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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al.1  

Debtors. 

Chapter 11 
  

Case No. 26-30215  
 

(Joint Administration Pending)  

 

 

DLP LENDING FUND LLC AND DLP CAPITAL LENDING CH LLC ’S  

LIMITED OBJECTION TO EMERGENCY MOTION OF THE  

DEBTORS FOR INTERIM AND FINAL ORDERS AUTHORIZING  

THE DEBTOR TO USE CASH COLLATERAL 

AND GRANTING RELATED RELIEF 

 

 DLP Lending Fund LLC (“DLP Lending”) and DLP Capital Lending CH LLC (“DLP 

LendingCH”, DLP Lending and DLP LendingCH collectively referred to as (“DLP”)) by their 

attorneys, hereby file this limited objection (the “Objection”) to the Emergency Motion of the 

Debtors for Interim and Final Orders Authorizing the Debtor to Use Cash Collateral and Granting 

Related Relief [ECF. No. 11] (the “Cash Collateral Motion”).1  In support of its Objection, DLP 

states as follows:  

I. Preliminary Statement  

1. DLP holds blanket priority liens on substantially all of the Debtors’ assets, 

including cash collateral.   

 
1 All references to ECF docket numbers refer to the ECF number in the lead case, BRD Land & Investment, 

unless stated otherwise. 
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II. Jurisdiction and Venue  

2. The Court has jurisdiction over this matter pursuant to 28 U.S.C. § 1334 and 157.  

This matter is a core proceeding pursuant to 28 U.S.C. § 157(b)(2).  Venue is proper before this 

Court pursuant to 28 U.S.C. §§ 1408 and 1409. 

3. The statutory predicates for the relief requested herein are 11 U.S.C. §§ 105, 361, 

and 363. 

III. Procedural History 

4. On February 24, 2026 (the “Petition Date”), BRD Land & Investment (“BRD”), 

BRDL Warden Station Holding Co LLC (“Holding Co.”), and BRDL Warden Station, LLC 

(“Warden Station” and with BRD and Holding Co., the “Debtors”) filed voluntary petitions for 

relief under chapter 11 of the United States Bankruptcy Code, 11 U.S.C. §101 et seq., with this 

Court.  The Debtors continue to operate their business and manage their assets as 

debtors-in-possession, pursuant to 11 U.S.C. §§ 1107 and 1108.   

5. Pending before this Court is Debtors’ motion for joint administration.  The Debtors 

have not been substantively consolidated. 

6. The Debtors operate an entitlement and permitting company focusing on delivering 

residential land development opportunities across the Southeast. 

7. Holding Co. owns 100% of the membership interest in Warden Station. 

8. DLP and the Debtors entered a series of loan transactions, which are in default. 

9. On February 24, 2026, the Debtor filed the Cash Collateral Motion.   

10. The Cash Collateral Motion attaches a consolidated budget for the months of March 

and April.   
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11. The proposed budget reflects that sale proceeds of $2,000,000 from sale of real 

property or properties.2  The Cash Collateral Motion provides no adequate protection payments or 

replacement liens to DLP or any creditor. 

12. The Cash Collateral Motion and supporting Declaration do not provide any 

appraisals, brokers opinions or market data. 

13. The Cash Collateral Motion indicates that additional liens encumber the properties 

owned by the Debtors, which constitute DLP’s collateral. 

IV. Background 

A. The Warden Station Loan 

14. On February 29, 2024, Warden Station executed and delivered a Loan and Security 

Agreement to DLP Lending.  A copy of the Loan and Security Agreement is attached hereto and 

incorporated herein as Exhibit A.  The Loan and Security Agreement provided that security 

interest consisted of:  

2.4.1. Real Property Collateral. All Real Property Collateral. 
2.4.2. Personal Property Collateral. All Personal Property Collateral. 
2.4.3. Borrower Funds. All of Borrower's interest in and to the proceeds 
of the Secured Obligations, whether disbursed or not; all present and future 
monetary deposits given by Borrower to any public or private utility with 
respect to utility services furnished to the Real Property Collateral; all 
Lender Retained Funds; and all accounts maintained by the Borrower with 
Lender or any subsidiary or affiliate of Lender, including, without 
limitation, any accounts established in connection with the Secured 
Obligations regardless of whether or not such accounts are with Lender; 
2.4.4. Lender Retained Funds. The Lender Retained Funds shall be subject 
to the sole and absolute control of Lender during the term of this Agreement. 
Borrower shall execute such documents and take such other action as may be 
requested by Lender to ensure in Lender such sole and absolute control. 
Borrower shall have no right to the Lender Retained Funds except as provided 
in this Agreement and the Note. Upon the maturity of the Note, any remaining 
funds in the Lender Retained Funds shall be credited against amounts due 
under the Note. Upon the occurrence of an Event of Default hereunder, Lender 
shall have (i) the right to withdraw all or any portion of the Lender Retained 
Funds and apply the Lender Retained Funds against the amounts owing under 

