafed Stock Purchase Agreement; o
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptey, o
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ_of attachment or garnishment or other like judicial process upon the
ufidersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it fo the contrary), set off against the Indebtedness any amounts owing by SELLER o the
undersigned, charge interest at the default rate-provided in the document evidencing the relevant
Indebtedness.and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the uhdersighéd’s successors and assigns.

The undérsigned waive(s) presentment, demand, protest, notice ‘of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all othér notices, and agree(s)
that no extension or indulgence to the undersignéd or release, substitution or honenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of ary of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all

costs and expenses (including without limit, court costs, legal expenses and reasonable attorney

fees, whether or not the suit is instituted and, if suit is instituted, whether at the -trial court level,

_ appellate level, in a bankruptcy, probate or administrative proceeding or otherwisé) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. _ ’ :
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on'ﬁk&w&‘f};)@/o by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a -Micﬁ?gan limited liability company.

%sf;- iz

Notary Public, Cook CountyLleOlS
My Commission Expires: .3 g (201

NOTARY SEAL
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
‘ HALDIMAND BAY COMPANY, LLC
$18,733.84 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay to the order of James J. Brown,
Jr. (together with its, his or her permitted successors and assigns, “SELLER"), at 805 North State
Street, St. Ignace, Ml 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three
Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
a 360 day year and the actual number of days elapsed in any year) from the date hereof until the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event-shall the interest
rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 . - $2,099.55
June 18,2012 $2,267.51
June 18, 2013 $2,448.91
June 18, 2014 . $2,644.82
June 18, 2015 $0.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principa! balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. , - '

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the *Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. . ' o

All obiigation,s' of Maker to Seller hereunder shall bé_ secured by a first lien on the following
catamarans: . the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (jii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or.a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered.to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued. a levy or writ of attachment or gamishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any .one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the undersigned’s successors and éssigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or reledse or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of ‘any of the undersigned. The undersigned waive(s) all defenses of right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
o sell, assign, or grant participations ‘or any interest in, any or all of the Indebtedness, and that, in

. connection with this-right, but without limiting its ability to make other disclosures-to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the Undersigned or the Indebtedness. ’

The ‘undersigned agree(s) to reimbursé the holder or owner of this Note tipon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instifuted and, if suit is instituted; whether at the trial court level,
appellate level, in"a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting to- collect this Note or incurred in any other matter or proceeding relating to
this Note. : ' : o '
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS'PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WiTH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE
INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregomg instrument was acknowledged before me on ﬂ/‘w"[ L2070 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC,a Mﬁcéﬁ’gf;n limited liability company.

Otsesd Fons

Notary Pubfic, Cook County, lyLI?IOlS
My Commission Expires:

NOTARY SEAL
:"""GFFIé‘IXi‘SEAL" 3
R. Putne H
$ , State of ‘

g

memmoxuu
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note")

AMOUNT -NOTE DATE MATURITY DATE
$202,783.42 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLGC (“Maker") hereby promise(s) to pay to the order of Linda M. Brown, as
Trustee, Linda M. Brown Trust dated 12/4/2000 (together with its, his or her permitted successors and
assigns, “SELLER"), at 8 Geddes Heights, Ann Arbor, MI 48104 the principal amount of Two Hundred
Two Thousand Seven Hundred Eighty Three Dollars and Forty Two Cents ($202,783.42) (U.S.D)
together with interest thereon calculated from the date hereof in accordance with the provision of this
Note. Interest shall accrue on the principal balance of this note at the rate of EIGHT PERCENT
(8.00%) PER ANNUM (computed on the basis of a 360 day year and the actual number of days
elapsed in any year) from the date hereof until the principal balance evidenced hereunder shall have
been paid in full, in cash; provided however, at any time a Default (as hereinafter defined) shall have
occurred, the interest rate described above shall increase 1o ELEVEN PERCENT (11.0%) PER
ANNUM (provided that, in no event shall the interest rate exceed the maximum rate permitted by
applicable law). '

Maker hereby agrees to pay SELLER the principal balance of this Noté in instailments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $22,726.42
June 18, 2012 $24,544.54
June 18, 2013 $26,508.10
June 18, 2014 $28,628.75
June 18, 2015

(the “Maturity Date”) $100,375.61

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. _

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Selier on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. '
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the lsland Express pursuant to a ship mortgage by and
between Maker and. its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from fime to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be

_discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there isfiled
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then. SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contalned in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided-in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedigs granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim,

“This Note shall bind the un’dé’rsigned,ﬁand the undersigned's SUCCeSSOrs and assigné. _

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or.
intent to demand, notice of acceleration ‘or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcemernt of any
security, ‘or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures fo the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness. -

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or ‘administrative proceeding or otherwise) incurred in
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collecting or attempting to collect this Note or incurred in any other matter or préceeding\ re.lating to
this Note. ' - _

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements; oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE 1S MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TOQ, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF GOOK
n@m4 ,,2014! by JAMES F.

The forego:ng instrument was acknowledged before me o
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Michigan limited Hability company.

i @ED@/

Notary Public, Cook County, )LLT oIS
My Commission Exp:res

NOTARY SEAL

APV AR

Mary R. Putne
NomyPu , State of llinols

L o o Y
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Secured Promissory Note (as amended, restated,

supplementsd or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE

$18,733.84 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Paul H. Brown
(together with its, his or her permitted successors and assigns, “SELLER"), at 1244 South State
Street, St. Ignace, Ml 49781 the principal amount of Eighteen Thousand Seven Hundred Thitty Three
Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
a 360 day year and the actual number of days elapsed in any year) from the date hereof il the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law). o ‘

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on-June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $2.099.55
June 18, 2012 : $2.267.51
June 18, 2013 $2.448.91
June 18, 2014 $2.644.82
June 18, 2015 $9,273.05

(the “Maturity Date")

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. - . v

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. - -

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial. statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. : .

All obligations -of Maker to Seller hereunder shall be secured by a first lien on th_é following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement’).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor caomposition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connaction with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedniess; or (c) if there is filed
or issued a levy or writ of attachment or gamishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at Its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it fo the contrary), set off against the Indebtedness any amounts owing by SELLER fo the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable faw. All payments under this Note

shall be in immediately available United States funds, without setoff or counterclaim.
This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, hotice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgetice to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether withi or without notice, shall
affect the obligations of any of the undetsigned. The undersigned waive(s) all defenses or right to
discharge available under Séction 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or -any interést in; any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or (ater has
relating to the undersigned or the Indebtedness. - '

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without. fimit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at.the trial court level,
appeliate level, ‘in a bankruptcy, probate or administrative proceeding or ‘otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. - : ' o '
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES,

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. .

