STATE OF ALABAMA — UNIFORM COMMERCIAL CODE — FINANCING STATEMENT
FORM UCC-1 ALA.

;I.E::‘; atré, Ino. ';i-‘;,}': ;.";11':.."
Important: Read Instructions on Back Before Filling out Form. 14 PIERCE AT, Rt
| er b oLl
o o
L - TR 'fg"
O st A TSR ) L e B s P e = iy
™ B copy o recerded vl e T I & A A T ot
ate, Time, Numbar ilin Ica - A Y
Theodore L. Chernley, Esquire " *': RN
Piper & Marbury bt e
Charles Center South AR
36 South Charles Street AR
Baltimore, MD 21201 ST
T A e e S e '
2 Name ang Addcess of Dablos (LAt Name Fusl if A Persan) 2 et n '.::
Daniel Oak Mountain Limited Partnership, ﬂdll o ﬁ&,..
an Alabama limited partnership ol U = & CAIIERET
- L ks
‘o Danlel Corporation tg o % 2 B o
1200 Corporate Drive, P.0. Box 43250 | L'l-‘ E o = :{
L TR -
Birmingham, AL 35243-0250 f; ol AL S
o Ao IR
.. Svcml Secunty/Tax 10 ¥ o i ﬂ £ =g e iy
2A Nama and Address ol Debtor iIF ANY) ILasl Name Firat il 5 Person) * ~, O % : $ " :'%E‘E L
Daniel Links Limited Partnership, o m g ks
an Alabama limited partnership T;l E < =
c/o Daniel Corporation ¢ g : E
1200 Corporate Drive, P.0. Box 43250 . o
Birmingham, AL 35243-0250
3wl Secucty/ Tan (D)« S
[ Addwionat gethors on witnched UCC E
3 SECURED PARTY) (Lasi Name Fusl 1 & Pesont i AESIGNEE OF SECURED PARTY WF AN (Lasi Hame Firat il a Person)
United States Fidelity and
Guaranty Company
34th Floor
100 Light Street
Baltimore, MD 21202
...... Socw secunyTasby 75
[J Agdmonsl secured partbes on atached UGT €

A The lenc;'liﬂﬂﬁlamlr_ﬁ Covers Ihe Following T',;pﬂ ﬂl:TFnI-IlﬂT'II] ol Peoparty

See M"Additional Collateral" as described on the attached Schedule A

54 Enter Codam) From

Back ol Form Thal L
Bes! Omacribag The e
Collateral Coverad = "
By This Filing: 3 .
. - A0 ey
. 200 — e REETC
e gt R THRE I
T0 L R
00 _ &
U T B B M "‘,_"".‘.
— T - T 5«_:“‘ -"ﬁ I.l .Tit' _ .-'
o o .H}i_r.l*}hf'l_ r
iri._r [ ] ..‘. .l_ll_l- ,l
- - . "f d,"-"";l-_'llr."l‘,:__ L
Chech X if covepd mPrnducli ol Collaleral are aino covarad * f'.:_rr "~ g £
AL EFLL.. .olN.. B LT F . EUC . PN SILEL S SR T 10 ity . m .-. -
B Thue slslomant 1s bied wolhoul the ceblor 8 s«Qnature ¢ cerfect & securdy interesl 10 Collalaral T Complata anly whaen hiing with iha Judge ol Probale " g AR T
(L heck & RN Tha inmal indebtednass secured by s financing slatamanl i § YA ;R; L
h ¢ 1 I’:-.;; :‘l_".
L) aiewatty subject (o & Bocunly intores) in BROINGY juriacichion when it was brought nla thin state Mortgage lax e {15¢ par $100 00 or frachon thereaf) § FH" SAkD
[] ananoy subdct 10 8 s8cunty svtaresl i ancingt judipchetion when debtor's [oceabon changed — Fu LR S
g 1hie atatn 8 O This inancing statamant covers imber 1o ba cut, Srops, or halures and 1s t0 be cross A
[:_J 'ﬂ'hll:]*'l A pr uc"ﬂ‘ ﬂ' T ﬂ'fl‘“n‘lﬂ-.' m".l‘rit d'.cnb“ 'm‘l"' m “hm:h B .ncu”‘lr “'|.I.,r“1' T} lnd‘l"d n thﬂ FHE “I.'l‘ mﬂﬂﬂlﬂﬂ' Flrtﬂld! lm‘c"hﬂ‘ rlﬂ' -ﬂll&lﬂ' H-f'ld II dﬂblﬂl‘ d-l:l'ﬂ‘!i nﬂ't hl‘fﬂ '{':._- .4 -:‘t-.l_-,ﬂ. Fl
an interasl of recard, gwve narme of record owne n Box &) k 1: o et
e g et FERL|- "
[) acqueredt ahee & chunge of name. ieniily or Corporate structure ol debior Signalurels) ol Securad Parlylies) if' : e
[ an 1o which tha filing Mus llp!-d];]i“_i Wﬂf_ﬂ rehin and  (Aeaured only il filed withoul deblor's Signalure —- see Box B L
Datifel 04K Mountaln Eim ed Partnership each Ryl ot
By: Daniel Realty. 1: aves tment Corporation - —— I 7
5|gnﬂ!urﬂllf ot l}‘-hh." |} a Dunt a 1“ sdgnalufﬂttl D' Eﬂ.c urad FHFWHEE] or Asﬁlgnﬂ'ﬂ 1 -""_.1- :.1
..... y - —
Dagnah rel 1Y — \ Signaluray) of Secured FParty|1ea) or Aysmgnes '.-1.'-'-{'13 .f'-,r'-;_ T £
ot a0
By:
Jp— e am _I.‘ R - - e e —— e ———. —_ —_— A —— - — -r. - ‘qb"" .1'“ .F
Typa tapime ol Indwvrdieal Er Susinen S EEPF]EI‘L . f,_'_;u]_'[‘@EEN Type Name of Individuai or Businaas 0 W
rE—de e ==, o= s e im - - e pr e AT ——m = = = e mp e ey ———— ——r —_—— —_ PETRY, | P
P FHG R FICER COPy ALPHABL TH AL i3 FILING OFFICER COPY  ACKNOWLEDGEMENT STAMDARC FORK - UKIFORM COMMERLIAL COOE - FORM UCC 1 N -
(A DIENE OFICE 8 COPY MUKE BICAL by FILE COPY  SECOMND PARTY(S) 15t FILE COPY DEBTOHRE) Approved by The Eacretary of State of Alabarng 'J,.H L Y ;-'-'
P " b .