 
2 No details are provided as to which real property or properties or as to which Debtor.  Similarly, no details are 

provided about a purchase and sale agreement(s). 
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the Note, or any other Loan Document in such order of priority as Lender may 
determine; (ii) all rights and remedies of a secured party under the Uniform 
Commercial Code; or (iii) the right to exercise all remedies under the Loan 
Documents or otherwise available in law or in equity. Unless an agreement is 
made in writing or applicable law requires interest to be paid on the Lender 
Retained Funds, Lender shall not be required to pay Borrower any interest or 
earnings on the Lender Retained Funds. 
2.4.5. Additional Property, Any additional personal property otherwise set 

forth in the Loan Documents; 
2.4.6. Proceeds. All proceeds of, supporting obligations for, additions and 
accretions to, substitutions and replacements for, and changes in any of the 
Collateral described in this Agreement. 

15. The Loan and Security Agreement permitted extensions of the maturity date upon 

satisfaction of specified conditions, including payment of an extension fee.3 

16. The Loan and Security Agreement also provided Warden Station with the 

requirement to pay an Exit Fee, as follows: 

2.10. Exit Fee. Borrower shall pay an Exit Fee in the amount of Seventy-
Two Thousand Four Hundred Forty and 00/100 Dollars ($72,440.00) (the 
"Exit Fee") upon the earliest of the following occurrences: (i) the Maturity 
Date of the Loan; (ii) Borrower's prepayment of the Loan in full prior to the 
Maturity Date; (iii) a sale, assignment, transfer or other conveyance of all 
or any part of Borrower's fee interest in the Real Property Collateral; or, (iv) 
an Event of Default as defined in either this Agreement, the Note, or the 
Security Instrument. The Exit Fee is in addition to any Prepayment 
Premium which may be due and owing under the Note. 
 

17. Warden Station was also obligated to keep all of DLP’s collateral “free from all 

liens, claims, encumbrances and security interests.”4 

18. In the event of a default, Section 8.10 of the Loan and Security Agreement5 

provided for a cross-default as to any affiliate of Warden Station, as follows:   

8.10. Cross-Default. Any default under the terms of any loan agreement, 
promissory note, deed of trust, mortgage, lease, conditional sale contract or 
other agreement, document or instrument evidencing, governing or securing 
any indebtedness owing by Borrower or any Affiliate of Borrower to Lender 
or any Affiliate of Lender; shall, at Lender's option, constitute an Event of 
Default under this Agreement. Notwithstanding anything contained in the 
Loan Documents to the contrary, any Loan sold, participated, or otherwise 

 
3 See Loan and Security Agreement Sec. 2.9. 
4 See Loan and Security Agreement Sec. 5.5. 
5 Warden Station initialed this provision of the Loan and Security Agreement. 
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transferred to a third party shall not be cross-defaulted or cross-collateralized 
with any other loan not sold or transferred to the same third party. The 
following definitions shall apply to this Section: 

"Affiliate" means, with respect to any Person, any other Person that 
is directly or indirectly Controlling, Controlled by or under common 
Control with, such Person. 
"Control" and derivative terms means the possession, directly or 
indirectly, and acting either alone or together with others, of the power 
or authority to direct or cause the direction of the management, material 
policies, material business decisions or the affairs of a Person, whether 
through the ownership of equity securities or interests, by contract or 
other means. 
"Person" means any natural person, business, corporation, company, 
and or association, limited liability company, partnership, limited 
partnership, limited liability partnership, 
joint venture, business enterprise, trust, governmental authority or 
other legal entity. 

  

19. On February 29, 2024, Warden Station executed and delivered a Secured Note 

Cognovit Note to DLP Lending in the principal amount of $14,488,000 (the “Warden Note”).  A 

copy of the Warden Note is attached hereto and incorporated herein as Exhibit B.    