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTICNAL ONE, BUT THAT IT MAY BE WAIVED. EACH. PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TQ, THIS NOTE OR THE
INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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STATE OF ILLINOIS

COUNTY OF COOK

“by JAMES F.

The foregoing instrument was acknowledged before me on | .
\ ‘ ility company.

WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mict

Notary Pubfiic, Cook County, LEINOIS
My Commission Expires: 5/9, Lo [ri-

igan limited liab

NOTARY SEAL

"OFFICIAL SEAL"
‘ Mary R, P.utn‘eAvL i
4 ILOhryPu lic, State of Mllinois

~n Expires May 09, 2013
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Secured Promissory Note (as amended, restated,

s_upp]emented or otherwise modified, the “Note”)

AMOUNT NOTE DATE . MATURITY DATE

: HALDIMAND BAY COMPANY, LLC
$202,825.05 June 18,2010 __ June 18, 2015 '

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Paul W. Brown, as
Trustee, Paul W. Brown Trust dated 12/4/2000 (together with its, his or her permitted successors and
assigns, “SELLER"), at 8 Geddes Heights, Ann Arbor, Ml 48104 the principal amount of Two Hundred
Two Thousand Eight Hundred Twenty Five Dollars and Five Cents ($202,825.05) (U.S.D.) together
with interest thereon calculated from the date hereof in accordance with the provision of this Note.
Interest shall accrue on the principal balance of this note at the rate of EIGHT PERCENT (8.00%)
PER ANNUM (computed on the basis of a 360 day year and the actual number of days elapsed in
any year) from the date hereof until the principal balance evidenced hereunder shall have been paid
in full, in cash; provided however, at any time a Default (as hereinafter defined) shall have occurred,
the interest rate described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM
(provided that, in no event shall the interest rate exceed the maximum rate pemmitted by applicable
law). . E : ' :

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below: -

June 18, 2011 $22,731.09

June 18, 2012  $24,549.58
June 18,2013 $26,513.54
June 18, 2014 $08,634.63
June 18, 2015 |

(the “Maturity Date”) ¥ 100:390.21

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. ' "

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date; a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by.Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. B . T

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Ful"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. ' ' |
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any-of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agresment dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptoy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there'is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at its_option and without prior notice to the undersigned, declare any or all ‘of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable faw. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the 4unde’rs’igned', and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand. or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that rio extension or indulgernice to the undersigned or release, substitution or nonenforcement of any
' security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available undet Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or thé Indebtedness. ' o " :

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses’ (including without limit; court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the ftrial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or -otherwise) incurred in
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collecting or attempting to c‘_ollect'this Note or ‘i_ncurred in any other matter or proceeding refating to
this Note. . S S

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral orwritten,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If-any provision of this Note is unenforceable:in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE 1S MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 26% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. S -

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL .ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER
HALDIMAND BAY COMPANY LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged "before me onOl/hu/H[ 200 by JAMES F.
WYNN, MANAG!:R of. nALDh‘ﬁ AND BA" COoM P.—&'Y LLC, a Michiig an limited llabmty cﬁmpany

%MOM

Notary Public, Caok County, }.L/‘JOIS
My Commission Expires:

NOTARY SEAL

A-A----A

"~ ORFICIAL SEAL"
Mary R. Putney

. Notary Public, State of Hlinois

1 M!Cmdadoﬂikplm May 09, 014
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)"

AMOUNT . -1 NOTE DATE ) MATURITY DATE

$18,733.84 - June 18, 2010 June 18, 2015

| HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Prentiss M. Brown
(together with its, his or her permitted successors and assigns, “SELLER"), at 260 Graham Avenue,
St. Ignace, M1 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three Dollars
and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from the date
hereof in accordance with the provision of this Note. Interest shall accrue on the principal balance of
this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day
year and the actual number of days elapsed in any year) from the date hereof until the principal
balance evidenced hereunder shall have been paid in full, in cash; provided however, at any time a
Default (as hereinafter defined) shall have occurred, the interest rate described above shall increase
to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate
exceed the maximum rate permitted by applicable law)

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011  $2,099.55
June 18,2012 . $2,267.51
June18, 2013 . | ' $2,448.91
June 18,2014 - $2,644.82
June 18, 2015

(the “Maturity Date") $9,273.05

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. ,

To the extent all or any portion of any principa! or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
.amount of such late payment may be charged for each day until payment thereof is recéived in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge descnbed above
shall not waive any Defau!t under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full”) the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders) upon the terms and-conditions. of its senior
financing facility as in effect from time to time.

Al obhgat:ons of Maker to Seller hereunder shau be secured by a first lien on the following
catamarans the Macklnac Express and the' island Express pursuant to a Shlp mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplémented or otherwise
modified from time to time, the “Security Agreement”). ,

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon -demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this ‘Note, any agreement with SELLER or any-of the Indebtedness shall be
discovered to be untrue or Incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default™, may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undérsigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim. '

This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, rioticé of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release of substitition of any of the undersigned, whether with or without notice, shall
affect the dbligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available'under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection With this right, but without limiting its ability to make othér disclosures to the full extent
allowable, SELLER may disclose all documents and’information which’ SELLER now or later has
relating. to the undersigned or the Indebtedness. . ' '

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including: without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether &t the trial coutt level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting.to collect this Note or incurred in any other matter or proceeding relating to '
this Note. : . ' .
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,

establishing a term of this Note and agree(s) that the.terms and conditions of this Note may not be

amended, waived ot modified except in a writing signed by an officer of SELLER expressly stating

that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining

provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND

SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS

OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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'MAKER:
HALDIMND BAY COMPANY, LLC
o"

STATE OF ILLINOIS

COUNTY OF COOK

" The foregoing instrument was acknowledged before me on )% L/’(J@/O by JAMES F.
WYRNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mighigan limited liability company,

Wpseefid it/

Notary Public, Cook County, 1},1.! ois
My Commission Expires: 7 Lo

2
7

NOTARY SEAL

"

"OFFICIAL SEAIL
_ Mary R. Putne

Notaty Public, State of THinois
b My Comnjssion Expires Muy 09, 2014
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOQUNT NOTE DATE MATURITY DATE
HALDIMAND BAY COMPANY, LLC

$202,804.23 ' June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay to the order of Prentiss M. Brown,
Jr., as Trustee, Prentiss M. Brown, Jr. Trust dated 10/3/2003 (together with its, his or her permitted
successors and assigns, “SELLER”), at 52 Prospect Street, St. Ignace, Michigan 49781 the principal
amount of Two Hundred Two Thousand Eight Hundred Four Dollars and Twenty Three Cents
($202,804.23) (U.S.D.) together with interest thereon calculated from the date hereof in accordance
with the provision of this Note. Interest shall accrue on the principal batance of this note at the rate of
EIGHT PERCENT (8.00%) PER ANNUM {(computed on the basis of a 360 day year and the actual
number of days elapsed in any year) from the date hereof until the principal balance evidenced
hereunder shall have been paid in full, in cash; provided however, at any time a Default (as
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELEVEN
PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate exceed the
maximum rate permitted by applicable law). ' : '

Maker hereby agrees to pay SELLER the principal balance of this Note in Installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $22,728.76
June 18, 2012 $24,547.06
June 18,2013 = $26,510.82
June 18, 2014 $28,631.69
June 18, 2015 $100,385.91

(the “Maturity Date”)

Additionally, interest on the outstanding principal palance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. ’

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall.not waive any Default under this Note. o _ : » .

