For value received Paoli Cheese Factory Association, LL.C, a Wisconsin Limited
Liability Company (the "Company'), promises to pay to the undersigned holder or
such party's assigns (the "Holder'") the principal amount set forth above with simple
interest on the outstanding principal amount at the rate of 4.5% per annum. Interest
shall commence with the date hereof and shall continue on the outstanding principal
amount until paid in full or converted. Interest shall be computed on the basis of a
year of 365 days for the actual number of days elapsed. All unpaid interest and
principal shall be due and payable upon request of the Majority Holders on or after
August 1, 2027 (the "Maturity Date").

1. BASIC TERMS.

a. Series of Notes. This convertible promissory note (the "Nofe'") is issued
as part of a series of notes designated by the Note Series above
(collectively, the "/NVotes'") and issued in a series of multiple closings to
certain persons and entities (collectively, the "Holders'). The Company
shall maintain a ledger of all Holders.

b. Payments. All payments of interest and principal shall be in lawful money
of the United States of America and shall be made pro rata among all
Holders. All payments shall be applied first to accrued interest, and
thereafter to principal.

c. Prepayment. The Company may not prepay this Note prior to the Maturity
Date without the consent of the Holders of a majority of the outstanding
principal amount of the Notes (the "Majority Holders").

2. CONVERSION AND REPAYMENT.

a. Repayment or Conversion Upon Re-Financing of Bank Debt. In the
event that the Company re-finances its existing bank debt (further
detailed on Exhibit A attached hereto) (the “Refinancing”) while this
Note remains outstanding then, upon notice of the same from the Company,
the Holder shall have ten (10) days to elect one of the following options with
written notice to the Company:

1) Repayment at 1.75x. Thirty (30) days following the closing of the
Refinancing, the Company shall deliver 1.75x the then outstanding
principal and interest of this Note to the Holder. Upon full payment as
detailed in this sub (1), this Note shall be tendered to the Company by
the Holder and cancelled. For the purposes of calculating interest
hereunder, the parties agree that interest shall stop accruing upon
closing of the Refinancing.

2) Conversion to Supporter Units. Thirty (30) days following the
closing of the Refinancing, the Company shall issue Supporter Units
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other than any such consolidation, merger or reorganization in which the
shares of capital stock of the Company immediately prior to such
consolidation, merger or reorganization continue to represent a majority of
the voting power of the surviving entity immediately after such
consolidation, merger or reorganization; (ii) any transaction or series of
related transactions to which the Company is a party in which in excess of
50% of the Company's voting power is transferred; or (iii) the sale or
transfer of all or substantially all of the Company's assets, or the exclusive
license of all or substantially all of the Company's material intellectual
property; provided that a Change of Control shall not include any
transaction or series of transactions principally for bona fide equity
financing purposes in which cash is received by the Company or any
successor, indebtedness of the Company is cancelled or converted or a
combination thereof. The Company shall give the Holder notice of a
Change of Control not less than 10 days prior to the anticipated date of
consummation of the Change of Control. Any repayment pursuant to this
paragraph in connection with a Change of Control shall be subject to any
required tax withholdings, and may be made by the Company (or any party
to such Change of Control or its agent) following the Change of Control in
connection with payment procedures established in connection with such
Change of Control.

. Process at Maturity Date & Early Conversion.

(i) Process at Maturity Date. This Note shall automatically be repaid or
convert as detailed in sub (a) at the Maturity Date (“Maturity
Conversion”). The Company shall provide notice to the Holder thirty (30)
days prior to the Maturity Date.

(ii) Early “Conversion.” The Company may elect to initiate the process under sub
(a) above at any time prior to Refinancing or the Maturity Date, with ten (10) days
notice to the Holder.

. Procedure for Conversion. In connection with any conversion of this
Note into capital stock, the Holder shall surrender this Note to the
Company and deliver to the Company any documentation reasonably
required by the Company (including, in the case of a qualified financing,
all financing documents executed by the investors in connection with
such qualified financing). The Company shall not be required to issue or
deliver the capital stock into which this Note may convert until the Holder
has surrendered this Note to the Company and delivered to the Company
any such documentation. Upon the conversion of this Note into capital
stock pursuant to the terms hereof, in lieu of any fractional shares to
which the Holder would otherwise be entitled, the Company shall pay
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issue th1s Note and to carry out and perform its obligations under this
Note. The Company's Board of Directors (the "Board") has approved
the issuance of this Note based upon a reasonable belief that the issuance
of this Note is appropriate for the Company after reasonable inquiry
concerning the Company's financing objectives and financial situation.