20. To secure payment of the Warden Note, Warden Station executed and delivered to 

DLP Lending a Mortgage, Assignment of Leases and Rents, Fixture Filing, and Security 

Agreement (the “Warden Mortgage”), which was recorded in the Register of Deeds Office for 

Horry County, South Carolina, on March 5, 2024, in Book 6763, Page 673 covering the real 

property described as 1740.80 AC+/- Hwy 701 S., Warden Station, Conway, South Carolina and 

further identified as Parcel IDs: 40300000002, 40300000001, 38000000038, and 40300000022 

(the “Warden Station Property”).  A copy of the Warden Mortgage is attached hereto and 

incorporated herein as Exhibit C.  The Warden Station Property consists of 1,295.74 acres of 

vacant land located at Warden Station in Bucks Township, Horry County, South Carolina.  

21. To further secure payment of the Warden Note, Warden Station executed and 

delivered to DLP Lending an Ownership Interest Pledge Agreement (the “Pledge”), dated February 

29, 2024. The Pledge provided that as security for the Warden Note, Holding Co. pledged its now 

and after-acquired membership interest in the Warden Station.  The Pledge further provided 
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security for all obligations under the Warden Note to all cash and other property and all proceeds 

of the property.  A copy of the Pledge is attached hereto and incorporated herein as Exhibit D. 

22. To further secure payment of the Warden Note, Timothy Robert Samuels executed 

Guaranty / Cognovit dated February 29, 2024 (collectively, the “Warden Guaranty”).  A copy of 

the Warden Guaranty is attached hereto as Exhibit E.  

23. On November 29, 2024, an Assignment of Real Estate Mortgage was executed by 

DLP Lending in favor of DLP LendingCH.  A copy of the Assignment is attached hereto as Exhibit 

F.  

24. The Warden Note originally matured on March 1, 2025 and at the request of 

Warden Station the loan was extended for three months to June 1, 2025 to allow Warden Station 

to close with a buyer, Ashton Woods.  However, Ashton Woods did not close on the property and 

filed a lawsuit against Warden Station to obtain the return of its deposit.  A copy of the First 

Amendment to Loan and Security Agreement is attached hereto as Exhibit G. 

25. Warden Station failed to pay the loan on the June 1, 2025 extended maturity date 

and thus negotiated with DLP LendingCH terms of again extending the maturity date to December 

1, 2025, which triggered an Extension Fee.  A copy of the Second Amendment to Loan and 

Security Agreement is attached hereto as Exhibit H. 

26. However, despite DLP LendingCH providing almost a year of loan maturity 

extension, Warden Station failed to pay the Note on the December 1, 2025 maturity date.  This 

was a maturity default. 

27. Warden Station requested a third extension and proposed to start making monthly 

payments.  DLP LengingCH agreed and entered into a Third Amendment to Loan and Security 

Agreement. Just one month later, Warden Station failed to timely pay the January 2026 full 
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installment payment.  A copy of the Third Amendment to Loan and Security Agreement is attached 

hereto as Exhibit I. 

28. As of February 24, 2026, more than $10.8 million was due and owing to DLP 

LendingCH on the Warden Note.  

29. In addition, Warden Station has failed to pay the real estate taxes owed on the 

Warden Station Property in the amount of $323,106.95.  

30. The Warden Station Property is declining in value as demonstrated by Debtor’s 

own inability to sell the property. 

B. The Old Town Loan 

31. On July 24, 2024, BRD executed and delivered a Loan and Security Agreement to 

DLP Lending.  A copy of the Loan and Security Agreement is attached hereto and incorporated 

herein as Exhibit J.  The Loan and Security Agreement provided that security interest consisted 

of:  

2.4.1. Real Property Collateral. All Real Property Collateral. 
2.4.2. Personal Property Collateral. All Personal Property Collateral. 
2.4.3. Borrower Funds. All of Borrower's interest in and to the proceeds 
of the Secured Obligations, whether disbursed or not; all present and future 
monetary deposits given by Borrower to any public or private utility with 
respect to utility services furnished to the Real Property Collateral; all 
Lender Retained Funds; and all accounts maintained by the Borrower with 
Lender or any subsidiary or affiliate of Lender, including, without 
limitation, any accounts established in connection with the Secured 
Obligations regardless of whether or not such accounts are with Lender; 
2.4.4. Lender Retained Funds. The Lender Retained Funds shall be subject 
to the sole and absolute control of Lender during the term of this Agreement. 
Borrower shall execute such documents and take such other action as may be 
requested by Lender to ensure in Lender such sole and absolute control. 
Borrower shall have no right to the Lender Retained Funds except as provided 
in this Agreement and the Note. Upon the maturity of the Note, any remaining 
funds in the Lender Retained Funds shall be credited against amounts due 
under the Note. Upon the occurrence of an Event of Default hereunder, Lender 
shall have (i) the right to withdraw all or any portion of the Lender Retained 
Funds and apply the Lender Retained Funds against the amounts owing under 
the Note, or any other Loan Document in such order of priority as Lender may 
determine; (ii) all rights and remedies of a secured party under the Uniform 
Commercial Code; or (iii) the right to exercise all remedies under the Loan 
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Documents or otherwise available in law or in equity. Unless an agreement is 
made in writing or applicable law requires interest to be paid on the Lender 
Retained Funds, Lender shall not be required to pay Borrower any interest or 
earnings on the Lender Retained Funds. 