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full’), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. .
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant {o a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
- the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other-party to such Amended and Restated Stock Purchase Agreement; or (jii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptey proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating 1o such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial pracess upon the
undersigned, then SELLER, -upon the occurrence of any of these events {each such event, a .
“Default”), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more-of the rights and remedies granted to SELLER by any
agreement with the undersigned or. given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the underﬁsigned,‘_and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonof, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices; and agree(s)
that no extension or indulgerice to the undersigned or release, substitution’ or nonenforcement of any
security, or release -or substitution of any -of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The ‘undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all-of the Indebtedness, and that;"in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has

relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and ail
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level;, in a bankrupicy, probate or administrative proceeding or otherwise) incurred in
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collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. A :

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES,

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. : ‘

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

- INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LL.C

STATE OF ILLINOIS

COUNTY OF COOK
4 Jé/o by JAMES F.

The foregoing instrument was acknowledged before me o
WYNN, MANAGER of HALD:MAND ::AY uON‘PA‘ Y, LLC, a Mi

Notary PuBlic, Cook County, /.L)NO
My Commission Expires:

NOTARY SEAL

"—ﬂom‘ CIA["SE A'I'" et
Mary R. Putney
: NohryPn State of !

Pagh, N PPN

P

NP A




- Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 42 of 96 Page ID#77

Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
HALDIMAND BAY COMPANY, LLC

$202,804.23 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Margaret D. Brown,
as Trustee, Margaret D. Brown Trust dated 10/3/2003 (together with its, his or her permitted
~successors and assigns, “SELLER”), at 52 Prospect Street, St. Ignace, Michigan 49781 the principal
amount of Two Hundred Two Thousand Eight Hundred Four Dollars and Twenty Three Cents
($202,804.23) (U.S.D.) together with interest thereon calculated from the date hereof in accordance
with the provision of this Note. Interest shall accrue on the principal balance of this note at the rate of
EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day year and the actual
number of days elapsed in any year) from the date hereof until the principal balance evidenced
hereunder shall have been paid in full, in cash; provided however, at any time a Default (as
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELEVEN
PERCENT. (11.0%) PER ANNUM (provided that, in no event shall the interest rate exceed the
maximum rate permitted by applicable law). o

Maker hereby agrees to pay SELLER the principal balance of this Note in instaliments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 ' : $22,728.76

June 18, 2012 . $24,547.06
June 18, 2013 . $26,510.82
June 18, 2014 $28,631.69
June 18, 20156

(the “Maturity Date”) $100,385.91

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. -

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not walve any Default under this Note. - - '

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with. all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders” upon the terms and conditions of its senior
financing facility as in effect from time to time.
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All obligations of Maker to Seller hereunder shall be secured by a first fien on the following
catamarans: the Mackinac Express and the Island Express pursuant.to a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary ‘proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note,.any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness.or in the observance or performance of any tefm, covenant or
condition in any document evidencing, securing of relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at its option and without prior notice to the undersigned, declare any or all of the
‘Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any. one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

“This Note _Shallzb'fnd the un’de’r‘signed, and the undeisign"ed’s successors and assigns. -

The undersigned walve(s) présentment, demand, protest, notice of dishonor, notice of demand or
intent to ‘demand, nofice of -acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence fo the undersigned or release, substitution or nonenforcement of any
security, or release of substitution of any of the undersigned, whether with or without riotice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses of right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right .
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the indebtedness. ' '

The undersigned agree(s) to réimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or ot the suit is instituted and, if suit is instituted, whether at the frial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
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collecting or attemptihg to collect this Note or incurred in any other matter or proceeding relating to
this Note. : : _

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER: |
_ HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK _
The foregoing instrument was acknowledged before me on -7 £L0(0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mighigan limited liability company.

D A Pictticey

Notary PuBlic, Cook County L}NOIS
My Commission Expires: 5./)/;} D0 /4~

NOTARY SEAL

"y

“OFFICIAL SEAL"
Marzlic . Putne

Notary Public, State of IMinois
My Comanislon Expires May 09, 2014
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ASSIGNMENT

Prentiss M. Brown, Jr., as Trustee of the Margaret D, Brown Trust under Agreement
dated October 3, 2003 (“Assignor”) does hereby transfer, assign and convey to Prentiss M.
Brown, Jr., as Trustee of the Margaret D. Brown Marital Trust, created under the Margaret D.
Brown Trust under Agreement dated October 3, 2003, all of Assignor’s right, title and interest
in and to that certain promissory note between Haldimand Bay Company LLC, a Michigan
limited liability company, as Obligor, and the Margaret D. Brown Trust as Noteholder, a copy

of which is attached hereto.

Effective: 2012 e ti : 2

Prentiss M. Brown, Jr., Trustee

12473678.1
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT
$202,804.23

NOTE DATE

June 18, 2010

MATURITY DATE

June 18, 2015

HALDIMAND BAY COMPANY, LiLC

Haldimand Bay Company, LLC (“Maker”) hereby promlse(s) to pay to the order of Margaret D. Brown,
as. Trustee, Margaret D. Brown Trust dated 10/3/2003 (together with its, his or her perr: sy
sUCCessors and assigns, "SELLER"), at 52 Prospect Street, St. [gnace, Michigan 49781 the prin
amount of Two Hundred Two Thousand Eight Hundred Four Dollars and Twenty Three C
($202,804.23) (U.S.D. ) together with interest thereon calculated from the date hereof in accord
with the provision of this Note. Interest shall accrue on the principal balance of this note at the re -
EIGHT PERCENT (8. 00%) PER ANNUM (computed on the basis of a 360 day year and the a3 .
number of days elapsed in any year) from the date hereof until the principal balance evide
hereunder shall have been paid in full, in cash; provided however, at any time a Defaul = .
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELE -
PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate exceer:

maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

$22,728.76 e Clegfu — Rmp ol el 4 Sk, [Q(L\l(ﬂf"\ I
$24,547.06 R 6lslc Byad gy + 32 (4, but, M

June 18, 2011
June 18, 2012
June 18, 2013
June 18, 2014
June 18, 2015

(the “Maturity Date")

$26,5610.82
$28,631.69

$100,385.91 ~ o1~

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller

on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above

shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the "Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the "Senior Lenders”) upon the terms and conditions of its senior

financing facility as in effect from time to time.
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“‘Default”), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in



Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 49 of 96 Page ID#84

e
r// "
FaR )

collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note.

