104



PROMISSORY NOTE EXHIBIT

Borrower: Feoffees of the Grammar School in the Town of Lender: Eastern Bank ; ‘ / 0 L/
Ipswich C&l Lending North - Saugus
8 Essex Center Drive 605 Broadway
Peabody, MIA 01960 Saugus, MA 01906

(781) 581-4281

! Principal Amount: $400,000.00 Date of Note: July 28, 2010

PROMISE TO PAY. Feoffees of the Grammar School in the Town of Ipswich {"Borrower") promises to pay to Eastern Bank ("Lender”), or order,
in lawful money of the United States of America, on demand, the principal amount of Four Hundred Thousand & 00/100 Dollars {$400,000.00]),
together with interest on the unpaid principal balance from July 28, 2010, until paid in full,

PAYMENT. Borrower will pay this loan in full immediately upon Lender's demand. Borrower will pay regular monthly payments of all accrued
unpaid interest due as of each payment date, beginning August 29, 2010, with all subsequent interest payments to be due on the same day of
each month after that. Uniess otherwise agreed or required by applicable law, payments will be applied first to any accrued unpaid interest;
then to principal; then to any unpaid coliection costs; and then to any late charges. Borrower will pay Lender at Lender's address shown above
or at such other place as Lender may designate in writing.

VARIABLE INTEREST RATE. The interest rate on this Note is subject to change from time to time based on changes in an index which is the
Eastern Pank Base Rate (the "Index"}. The Index is not necessarily the lowest rate charged by Lender on its loans and is set by Lender in its
sole discretion. |f the index becomes unavailable during the term of this loan, Lender may designate a substitute index after notitying Borrower.
Lender will tell Borrower the current index rate upon Borrower's request. The interest rate change will not occur maore often than each Day.
Borrower understands that Lender may make loans based on ather rates as well. The Index currently ts 3.250% per annum. Interest on the
unpaid principal balance of this Note will be calculated as described in the "INTEREST CALCULATION METHOD" paragraph using a rate of
1.000 percentage point over the Index, resulting in an initial rate-of 4.250% per annum based on a year of 360 days. NOTICE: Under no
circumstances will the interest rate on this Note be more than the maximum rate allowed by applicable law.,

INTEREST CALCULATION METHOD. Interest on this Note is computed on a 365/360 basis; that is, by applying the ratio of the interest rate
over a year of 360 days, multipiied by the outstanding principal balance, multiplied by the actual number of days the principal balance is
outstanding. All interest payabie under this Note is computed using this method.

PREPAYMENT. Borrower may pay without penalty alf or a portion of the amount owed earlier than it is due. Early payments will nat, unless
agreed to by Lender in writing, relieve Borrower of Borrower's obligation to continue to make payments under the payment schedule. Rather,
early payments will reduce the principal balance due. Borrower agrees nat to send Lender payments marked "paid in full", "without recourse",
ar similar language. If Borrower sends such a payment, Lender may accept it without losing any of Lender's rights under this Note, and
Borrower will remain obligated to pay any further amount owed to Lender. All written communications concerning disputed amounts, including
any check or other payment instrument that indicates that the payment constitutes “payment in full” of the amount owed or that is tendered
with other conditions or limitations or as full satisfaction of a disputed amount must be mailed or delivered to: Eastern Bank, C&l Lending North
" Saugus, 605 Broadway, Saugus, MA 01906.

_ATE CHARGE. If a regularly scheduled interest payment is 10 days or more late, Borrower will be charged 5.000% of the unpaid portion of the
regutarly scheduled payment. If Lender demands payment of this loan, and Borrower does not pay the loan in full within 10 days after Lender's
demand, Barrower also will be charged 5.000% of the unpaid portion of the sum of the unpaid principal plus accrued unpaid interest.

INTEREST AFTER DEFAULT. Upon default, including failure to pay upon final maturity, the interest rate on this Note shall be increased by
adding a 2.000 percentage point margin ("Default Rate Margin"). The Default Rate Margin shall also apply to each succeeding interest rate
change that would have applied had there been no default. However, in no event will the interest rate exceed the maximum interest rate
limitations under applicable taw.

LENDER'S RIGHTS. Upon default, Lender may declare the entire unpaid principal balance under this Note and all accrued unpaid interest
immediately due, and then Borrower will pay that amount.