2.4.5. Additional Property, Any additional personal property otherwise set 

forth in the Loan Documents; 
2.4.6. Proceeds. All proceeds of, supporting obligations for, additions and 
accretions to, substitutions and replacements for, and changes in any of the 
Collateral described in this Agreement. 

32. The Loan and Security Agreement provided for the ability of BRD to extend the 

Maturity Date, as long as certain conditions were met and an Extension Fee was paid.  The 

Extension Fee was due and payable with each written request for an extension.6 

33. The Loan and Security Agreement also provided BRD with the requirement to pay 

an Exit Fee, as follows: 

2.10. Exit Fee. Borrower shall pay an Exit Fee in the amount of Seventy-
Two Thousand Four Hundred Forty and 00/100 Dollars ($53,790.00) (the 
"Exit Fee") upon the earliest of the following occurrences: (i) the Maturity 
Date of the Loan; (ii) Borrower's prepayment of the Loan in full prior to the 
Maturity Date; (iii) a sale, assignment, transfer or other conveyance of all 
or any part of Borrower's fee interest in the Real Property Collateral; or, (iv) 
an Event of Default as defined in either this Agreement, the Note, or the 
Security Instrument. The Exit Fee is in addition to any Prepayment 
Premium which may be due and owing under the Note. 
 

34. BRD was also obligated to keep all of DLP’s collateral “free from all liens, claims, 

encumbrances and security interests.”7 

35. In the event of a default, Section 8.10 of the Loan and Security Agreement8 

provided for a cross-default as to any affiliate of BRD, as follows:   

8.10. Cross-Default. Any default under the terms of any loan agreement, 
promissory note, deed of trust, mortgage, lease, conditional sale contract or 
other agreement, document or instrument evidencing, governing or securing 
any indebtedness owing by Borrower or any Affiliate of Borrower to Lender 
or any Affiliate of Lender; shall, at Lender's option, constitute an Event of 
Default under this Agreement. Notwithstanding anything contained in the 
Loan Documents to the contrary, any Loan sold, participated, or otherwise 
transferred to a third party shall not be cross-defaulted or cross-collateralized 

 
6 See Loan and Security Agreement Sec. 2.9. 
7 See Loan and Security Agreement Sec. 5.5. 
8 BRD initialed this provision of the Loan and Security Agreement. 
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with any other loan not sold or transferred to the same third party. The 
following definitions shall apply to this Section: 

"Affiliate" means, with respect to any Person, any other Person that 
is directly or indirectly Controlling, Controlled by or under common 
Control with, such Person. 
"Control" and derivative terms means the possession, directly or 
indirectly, and acting either alone or together with others, of the power 
or authority to direct or cause the direction of the management, material 
policies, material business decisions or the affairs of a Person, whether 
through the ownership of equity securities or interests, by contract or 
other means. 
"Person" means any natural person, business, corporation, company, 
and or association, limited liability company, partnership, limited 
partnership, limited liability partnership, 
joint venture, business enterprise, trust, governmental authority or 
other legal entity. 
 

36. On July 24, 2024, BRD executed and delivered a Secured Note Cognovit Note to 

DLP Lending in the principal amount of $5,379,000 (the “BRD Note”).  A copy of the BRD Note 

is attached hereto and incorporated herein as Exhibit K.    