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST

APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on mx/‘f/ £0(0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mighigan limited liability company.

e Ul Pty

Notary Pubflic, Cook Countz,) L NOIS
My Commission Expires:

NOTARY SEAL

{ "OFFICIAL SEAL"

! g . Putne
$ NotaryPu lic,Stateof Hinois

SISO AT,
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ASSIGNMENT

Prentiss M. Brown, Jr., as Trustee of the Margaret D. Brown Marital Trust, created
under the Margaret D. Brown Trust under Agreement dated October 3, 2003 (“Assignor”) does
hereby transfer, assign and convey to Prentiss M. Brown, Jr., all of Assignor’s right, title and
interest in and to that certain promissory note originally between Haldimand Bay Company
LLC, a Michigan limited liability company, as Obligor and the Margaret D. Brown Trust as
Noteholder, a copy of which is attached hereto.

013 /Z@f/ Vo ) Do /Q

Prentiss M. Brown, Jr., Trustee

Effective:

12473678.1
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT
$202,804.23

NOTE DATE

June 18, 2010

MATURITY DATE

June 18, 2015

HALDIMAND BAY COMPANY, Li.C

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay to the order of Margaret D. Brown,

as. Trustee, Margaret D.

Brown  Trust dated 10/3/2003 (together with its, his or her perm*- -

successors and assigns, "SELLER"), at 62 Prospect Street, St. Ignace, Michigan 49781 the prin
amount of Two Hundred Two Thousand Eight Hundred Four Dollars and Twenty Three ..
($202,804. 23) (U.S.D.) together with interest thereon calculated from the date hereof in accord
with the provision of this Note. Interest shall accrue on the principal balance of this note at the ré. .
EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day year and the a
number of days elapsed in any year) from the date hereof until the principal balance evide
hereunder shall have been paid in full, in cash; provided however, at any time a Defaul -
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELE
PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate excee(

maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below;

$22,728.76 & Clisfu = ®Rmpor CLrelic 3 Qb B(L WS L6
$24,547.06 g elsl Bqa® Llchr + 320 (4 bug,

June 18, 2011
June 18, 2012
June 18, 2013
June 18, 2014
June 18, 2015

(the “Maturity Date”)

$26.510.82
$28.631.69

$100,385. 91/ o

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above

shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders"”) upon the terms and conditions of its senior

financing facility as in effect from time to time.
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise

modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptey, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
‘Default”’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the undersigned'’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to’
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
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collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note.

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE
INDEBTEDNESS. |

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on@ngu/‘fl Z0/0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY LLC, a Mighigan limited liability company.

Dl Pt/

Notary Public, Cook Countyﬁ_L NOIS
My Commission Expires:

NOTARY SEAL

«' "OFFICIAL SEAL"
gR Putne
:r NotaryPu lic, State of Illinois

My Conuﬂxdon Explres Muy 09, 2014

Ll L Y
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ASSIGNMENT

Prentiss M. Brown, Jr. (“dssignor”) does hereby transfer, assign and convey to Prentiss
M. Brown, Jr., as Trustee of the Prentiss M. Brown, Jr. Trust under Agreement dated October 3,
2003, which may be amended, all of Assignor’s right, title and interest in and to that certain
promissory note originally between Haldimand Bay Company LLC, a Michigan limited liability
company, as Obligor, and the Margaret D. Brown Trust as Noteholder, a copy of which is
attached hereto.

Effective: ,2013 //Lw/—f: Z( ~ Stoi Q

Prentiss M. Brown, Jr., Trustee

12516590.1
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE

$202,804.23 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay to the order of Margaret D. Brown,
as. Trustee, Margaret D. Brown Trust dated 10/3/2003 (together with its, his or her perm ==
successors and assigns, “SELLER"), at 52 Prospect Street, St. Ignace, Michigan 49781 the prin
amount of Two Hundred Two Thousand Eight Hundred Four Dollars and Twenty Three C ..
($202 804.23) (U.S.D.) together with interest thereon calculated from the date hereof in accord -
with the provision of this Note. Interest shall accrue on the principal balance of this note at the re.:.
EIGHT PERCENT (8. OO%) PER ANNUM (computed on the basis of a 360 day year and the a
number of days elapsed in any year) from the date hereof until the principal balance evide
hereunder shall have been paid in full, in cash; provided however, at any time a Defaul -
hereinafter defined) shall have occurred, the interest rate described above shall increase to ELE
PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate excee(
maximum rate permitted by applicable law). :

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $22,728.76 . Clislu - @eoif (el 3 G, (L ws L5
June 18, 2012 : $24,547.06 g2 sl W Ll ¢ 22 (4 byl
June 18, 2013 $26,510.82
June 18, 2014 $28,631.69

June 18, 2015
(the “Maturity Date”) $100,385. 91/ ot T

Additionally, interest on the outstandmg principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the "Payment
in Full), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders"”) upon the terms and conditions of its senior
financing facility as in effect from time to time.
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All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“‘Default”), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the undersigned's successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to’
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
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collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note.

The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE
INDEBTEDNESS. |

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on@aw‘f L0/0 by JAMES F,
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mlgﬁ./ an limited liability company.

e il Dty

Notary Public, Cook Countyg,/y.L NOIS
My Commission Expires: 7/ Do /4~

NOTARY SEAL

"OFFICIAL SEAL"

KR Putne
4 NotaryPn lic, State of Nlinois
MyComﬂxdonExplms s May 09, 2014

AR
PPN
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE { MATURITY DATE .
HALDIMAND BAY COMPANY, LLC

$18,733.84 June 18, 2010 i June 18, 2015

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Robert B. Brown
(together with its, his or her permitted successors and assigns, “SELLER"), at 15 Prospect Street, St.
Ignace, M! 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three Dollars
and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from the date
hereof in accordance with the provision of this Note. Interest shall accrue on the principal balance of
this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day
year and the actual number of days elapsed in any year) from the date hereof until the principal
balance evidenced hereunder shall have been paid in full, in cash; provided however, at any time a
Default (as hereinafter defined) shall have occurred, the interest rate described. above shall increase
to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest rate
exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 : '$2,099.55
June 18, 2012 $2,267.51
June 18, 2013 - $2,448.91
June 18, 2014 $2.644.82
June 18, 2015 $9.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. 4

To the extent all or any portion of any principal or interest payment due on any. Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment-may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. . .