EXPENSES. I Lender institutes any suit or action to enforce any of the terms of this Note, Lender shall be entitied to recover such sum as the
court may adjudge reasonable. Whether or not any court action is involved, and to the extent not prohibited by law, all reasonable expenses
Lender incurs that in Lender's opinion are necessary at any time for the protection of its interest or the enforcement of its rights shall become a
part of the loan payable on demand and shall bear interest at the Note rate from the date of the expenditure until repaid. Expenses covered by
this paragraph include, without limitation, however subject to any limits under applicable law, Lender's expenses for bankruptey proceedings
{including efforts to modify or vacate any automatic stay or injunction}, and appeals, to the extent permitted by applicable law. Borrower also
will pay any court costs, in addition to all other sums provided by law.

JURY WAIVER. Lender and Borrower hereby waive the right to any jury trial in any action, proceeding, or counterciaim brought by either Lender
or Borrower against the other.

GOVERNING LAW. This Note will be governed by federal law applicable to Lender and, to the extent not preempted by federal law, the laws of
the Commonwealth of Massachusetts without regard to its conflicts of law provisions. This Note has been accepted by Lender in the
Commonwealth of Massachusetts.

CHOICE OF VENUE. !f there is a lawsuit, Borrower agrees upon Lender's request to submit to the jurisdiction of the courts of Essex County,
Commonwealth of Massachusetts. :

RIGHT OF SETOFF. Borrower grants to Lender a contractual possessory security interest in, and hereby assigns, conveys, delivers, pledges and
transters to Lender all Borrower's right, title and interest in and to, Borrower's accounts with Lender {whether checking, savings, of some other
account], including without limitation all accounts held jointly with someone eise and all accounts Borrower may open in the future, excluding
however all IRA and Keogh accounts, and all trust accounts for which the grant of a security interest would be prohibited by law. Borrower
authorizes Lender, 1o the extent permitted by applicable law, to charge or setoff all sums owing on this Note against any and all such accounts,
without regard to the adequacy of other collateral, and, at Lender's option, to administratively freeze all such accounts to allow Lender to
" rotect Lender's charge and setoff rights provided in this paragraph.

SUCCESSOR INTERESTS. The terms of this Note shall be binding upon Borrower, and upon Borrower's heirs, personal representatives,
successors and assigns, and shall inure to the benefit of Lender and its successors and assigns.

WAIVERS AND GENERAL PROVISIONS. This Note is payable on demand. The inclusion of specific default provisions or rights of Lender shall
not preclude Lender's right to declare payment of this Note on its demand. If any part of this Note cannot be enforced, this fact will not affect
the rest of the Note. Lender may delay or forge enforcing any of its rights or remedies under this Note without losing them. Borrower and any
other person who signs, guarantees or endorses this Note, to the extent allowed by law, waive presentment, demand for payment, and notce oi




PROMISSORY NOTE
(Continued) Page 2

dishonor. Upon any change in the terms of this Note, and unless otherwise expressly stated in writing, no party who signs this Nate, whether
as maker, guarantor, accommodation maker or endorser, shall be released from liability. To the exient permitted by applicable law, all such
"')arties agree that Lender may renew or extend {repeatedly and for any length of time) this loan or release any party or guarantor or collateral; or
" impair, tail 1o realize upon or perfect Lender's security interest in the collateral; and take any other action deemed necessary by Lender without

" the consent of or notice 10 anyone. All such parties also agree that Lender may modify this loan without the consent of or notice 10 anyone

other than the party with whom the modification is made. The obligations under this Note are joint and several.

PRIOR TO SIGNING THIS NOTE, BORROWER READ AND UNDERSTOOD ALL THE PROVISIONS OF THIS NOTE, INCLUDING THE VARIABLE
INTEREST RATE PROVISIONS. BORROWER AGREES TO THE TERMS OF THE NOTE.

BORROWER ACKNOWLEDGES RECEIPT OF A COMPLETED COPY OF THIS PROMISSORY NOTE.

THIS NOTE IS GIVEN UNDER SEAL AND IT IS INTENDED THAT THIS NOTE IS AND SHALL CONSTITUTE AND HAVE THE EFFECT OF A
SEALED INSTRUMENT ACCORDING TO LAW.

BORROWER:

Byri i J)L"‘\ Ny T {Seal)
Peter W. rolaff Treasurer of Feoffees of the
Feoffees of the Grammar School in the Town oY, Grammar School in the Towwn of lpswich

ipswich
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