-r
¥
-1

Tl

FoErs

T, s
e E

e T

3
L ¥

-
L

T
-
=
"
;-




SCHEDULE A

(Daniel Oak Mountain Limited Partnership -
United States Fidelity and Guaranty Company)

As security for the payment of the indebtedness created
under the Loan Documents (and any renewals, modifications, and
extensions thereof), and any other obligations of the Debtor to
the Secured Party, including such other or additional financing
that the Secured Party may extend to the Debtor at any time 1n
the Secured Party's discretion, the Debtor hereby grants to the
Secured Party a security interest in all of the Debtor's right,
title and interest in, to and under the following
(collectively, the "Additional Collateral”):

(a) all rights of the Debtor under the Club
Documents to exercige any control of or influence over the Golf
Club or its management or operations, including the right of
the Debtor to designate Directors of the Golf Club under the
Section of the Management Agreement entitled "Control of Club”
and Article VI of the Bylaws, entitled "Government and General
Management";

(b) all rights of the Debtor under the Club
Documents to change or modify any of the Club Documents or to
give or withhold its consent to any changes in the Club
Documents, including the rigﬁts provided in the Section of the
Management Agreement entitle "Modification of Plan";

(c¢) all rights of Debtor under the Golf Property
Lease and the Golf Property Sublease, including the right to
receive payment from the Golf Club or Links of any amounts now
or hereafter payable thereunder, including payments of Rents;

(d) all rights of the Debtor under the Golf Club
Option, including the right to receive payment from the Golf
Club of any amounts now or hereafter payable thereunder,
including payments of Membership Fees and other Option Money
and any payments toward the Purchase Price, and the right to
receive the purchase money note and the purchase money mortgage
described therein for the balance, if any, due on the minimum
purchase price descjiibed therein and payable thereunder for the
Golf Property;

(e) all guarantees of payment or performance of any
of the obligations of the Golf Club under the Club Documents
(collectively, items (a) through (e) are referred to as the
"Non-Cash Collateral”); -
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(f) all other sums now or hereafter payable to the
Debtor under any of the Club Documents, all awards, dividends e
and other payments heretofore or hereafter made to the Debtor
in any court proceedings involving the Golf Club under the Club E
Documents in any bankruptcy, insolvency or reorganization £,
proceedings in any state or federal court (the Debtor hereby :
appoints the Secured Party as the Debtor's irrevocable
attorney-in-fact to appear in any such proceeding and to
collect any such award, dividend or other payment), all sums e
from time to time on deposit in the Cash Collateral Account, 2
any other amounts payable to the Debtor as provided by the Golf o
Club Option, including the Option Money, and all other net -
income and proceeds arising out of the ownership and operation 1
of the Golf Property, after payment of all expenses set forth
in the Approved Golf Budget (collectively, the "Cash
Collateral”). -