At all times prior to the payment in full, in cash of all obligations.evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and .conditions of its senior
financing facility as in effect from time to time. -

All obligations of Maker to Seller hereunder shall be secured by a first fien on the following
catamarans: the Mackinac Express and the Island Express pursudnt to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”). :

If the undersigned: (i) fail(s) to'pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like. judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events {each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given fo it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim. . '

This Note sha[l bind the undersigned, and the underéigned‘s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned of release, substitution or nonenforcement of any
security, or releass or substitution of any of the undersigned, whether with or without ‘hotice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all-of the Indebtedness, and that, in
connection with this right, but without limiting its ability to-make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness. :

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit-is instituted -and, if suit is instituted, whether at the trial court level,
appellate. level, -in "a’ bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. = - ’ . Lo
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note' may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. '

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLQWS]



Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 64 of 96 Page ID#99

MAKER: |
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregomg instrument was acknowledged hefore me onyx o+ Jdple by JAMES F.
WYNN, MANAGER of HALDIMAND BAY uOMPAN‘( LLC, a M_i igan limited fiability company.

One A Fidice.

Notary Public, Cook County, }LI ols
- My Commission Expires: JO/‘—)L

NOTARY SEAL

"OFFICIAL SEAL"
R. Putney - - }

Nom:v Puguc State of [llinois

Wmu-yuo 2014

g

‘-4-
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT ) NOTE DATE MATURITY DATE

$18,733.84 . | June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Caroline
Cheeseman (together with its, his or her permitted successors and assigns, “SELLER"), at 280
Graham Avenue, St. lgnace, Ml 49781 the principal amount of Eighteen Thousand Seven Hundred
Thirty Three Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon
calculated from the date hereof in accordance with the provision of this Note. Interest shall accrue on
the principal balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed
on the basis of a 360 day year and the actual number of days elapsed in any year) from the date
hereof until the principal balance evidenced hereunder shall have been paid in full, in cash; provided
however, at any time a Default (as hereinafter defined) shall have occurred, the interest rate
described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no
event shall the interest rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Noie in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $2,099.55
June 18, 2012 $2,267.51
June 18, 2013 $2,448.91
June 18,2014 $2,644.82
June 18, 2015 : $9.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. » _

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is recelved in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. :

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment

in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its

senior lenders (collectively, the “Senior Lenders’) upon the terms and conditions of its senior
financing facility as in effect from time to time.

All obligations of Maker-to Seller hereun'der- shall be secured by a first lien on the following
catamarans: .the -Mackinac Express- and the Island Express pursuant to a ship ‘mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (jii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (riotwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note ‘shall bind the undersigned, and the undersigried’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to ‘accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substilution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The: undersigned waive(s) all defenses or right to
"discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant patticipations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without liniiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned of the Indebtedness. ' -

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses- (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
. appellate “level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting ‘or attemipting to collect this Note or incurred in any other matter or proceeding relating to
this Note. N ' ' . : o
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN' ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 256% PER ANNUM; OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. o

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY RE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WiTH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE
INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS |

COUNTY OF COOK

The foregoing iﬁ#trument was acknowledged before me on ' %olofa by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, & 1iy{5gan limited liability company.,

Notary PuBlic, Cook County, ILLINOIS
My Commission Expires: 379 /22/ £

NOTARY SEAL o |

WA
WA

} Mary R. Putne
Notary , State of llinois
Ay Comimicn Expires May 09, 2014

-
AP
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE

$18,733.84 June 18,2010 . June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Sally Ann Herbon
(together with its, his or her permitted successors and assigns, “SELLER"), at 99 Stockbridge Street,
St. Ignace, M1 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three Dollars
and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from the date
hereof in accordance with the provision of this Note. Interest shall accrue on the principal balance of
this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of a 360 day
year and the actual number of days elapsed in any year) from the date hereof until the principal
balance evidenced hereunder shall have been paid in full, in cash; provided however, at any fime a
Default (as hereinafter defined) shall have occurred, the interest rate described above shall increase
to ELEVEN PERCENT. (11.0%) PER ANNUM (provided that, in no event shall the interest. rate

exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installrﬁents on June 18% of
each calendar year (each such.date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $2,099.55
“June 18, 2012 $2,267.51
June 18, 2013 ~ $2,448.91
June 18,2014 $2,644.82
June 18, 2015 $9.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equat fo 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller: Notwithstanding the foregoing, acceptance of payment of any late charge describéd above
shall not waive any Default under this Note. ‘ : o ' B

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financia! statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. i '

All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”). : :

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 201 0, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptey, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to. SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under -this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor; notice of demand or
intent fo demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no exterision or indulgencé to the undersigned or release, substitution’ or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness. :

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit’is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankiuptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting fo collect this Note or incurred in any other matter or proceeding relating to
this Note. ‘ ‘ ' : ' ’ : I
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions. of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN' ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES,

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WiTH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS
COUNTY OF COOK _ QLM ,
The foregoing instrument was acknowledged before me on 4 ,.20/0 by JAMES F.

WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a MigHigan limited lability company.

gl Gt

Notary Public, Cook County, }LL NOIS
My Commission Expires: 5/9 /20/4

NOTARY SEAL

OFFICIAL S0%
erg‘R. Putne L
lic, State of ﬁli,nois

i Comenlssion Expires May 04, 2014
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Secured Promissory Note (s amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT ' NOTE DATE - MATURITY DATE
$198,661.97 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker”) hereby promtse(s) to pay to the order of Jim & Sis, LLC
(together with its, his or her permitted successors and assigns, “SELLER"), at 246 Fenry Lane, St.
Ignace, Ml 49781 the principal amount of One Hundred Ninety Eight Thousand Six Hundred Sixty
One Dollars and Ninety Seven Cents ($198,661.97) (U.S.D.) together with interest thereon calculated
from the date hereof in accordance with the provision of this Note. Interest shall accrue on the
principal balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on
the basis of a 360 day year and the actual number of days elapsed in any year) from the date hereof
until the principal balance evidenced hereunder shall have been paid in full, in cash; provided
however, at any time a Default (as hereinafter defined) shall have occurred, the interest rate
described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no
event shall the interest rate exceed the maximum rate permitted by applicable law),

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $22,264.52
June 18, 2012 $24.045.68
June 18, 2013 $25.960.34
June 18, 2014 $28.046.89
June 18, 2015 $98,335.54

(the “Maturity Date")

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. , , .

Atall times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. ~

All obligations of Maker to Seller hereunder shall be secured by a first fien on -the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage’ by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrie or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of aftachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
eviderice of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness, and exercise any one or more of the rights and remedies granted to SELLER by any
agréement.with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim. '

This Note shall bind the undersigned, and the undersigned's successors and assigns.