Authorization. All corporate action on the part of the Company, the
Board and the Company's stockholders necessary for the issuance and
delivery of this Note has been taken. This Note constitutes a valid and
binding obligation of the Company enforceable in accordance with its
terms, subject to laws of general application relating to bankruptcy,
insolvency, the relief of debtors and, with respect to rights to indemnity,
subject to federal and state securities laws. Any securities issued upon
conversion of this Note (the "Conversion Securities'), when issued in
compliance with the provisions of this Note, will be validly issued, fully
paid, nonassessable, free of any liens or encumbrances and issued in
compliance with all applicable federal and securities laws.

Governmental Consents. All consents, approvals, orders or
authorizations of, or registrations, qualifications, designations,
declarations or filings with, any governmental authority required on the
part of the Company in connection with issuance of this Note has been
obtained.

Compliance with Laws. To its knowledge, the Company is not in
violation of any applicable statute, rule, regulation, order or restriction
of any domestic or foreign government or any instrumentality or agency
thereof in respect of the conduct of its business or the ownership of its

properties, which violation of which would have a Material Adverse
Effect.

Compliance with Other Instruments. The Company is not in violation
or default of any term of its certificate of incorporation or bylaws, or of
any provision of any mortgage, indenture or contract to which it is a
party and by which it is bound or of any judgment, decree, order or writ,
other than such violation(s) that would not have a Material Adverse
Effect. The execution, delivery and performance of this Note will not
result in any such violation or be in conflict with, or constitute, with or
without the passage of time and giving of notice, either a default under
any such provision, instrument, judgment, decree, order or writ or an
event that results in the creation of any lien, charge or encumbrance
upon any assets of the Company or the suspension, revocation,
impairment, forfeiture or nonrenewal of any material permit, license,
authorization or approval applicable to the Company, its business or
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that Company Covered Persons do not include (a) any Holder, or (b)
any person or entity that is deemed to be an affiliated issuer of the
Company solely as a result of the relationship between the Company
and any Holder.

Offering. Assuming the accuracy of the representations and warranties
of the Holder contained in subsection (b) below, the offer, issue and sale
of this Note and the Conversion Securities (collectively, the
"Securities") are and will be exempt from the registration and
prospectus delivery requirements of the Act, and have been registered
or qualified (or are exempt from registration and qualification) under the
registration, permit or qualification requirements of all applicable state
securities laws.

Use of Proceeds. The Company shall use the proceeds of this Note
solely for the operations of its business, and not for any personal, family
or household purpose.

b. Representations and Warranties of the Holder . The Holder hereby
represents and warrants to the Company as of the date hereotf as follows:

L

11

Purchase for Own Account. The Holder is acquiring the Securities
solely for the Holder's own account and beneficial interest for
investment and not for sale or with a view to distribution of the
Securities or any part thereof, has no present intention of selling (in
connection with a distribution or otherwise), granting any participation
in, or otherwise distributing the same, and does not presently have
reason to anticipate a change in such intention.

Information and Sophistication. Without lessening or obviating the
representations and warranties of the Company set forth in subsection
(a) above, the Holder hereby: (1) acknowledges that the Holder has
received all the information the Holder has requested from the
Company and the Holder considers necessary or appropriate for
deciding whether to acquire the Securities, (2) represents that the
Holder has had an opportunity to ask questions and receive answers
from the Company regarding the terms and conditions of the offering
of the Securities and to obtain any additional information necessary
to verify the accuracy of the information given the Holder and (3)
further represents that the Holder has such knowledge and experience
in financial and business matters that the Holder is capable of
evaluating the merits and risk of this investment.

iii. Ability to Bear Economic Risk. The Holder acknowledges that
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reglstranon under the Act or any applicable state securltles laws;
provided that no such opinion shall be required for dispositions in
compliance with Rule 144 under the Act, except in unusual
circumstances.

3. Notwithstanding the provisions of paragraphs (1) and (2) above,
no such registration statement or opinion of counsel shall be
necessary for a transfer by the Holder to a partner (or retired
partner) or member (or retired member) of the Holder in
accordance with partnership or limited liability company
interests, or transfers by gift, will or intestate succession to any
spouse or lineal descendants or ancestors, if all transferees agree
in writing to be subject to the terms hereof to the same extent as
if they were the Holders hereunder.

c. No "Bad Actor" Disqualification. The Holder represents and warrants that
neither (A) the Holder nor (B) any entity that controls the Holder or is under
the control of, or under common control with, the Holder, is subject to any
Disqualification Event, except for Disqualification Events covered by Rule
506(d)(2)(ii) or (iii) or (d)(3) under the Act and disclosed in writing in
reasonable detail to the Company. The Holder represents that the Holder has
exercised reasonable care to determine the accuracy of the representation
made by the Holder in this paragraph, and agrees to notify the Company if
the Holder becomes aware of any fact that makes the representation given
by the Holder hereunder inaccurate.