The Secured Party shall have all of the rights and i
remedies of a secured party under the Uniform Commercial Code
of the state where the Additional Collateral is located.
Notwithstanding the foregoing, all revenues, receipts,
proceeds, amounts receivable or payable, costs and expenses in
connection with any PGA-sponscored or sanctioned golf tournament
or event held on the Golf Property (collectively, the "PGA
Items") shall be excluded from the Additional Collateral and
the calculation thereof, and shall be retained by the Debtor.

The following terms shall have the following indicated
definitions:

(1) "Articles of Incorporation" shall mean the
Articles of Incorporation of the Golf Club.,

(2) "Bylaws" shall mean the Bylaws of the Golf Club.

(3) "Cash Collateral Account" shall mean the cash
collateral account to be established under Section 5(d) of this
Agreement.

(4) "Club Documents" shall mean the Membership 5
Plan, the Articles of Incorporation, the Bylaws, the Golf i
Property Lease, the Golf Property Sublease, the Golf Club
Option, the other Plan Documents (as defined in the Glossary)
and any other documeénts under which the Debtor has any rights
pertaining to the Golf Club.

(5) "Club Facilities" shall mean the Golf Property,
clubhouse and other facilities of the Golf Club to be operated
by the Operator under the Management Agreement.
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(6) "Control Rights" shall mean the rights of the
Debtor described in Sections 2(a) and 2(b).

(7) "Course Opening® shall have the meaning
attributed to that term in the Glossary.

(8) "Director” shall mean a member of the Board of
Directors of the Golf Club.

(9) "Excess Operating Funds®” shall have the meaning
attributed to that term in the Glossary.

(10) "Glossary” shall mean the glossary of defined
terms used in the Membership Plan, which 1s attached to the
Membership Plan.

(11) "Golf Club” shall mean Greystone Golf Club,
Inc., an Alabama nonprofit corporation.

(12) "Lien" shall mean any mortgage, pledge,
assignment, charge, encumbrance, lien, security title, security
interest or other preferential arrangement of any kind or
nature whatsoever.

(13) "Management Agreement" shall mean the
management agreement effective as of January 1, 1991 between
the Golf Club and the Operator with respect to the management
of the Club Facilities.

(14) "Management Fee" shall mean the fees payable to
the Operator pursuant to Section 3.0 of the Management
Agreement.

(15) "Membership” shall mean any membership in the
Golf Club.

(16) "Membership Fees" shall mean all initiation and
other fees and other sums (cther than monthly dues and
assessments) payable for Charter, Regular, Life, Junior,
Non-Resident and Social Memberships, and for any other
Memberships in the Golf Club.

(17) "Memhershlp Plan" shall mean the written plan
revised February 1, 1992, for offering memberships in the Golf
Club to invitees as determined by the Board of Directors of the

Golf Club.

(18) "Operatlng Deficit" shall have the meaning
attributed to that term in the Glossary.
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(19) "Operator” shall mean Daniel Realty
Corporation, which is the operator of the Club Facilities under
the Management Agreement.

(20) "Option Money" shall mean all Membership Fees
and other sums now or hereafter payable by the Golf Club under
the Golf Club Option, whether as option payments or otherwise.

(21) "Person" (whether or not capitalized) shall
include any individual, corporation, partnership, join venture,
association, trust, sole proprietorship, unincorporated
organization and any governmental authority.

(22) “"Purchase Price" shall mean the total purchase
price payable by the Golf Club for the purchase of the Golf
Club Property under the Golf Club Option.

(23) "Rents" shall mean all of the rents, income,
receipts, revenues, issues and profits now due or that may
become due or to which the Debtor may now or shall hereafter
(including during the period of redemption, if any) become
entitled or may demand or claim, arising or issuing from or out
of the Golf Property Lease, the Golf Property Sublease, or the
Golf Property, or any part thereof, including minimum rents,
additional rents, percentage rents, common area maintenance
charges, parking charges, tax and insurance premium
contributions, and liquidated damages following default, any
premium payable by the Golf Club upon the exercise of any
cancellation privilege provided for in the Golf Property Lease
or the Golf Property Sublease, and all proceeds payable under
any policy of insurance covering loss of rents resulting from
untenantability caused by destruction or damage to the Golf
Property, or any part thereof, together with any and all rights
and claims of any kind that the Debtor may have against the
Golf Club.
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