The undersigned waive(s) presentment, demand, protest, hotice of dishonot, notice of demand or
intent to demand, notice of accsleration or intent to accelerate, and all other notices, and agree(s)
* that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. Thé undersigned waive(s) all defenses or right to
discharge available under-Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
fo sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
‘connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness. : ' '

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs-and expenses (including without limit, court ‘costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
_appellate” level, in. a bankruptcy, probate of administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter-or proceeding relating to
this Note. =~ : : : g T ' ' ‘
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE 1S MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM OR THE HIGHEST
APPLICABLE USURY CEILING WHICHEVER 1S LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC-

STATE OF ILLINOIS

COUNTY OF COOK

The foregoing instrument was acknowledged before me on /(4 ‘#,',w /0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Michigan limited liability company.

QZ@M,%.@«ZZ;/

Notary PuBlic, Cook County,y_ ggls
My Commission Expires: S7/% £20/¢

7 7

NOTARY SEAL

"OFFICIAL SEAL"
Mary R. Putney .

Notary State of

My Commission Kxpices May €9, 2014
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT | NOTE DATE MATURITY DATE

. : HALDIMAND BAY COMPANY, LLC
$405,608.47 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (‘“Maker”) hereby promise(s) fo pay to the order of Laing Family,
L.L.C. {together with its, his or her permitted successors and assigns, “SELLER"), at 26937 Dutch
Setilement Road, Dowagiac, Ml 49047 the principal amount of Four Hundred Five Thousand Six
Hundred Eight Dollars and Forty Seven Cents ($405,608.47) (U.S.D.) together with interest thereon
calculated from the date hereof in accordance with the provision of this Note. Interest shall accrue on
the principal balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed
on the basis of a 360 day year and the actual number of days elapsed in any year) from the date
hereof until the principal balance evidenced hereunder shall have been paid in full, in cash; provided
however, at any time a Default (as hereinafter defined) shall have occurred, the interest rate
described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no
event shall the interest rate exceed the maximum rate permitted by applicable law). ,

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of -
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18, 2011 $45,457.51
June 18,2012 : $49,094.11
June 18, 2013 | $53,021.64
June 18, 2014 $57,263.38

(the “Maturity Date")

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. o

To the extent all or any portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. : o '

At all times prior to the payment in full, in cash of all obligations evidenced by this Nots (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and -conditions of its senior
financing facility as in effect from time to time. ' S

"All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
_ catamarans: " the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”):

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
- Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in-any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (jii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered. to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of -attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”), may at its option and without prior notice. to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), sét off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given fo it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undersigned, and the ljnd'ersigned"s successors and assigns.

The undersigned waive(s)  presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration ‘or interit to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned of release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has

relating to the undersigned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable aftorney
fees, whether or not the suit is instituted and, 'if suit is instituted, whether at the trial court level,
appellate - level, in a bankruptcy, probate or - administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. ' ' :
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED.BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS

OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. ' :

"THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT 'IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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 MAKER: |
HALDIMAND BAY COMPANY, LLC

e .

: JANES . WYNN

STATE OF ILLINOIS

COUNTY OF COOK

, 2l 2070 by JAMES F.

The foregding ihsh‘ument;wés acknowledged before me o 4 ’
higan limited liability company.

WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a M

My Commission Expires: 5/

Notary PuBliic, Cook County, JELINGIS
Polo s
NOTARY SEAL /

Mary R. Putney

ary R. Putne
Nofary Puzlic, State of ﬁlinois
My Connslsslon Expires May 'I'lf). 2014




Case 2:14-cv-00173-RAED Doc #1-1 Filed 08/15/14 Page 81 of 96 Page ID#116

Secured Pl’OmiSSOW- Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE

. HALDIMAND BAY COMPANY, LLC
$405,608.47 _ June 18, 2010 June 18, 2015 ’

Haldimand Bay Company, LLC (“Maker”) .hereby promise(s) to pay to the order of Pajalco
incorporated (together with its, his or her permitted successors and assigns, “SELLER"), at 75
Lakeway Drive, Ottawa, Ontario, Canada K1L 5A9 the principal amount of Four Hundred Five
Thousand Six Hundred Eight Dollars and Forty Seven Cents ($405,608.47) (U.S.D.) together with
interest thereon calculated from the date hereof in accordance with the provision of this Note. Interest
shall- accrue on the principal balance of this nofe at the rate of EIGHT PERCENT (8.00 /o) PER
ANNUM (computed on the basis of a 360 day year and the actual number of days elapsed in any
year) from the date hereof until the principal balance evidenced hereunder shall have been paid in
full, in cash; provided however, at any time a Default (as hereinafter defined) shall have occurred, the
interest rate described above shall increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided

that, in no event shall the interest rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in instaliments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $45,457.51
June18, 2012 - $49,004.11
June 18, 2013 $53,021.64
June 18, 2014 $57,263.38
June 18, 2015 " $200,771.82

(the “Maturity Date")

Additionally, interest on the outstandmg prmmpal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portlon of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Paymernit Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of- any late charge descrxbed above
shall not waive any Default under this Note : _ ) :

At all tlmes prior to the payment in full in cash of all oblxgatlons ewdenced by this. Note’ (the “Payment
in Full”) the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (conectlvely, the “Senior Lenders”) upon -the terms and condmons of its senior
financing facility as in effect from time to time. :

All obligations of Maker to Seller hereunder shall be secured by a fi rst lien on the following
- catamarans: the Mackinac Express and’ the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
. concern; dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with -this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default”),. may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indébtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the .undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or. counterclaim.

This Note shall bind the undersigned, and thé undei’éigned’s successors and a_ssighs.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or-indulgence to the-undersigned or release, substitutior: or nonenforcement of any
- security, or release or substitution of any of the’undersigned, whether with ‘'or without notice, shali
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge availablé under Section 3-605 of the Michigan Uniform Commeércial Code and waive(s) all
other suretyship défenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all -of the Indebtedness, and that, in
connection with this right, but without limiting its ability to make other disclosures: to the full extent
allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness: - o -

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and éxpenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or -administrative proceeding or otherwise) incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. : : ' o
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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MAKER:
ALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS

COUNTY OF COOK

The foregowg instrument was acknowledqed before me on&&"bﬁl 20/0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY CORMPANY, LLC, a ch!ﬁgan limited Iiabmty company.