d. Foreign Investors. If the Holder is not a United States person (as defined
by Section 7701(a)(30) of the Internal Revenue Code of 1986, as amended
(the "Code")), the Holder hereby represents that he, she or it has satisfied
itself as to the full observance of the laws of the Holder's jurisdiction in
connection with any invitation to subscribe for the Securities or any use of
this Note, including (A) the legal requirements within the Holder's
jurisdiction for the purchase of the Securities, (B) any foreign exchange
restrictions applicable to such purchase, (C) any governmental or other
consents that may need to be obtained, and (D) the income tax and other tax
consequences, if any, that may be relevant to the purchase, holding,
redemption, sale or transfer of the Securities. The Holder's subscription,
payment for and continued beneficial ownership of the Securities will not
violate any applicable securities or other laws of the Holder's jurisdiction.

e. Forward-Looking Statements. With respect to any forecasts, projections
of results and other forward-looking statements and information provided
to the Holder, the Holder acknowledges that such statements were prepared
based upon assumptions deemed reasonable by the Company at the time of
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law for the relief of, or relating to, debtors, now or hereafter in effect,
or makes any assignment for the benefit of creditors or takes any
corporate action in furtherance of any of the foregoing; or

iii. An involuntary petition is filed against the Company (unless such
petition is dismissed or discharged within 60 days under any
bankruptcy statute now or hereafter in effect, or a custodian, receiver,
trustee or assignee for the benefit of creditors (or other similar official)
is appointed to take possession, custody or control of any property of
the Company).

b. In the event of any Event of Default hereunder, the Company shall pay all reasonable
attorneys’ fees and court costs incurred by the Holder in enforcing and collecting this
Note.

5. MISCELLANEOUS PROVISIONS
a. Waivers. The Company hereby waives demand, notice, presentment,
protest and notice of dishonor.

b. Further Assurances. The Holder agrees and covenants that at any time and
from time to time the Holder will promptly execute and deliver to the
Company such further instruments and documents and take such further
action as the Company may reasonably require in order to carry out the full
intent and purpose of this Note and to comply with state or federal securities
laws or other regulatory approvals.

c. Transfers of Notes. This Note may be transferred only upon its surrender
to the Company for registration of transfer, duly endorsed, or accompanied
by a duly executed written instrument of transfer in form satisfactory to the
Company. Thereupon, this Note shall be reissued to, and registered in the
name of, the transferee, or a new Note for like principal amount and interest
shall be issued to, and registered in the name of, the transferee. Interest and
principal shall be paid solely to the registered holder of this Note. Such
payment shall constitute full discharge of the Company's obligation to pay
such interest and principal.

d. Market Standoff. To the extent requested by the Company or an
underwriter of securities of the Company, each Holder and any permitted
transferee thereof shall not, without the prior written consent of the
managing underwriters in the IPO (as hereafter defined), offer, sell, make
any short sale of, grant or sell any option for the purchase of, lend, pledge,
otherwise transfer or dispose of (directly or indirectly), enter into any swap
or other arrangement that transfers to another, in whole or in part, any of
the economic consequences of ownership (whether any such transaction is
described above or is to be settled by delivery of Securities or other



waived with the written consent of the Company and the Holder. In
addition, any term of this Note may be amended or waived with the written
consent of the Company and the Majority Holders. Upon the effectuation of
such waiver or amendment with the consent of the Majority Holders in
conformance with this paragraph, such amendment or waiver shall be
effective as to, and binding against the holders of, all of the Notes, and the
Company shall promptly give written notice thereof to the Holder if the
Holder has not previously consented to such amendment or waiver in
writing; provided that the failure to give such notice shall not affect the
validity of such amendment or waiver.

f. Governing Law. This Note shall be governed by and construed under the
laws of the State of Wisconsin, as applied to agreements among
Wisconsin residents, made and to be performed entirely within the State of
Wisconsin, without giving effect to conflicts of laws principles.

g. Binding Agreement. The terms and conditions of this Note shall inure to
the benefit of and be binding upon the respective successors and assigns of
the parties. Nothing in this Note, expressed or implied, is intended to confer
upon any third party any rights, remedies, obligations or liabilities under or
by reason of this Note, except as expressly provided in this Note.

h. Counterparts; Manner of Delivery. This Note may be executed in two
or more counterparts, each of which shall be deemed an original, but all
of which together shall constitute one and the same instrument.
Counterparts may be delivered via facsimile, electronic mail (including
pdf or any electronic signature complying with the U.S. federal ESIGN
Act of 2000, Uniform Electronic Transactions Act or other applicable
law) or other transmission method and any counterpart so delivered shall
be deemed to have been duly and validly delivered and be valid and
effective for all purposes.

i. Titles and Subtitles. The titles and subtitles used in this Note are used for
convenience only and are not to be considered in construing or interpreting
this Note.