O, A Gty

Notary PuBlic, Cook Coungj_ /L INOIS
My Commission Expires: 20 /4

NOTARY SEAL

WW

‘ "omcgul; SEAL"

4 Ma . Putne
Pﬂiﬁc State of Dlinois

uymwm May 09, 2814

NPT
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note™)

AMOUNT NOTE DATE MATURITY DATE
$18,733.84 June 18, 2010 June 18, 2015

HALDIMAND BAY COMPANY, LLC

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay to the order of Patricia Jane Perry
(together with its, his or her permitted successors and assigns, “SELLER"), at 280 Graham Avenue,
St. ignace, Ml 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three
Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
a 360 day year and the actual number of days elapsed in any year) from the date hereof untif the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT.(11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law). ' '

Malker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date”) in the respective amounts shown below:

June 18,2011 $2,099.55
June 18, 2012 T $2,267.51
June 18, 2013 . $2,448.91
June 18, 2014  $2,644.82
June 18, 20158 $9.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any.portion of any principal or interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. . .- ' : _

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full”), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. - . ,

All obligations of Maker to Seller hereunder shall be secured by a first iien on the following
catamarans: the Mackinac Express and the Island Express pursuant.to a ship mortgage by. and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
_acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness- or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
- or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtédness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All_payments. under this Note
shall be in immediately available United States funds, without setoff or counterclaim, '

This Note shall bind the undersigned, and the undersigned’s successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or rélease or substitution of any of the undersigned, whether with or without notice, shall .
affect the obligations of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection with this right, but without limiting- its. ability to make other disclosures to the full extent
allowable, SELLER may disclose all documents -and information which SELLER now or later has
relating to the tindersigned or the Indebtedness. '

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attempting to"collect this Note or incurred in any other matter or proceeding relating to
this Note. I ' : Co
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. ) .

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED, EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WiTH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS. '

[SIGNATURE PAGE FOLLOWS]
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MAKER:
HALDIMAND BAY COMPANY, LLC-

|

STATE OF ILLINOIS

COUNTY OF COOK

The féregc&ng instrument was acknowledged before me or@/ra/ o, 20/0 hy JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC, a Mighigan limited liability company.

Ot s Paties

Notary Publit, Cook County, 94.?1015
My Commission Expires: {I 9 ot

/

NOTARY SEAL

S ORPICIAL SRAL"
- Mary R. Patne :
Notary Public, State of ‘

g,y

P
AN
N
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE , ,
HALDIMAND BAY COMPANY, LLC
$18,733.84 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker") hereby promise(s) to pay {o the order of Susan L. Pierson
(together with its, his or her permitted successors and assigns, “SELLER", at 1170 South State
Street, St. Ignace, MI 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three
Dollars and Eighty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8.00%) PER ANNUM (computed on the basis of
* a 360 day year and the actual number of days elapsed in any year) from the date hereof untii the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time ‘a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law). :

Maker hereby agrees to pay SELLER the principal balance of this Note in installments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $2,099.55
June 18, 2012 $2,267.51
June 18, 2013 . $2,448.91
June 18, 2014 ' $2,644.82
June 18, 2015 $9.273.05

(the “Maturity Date")

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears.

To the extent all or any portion of any principal or interest payment.due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late-payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note. - S

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders”) upon the terms and conditions of its senior
financing facility as in effect from time to time. , : :

All obligations of Maker to- Seller hereuhder shali be secured by a first lien on the following
catamarans; the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiarlés and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the "Security Agreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,
acceleration or otherwise, or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (i) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptcy proceeding or is the subject of a
dlssolutlon merger or consolidation; or (a) if any warranty or representatxon made by the undersngned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (¢) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option -and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwsthstandzng any provrs:ons contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any oné or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or counterclaim.

This Note shall bind the undérsighed, and the under'siéned’é su'ccésl.sors' anhd assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent t6 accelerate, and all’ other notices, and agree(s)
that no extension or indulgence to the undersighed or release, substitution or nonenforcement of any
security, or release or substitution of any of the unders:gned whether with or without notice, shall
affect the obhgatlons of any of the undersigned. The undersigned waive(s) all defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The unders:gned agree(s) that SELLER has the nght
to-sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
connection wnth this right, but without limiting its ability to miake other disclosures to the full extent
allowable, SELLER may disclose all documents’ and information Wthh SELLER now or later has
relatmg to the unders:gned or the Indebtedness.

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (mcludmg without limit, court costs, legal expenses and reasonable attorney
fees, whether or not the 'suit is instituted and, if suit is instituted, whether at the trial court level,
appeflate level; in a bankruptcy, probate or administrative proceeding or otherwise) incurred in
collecting or attemptmg to colleot this Note or incurred in any other matter or proceeding relating to

‘this Note.
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except in a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenfarceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT.OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS.

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT. MAY BE WAIVED. EACH PARTY, AFTER

A A XA S 183\ (A4 Al

CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH. COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE

INDEBTEDNESS.

[SIGNATURE PAGE FOLLOWS]
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STATE OF_ILLiNOlS

COUNTY OF COOK

The foregoing mstrumen{ was’ acknaw!edged before me on Q/mu‘—zl’ »'20/0 by JAMES F.
WYNN, MANAGER of HALDIMAND BAY COMPANY, LLC,a Mac.,.gc... limited liabilify company.

%\A{ ot

Notary Public, Cook Count‘yﬁw /NOIS
My Commission Expires:

NOTARY SEAL

. "OFFICIAL SEAL"™

ﬂl‘ R. Putne
State of
%Mam.zm
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Secured Promissory Note (as amended, restated,

supplemented or otherwise modified, the “Note”)

AMOUNT NOTE DATE MATURITY DATE
HALDIMAND BAY COMPANY, LLC

$18,733.84 June 18, 2010 June 18, 2015

Haldimand Bay Company, LLC (“Maker”) hereby promise(s) to pay to the order of Ruth M. Visnaw
(together with its, his or her permitted successors and assigns, “SELLER”), at 204 Pointe La Barbe
Road, St. Ignace, Ml 49781 the principal amount of Eighteen Thousand Seven Hundred Thirty Three
Do!lars and Elghty Four Cents ($18,733.84) (U.S.D.) together with interest thereon calculated from
the date hereof in accordance with the provision of this Note. Interest shall accrue on the principal
balance of this note at the rate of EIGHT PERCENT (8. 00%) PER ANNUM (computed on the basis of
a 360 day year and the actual number of days elapsed in any year, from the date hereof untii the
principal balance evidenced hereunder shall have been paid in full, in cash; provided however, at any
time a Default (as hereinafter defined) shall have occurred, the interest rate described above shall
increase to ELEVEN PERCENT (11.0%) PER ANNUM (provided that, in no event shall the interest
rate exceed the maximum rate permitted by applicable law).

Maker hereby agrees to pay SELLER the principal balance of this Note in installiments on June 18" of
each calendar year (each such date, a “Payment Date") in the respective amounts shown below:

June 18, 2011 $2,009.55
June 18, 2012 $2,267.51
June 18, 2013 $2,448.91
June 18, 2014 $2,644.82
June 18, 2015 $0.273.05

(the “Maturity Date”)

Additionally, interest on the outstanding principal balance of this Note shall be paid by Maker to Seller
on each Payment Date in cash, in arrears. .

To the extent all or any portion of any principal or Interest payment due on any Payment Date is not
received by Seller on or prior to 5:00 p.m. on such Payment Date, a late charge equal to 5% of the
amount of such late payment may be charged for each day until payment thereof is received in cash
by Seller. Notwithstanding the foregoing, acceptance of payment of any late charge described above
shall not waive any Default under this Note.

At all times prior to the payment in full, in cash of all obligations evidenced by this Note (the “Payment
in Full"), the Maker shall provide SELLER with all financial statements it is required to provide its
senior lenders (collectively, the “Senior Lenders") upon the terms and conditions of its senior
financing facility as in effect from time to time. -

All obligations of Maker to Seller hereunder shall be secured by a first lien on the following
catamarans: the Mackinac Express and the Island Express pursuant to a ship mortgage by and
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between Maker and its subsidiaries and Seller (as amended, restated, supplemented or otherwise
modified from time to time, the “Security Adreement”).

If the undersigned: (i) fail(s) to pay any of the Indebtedness evidenced hereby when due, by maturity,

acceleration or otherwise, -or fail(s) to pay any Indebtedness owing hereunder on a demand basis
upon demand; or (ii) fail(s) to comply with any of the terms or provisions of any agreement between
the undersigned and SELLER, including without limitation that certain Amended and Restated Stock
Purchase Agreement dated February 24, 2010, as may be amended from time to time, or defaults on
any of its obligations, covenants or other agreements set forth in any note issued by Maker as of even
date herewith to any other party to such Amended and Restated Stock Purchase Agreement; or (iii)
become(s) insolvent or the subject of a voluntary or involuntary proceeding in bankruptcy, or a
reorganization, arrangement or creditor composition proceeding, cease(s) doing business as a going
concern, dissolve(s) or becomes the subject of a bankruptey proceeding or is the subject of a
dissolution, merger or consolidation; or (a) if any warranty or representation made by the undersigned
in connection with this Note, any agreement with SELLER or any of the Indebtedness shall be
discovered to be untrue or incomplete; or (b) if there is any failure by any of the undersigned to pay
when due any of its indebtedness or in the observance or performance of any term, covenant or
condition in any document evidencing, securing or relating to such indebtedness; or (c) if there is filed
or issued a levy or writ of attachment or garnishment or other like judicial process upon the
undersigned, then SELLER, upon the occurrence of any of these events (each such event, a
“Default’), may at its option and without prior notice to the undersigned, declare any or all of the
Indebtedness to be immediately due and payable (notwithstanding any provisions contained in the
evidence of it to the contrary), set off against the Indebtedness any amounts owing by SELLER to the
undersigned, charge interest at the default rate provided in the document evidencing the relevant
Indebtedness and exercise any one .or more of the rights and remedies granted to SELLER by any
agreement with the undersigned or given to it under. applicable law. All payments under this Note
shall be in immediately available United States funds, without setoff or. counterclaim.. ’

This Note shall bind the undersigned, and the undersigned's successors and assigns.

The undersigned waive(s) presentment, demand, protest, notice of dishonor, notice of demand or
intent to demand, notice of acceleration or intent to accelerate, and all other notices, and agree(s)
that no extension or indulgence to the undersigned or release, substitution or nonenforcement of any
security, or release or substitution of any of the undersigned, whether with or without notice, shall
affect the obligations of any of the undersigned. The undersigned ‘waive(s) ail defenses or right to
discharge available under Section 3-605 of the Michigan Uniform Commercial Code and waive(s) all
other suretyship defenses or right to discharge. The undersigned agree(s) that SELLER has the right
to sell, assign, or grant participations or any interest in, any or all of the Indebtedness, and that, in
“connection with: this right, but without limiting its ability to make other disclosures to the full extent
‘allowable, SELLER may disclose all documents and information which SELLER now or later has
relating to the undersigned or the Indebtedness. - C » - '

The undersigned agree(s) to reimburse the holder or owner of this Note upon demand for any and all
costs and expenses (including without limit, court-costs, legal expenses and reasonable attorney
fees, whether or not the suit is instituted and, if suit is instituted, whether at the trial court level,
appellate level, in a ‘bankruptcy, probate or administrative proceeding. or ‘otherwise) ‘incurred in
collecting or attempting to collect this Note or incurred in any other matter or proceeding relating to
this Note. : - ’ ' S =
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The undersigned acknowledge(s) and agree(s) that there are no contrary agreements, oral or written,
establishing a term of this Note and agree(s) that the terms and conditions of this Note may not be
amended, waived or modified except In a writing signed by an officer of SELLER expressly stating
that the writing constitutes an amendment, waiver or modification of the terms of this Unsecured
Note. If any provision of this Note is unenforceable in whole or part for any reason, the remaining
provisions shall continue to be effective. THIS NOTE IS MADE IN THE STATE OF MICHIGAN AND
SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE INTERNAL LAWS
OF THE STATE OF MICHIGAN, WITHOUT REGARD TO CONFLICT OF LAWS PRINCIPLES.

THE MAXIMUM INTEREST RATE SHALL NOT EXCEED 25% PER ANNUM, OR THE HIGHEST
APPLICABLE USURY CEILING, WHICHEVER IS LESS. ’ _

THE UNDERSIGNED AND SELLER ACKNOWLEDGE THAT THE RIGHT TO TRIAL BY JURY IS
A CONSTITUTIONAL ONE, BUT THAT IT MAY BE WAIVED. EACH PARTY, AFTER
CONSULTING (OR HAVING HAD THE OPPORTUNITY TO CONSULT) WITH COUNSEL OF
THEIR CHOICE, KNOWINGLY AND VOLUNTARILY, AND FOR THEIR MUTUAL BENEFIT,
WAIVES ANY RIGHT TO TRIAL BY JURY IN THE EVENT OF LITIGATION REGARDING THE
PERFORMANCE OR ENFORCEMENT OF, OR IN ANY WAY RELATED TO, THIS NOTE OR THE
INDEBTEDNESS. '

[SIGNATURE PAGE FOLLOWS]
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MAKER

' HALDIMAND BAY COMPANY, LLC

STATE OF ILLINOIS
COUNTY OF COOK

The foregomg instrument
WYNN, MANAG R‘.@f' 1ALDIM

Qz.f,,%@

Notary Pupllic, Cook County 8l L oIS
My Commission Expires: 5 q/20(4

NOTARY SEAL

,E "OFFICIAL SEAL" '
Marfv) R. Putnery
 Notary Public, State of [llinols §
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