j-Notices. All notices required or permitted hereunder shall be in writing and
shall be deemed effectively given: (i) upon personal delivery to the party to
be notified, (ii) when sent by confirmed electronic mail or facsimile if sent
during normal business hours of the recipient, if not, then on the next
business day, (iii) five days after having been sent by registered or certified
mail, return receipt requested, postage prepaid, or (iv) one day after deposit
with a nationally recognized overnight courier, specifying next day
delivery, with written verification of receipt. All communications to a party
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or otherwise afforded to the Holder, shall be cumulative and not alternative.
This Note shall be void and of no force or effect in the event that the Holder
fails to remit the full principal amount to the Company within five calendar
days of the date of this Note.

m. Entire Agreement. This Note constitutes the full and entire understanding
and agreement between the parties with regard to the subjects hereof, and
no party shall be liable or bound to any other party in any manner by any
representations, warranties, covenants and agreements except as
specifically set forth herein.

n. Exculpation among Holders. The Holder acknowledges that the Holder is
not relying on any person, firm or corporation, other than the Company and
its officers and Board members, in making its investment or decision to
invest in the Company.

o.Senior Indebtedness. The indebtedness evidenced by this Note is
subordinated in right of payment to the prior payment in full of any Senior
Indebtedness in existence on the date of this Note or hereafter incurred.
"Senior Indebtedness" shall mean, unless expressly subordinated to or
made on a parity with the amounts due under this Note, all amounts due in
connection with (i) indebtedness of the Company to banks or other lending
institutions regularly engaged in the business of lending money (excluding
venture capital, investment banking or similar institutions and their
affiliates, which sometimes engage in lending activities but which are
primarily engaged in investments in equity securities), and (ii) any such
indebtedness or any debentures, notes or other evidence of indebtedness
issued in exchange for such Senior Indebtedness, or any indebtedness
arising from the satisfaction of such Senior Indebtedness by a guarantor.

p- Broker's Fees. Each party hereto represents and warrants that no agent,
broker, investment banker, person or firm acting on behalf of or under the
authority of such party hereto is or will be entitled to any broker's or finder's
fee or any other commission directly or indirectly in connection with the
transactions contemplated herein. Each party hereto further agrees to
indemnify each other party for any claims, losses or expenses incurred by
such other party as a result of the representation in this subsection being
untrue.

q. California Corporate Securities Law. THE SALE OF THE SECURITIES
WHICH ARE THE SUBJECT OF THIS NOTE HAS NOT BEEN
QUALIFIED WITH THE COMMISSIONER OF CORPORATIONS OF THE
STATE OF CALIFORNIA AND THE ISSUANCE OF SUCH SECURITIES
OR THE PAYMENT OR RECEIPT OF ANY PART OF THE
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Investment
Level

$250-499

$500-$999

$1000-
$2,499

$2,500-
$4,999

$5,000-
$9,999

$10,000-
$24,999

$25,000+

EXHIBIT B — Investment Benefits

Investment Perks

One free Ice Cream Cone every time you come in for a year + Seven Acre Baseball
Cap

One free Ice Cream Cone every tine you come in for a year+ Seven Acre Baseball
Cap + Grand Opening Sneak Peak Party Invite for 2

One free Ice Cream Cone every tine you come in for a year+ Grand Opening Sneak
Peak Party Invite for 2 + Seven Acre Exclusive Baseball Cap + annual property
gift card worth 1% of total investment for the lifetime of the investment.

One free Ice Cream Cone every time you come in for a year+ Seven Acre
Exclusive Baseball Cap + Grand Opening Sneak Peak Party Invite for 4 + annual
property gift card worth 2% of total investment for the lifetime of the investment.

One free Ice Cream Cone every time you come in for a year+ 2 Seven Acre
Exclusive Baseball Cap + Grand Opening Sneak Peak Party Invite for 4 + annual
property gift card worth 3% of total investment for the lifetime of the investment.

One free Ice Cream Cone every time you come in for a year+ 2 Seven Acre
Exclusive Baseball Cap + Grand Opening Sneak Peak Party Invite for 4 + annual
property gift card worth 4% of total investment for the lifetime of the investment.

One free Ice Cream Cone every time you come in for a year+ 2 Seven Acre
Exclusive Baseball Cap + Grand Opening Sneak Peak Party Invite for 4 + annual
property gift card worth 5% of total investment for the lifetime of the investment.
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By: By. [ENTITY NAME]
Name: [INVESTOR NAME]
Title: [INVESTOR TITLE]

The Investor is an “accredited investor” as that term is defined in Regulation D
promulgated by the Securities and Exchange Commission under the Securities Act.

Please indicate Yes or No by checking the appropriate box:
[ ] Accredited

[ ] Not Accredited
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