37. To secure payment of the BRD Note, BRD executed and delivered to DLP Lending 

a Deed of Trust, Assignment of Leases and Rents, Fixture Filing, and Security Agreement (the 

“BRD Deed”), which was recorded in the Register of Deeds Office for Brunswick County, North 

Carolina, on July 25, 2024, in Book 5212, Page 135 covering the real property described as 304 

Old Town Creek Road, Leland, North Carolina 28451 and further identified as Parcel ID: 

0560005102 (the “Old Town Property” or “Leland”).  A copy of the BRD Deed is attached hereto 

and incorporated herein as Exhibit L.  The Old Town Property consists of 170.15 acres of vacant 

land in Leland, North Carolina.  

38. To further secure payment of the BRD Note, Timothy Robert Samuels executed 

Guaranty / Cognovit dated July 24, 2024 (collectively, the “Old Town Guaranty”).  A copy of the 

Old Town Guaranty is attached hereto as Exhibit M.  

39. As of February 24, 2026, approximately $5.4 million was due and owing to DLP 

on the Old Town Note.  
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40. The Old Town Property is declining in value as demonstrated by Debtor’s own 

inability to sell the property.  In addition, the Old Town Property according to the Motion to Use 

Cash Collateral serves as collateral for “roughly $20 million.”  Thus, there is no equity in the Old 

Town Property. 

C. The Clark Project Loan 

41. On September 5, 2024, BRD executed and delivered a Loan and Security 

Agreement to DLP Lending.  A copy of the Loan and Security Agreement is attached hereto and 

incorporated herein as Exhibit N.  The Loan and Security Agreement provided that security 

interest consisted of:  

2.4.1. Real Property Collateral. All Real Property Collateral. 
2.4.2. Personal Property Collateral. All Personal Property Collateral. 
2.4.3. Borrower Funds. All of Borrower's interest in and to the proceeds 
of the Secured Obligations, whether disbursed or not; all present and future 
monetary deposits given by Borrower to any public or private utility with 
respect to utility services furnished to the Real Property Collateral; all 
Lender Retained Funds; and all accounts maintained by the Borrower with 
Lender or any subsidiary or affiliate of Lender, including, without 
limitation, any accounts established in connection with the Secured 
Obligations regardless of whether or not such accounts are with Lender; 
2.4.4. Lender Retained Funds. The Lender Retained Funds shall be subject 
to the sole and absolute control of Lender during the term of this Agreement. 
Borrower shall execute such documents and take such other action as may be 
requested by Lender to ensure in Lender such sole and absolute control. 
Borrower shall have no right to the Lender Retained Funds except as provided 
in this Agreement and the Note. Upon the maturity of the Note, any remaining 
funds in the Lender Retained Funds shall be credited against amounts due 
under the Note. Upon the occurrence of an Event of Default hereunder, Lender 
shall have (i) the right to withdraw all or any portion of the Lender Retained 
Funds and apply the Lender Retained Funds against the amounts owing under 
the Note, or any other Loan Document in such order of priority as Lender may 
determine; (ii) all rights and remedies of a secured party under the Uniform 
Commercial Code; or (iii) the right to exercise all remedies under the Loan 
Documents or otherwise available in law or in equity. Unless an agreement is 
made in writing or applicable law requires interest to be paid on the Lender 
Retained Funds, Lender shall not be required to pay Borrower any interest or 
earnings on the Lender Retained Funds. 

2.4.5. Additional Property, Any additional personal property otherwise set 

forth in the Loan Documents; 
2.4.6. Proceeds. All proceeds of, supporting obligations for, additions and 
accretions to, substitutions and replacements for, and changes in any of the 
Collateral described in this Agreement. 
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42. The Loan and Security Agreement provided for the ability of BRD to extend the 

Maturity Date, as long as certain conditions were met and an Extension Fee was paid.  The 

Extension Fee was due and payable with each written request for an extension.9 

43. The Loan and Security Agreement also provided BRD with the requirement to pay 

an Exit Fee, as follows: 

2.10. Exit Fee. Borrower shall pay an Exit Fee in the amount of Seventy-
Two Thousand Four Hundred Forty and 00/100 Dollars ($25,800.00) (the 
"Exit Fee") upon the earliest of the following occurrences: (i) the Maturity 
Date of the Loan; (ii) Borrower's prepayment of the Loan in full prior to the 
Maturity Date; (iii) a sale, assignment, transfer or other conveyance of all 
or any part of Borrower's fee interest in the Real Property Collateral; or, (iv) 
an Event of Default as defined in either this Agreement, the Note, or the 
Security Instrument. The Exit Fee is in addition to any Prepayment 
Premium which may be due and owing under the Note. 
 

44. BRD was also obligated to keep all of DLP’s collateral “free from all liens, claims, 

encumbrances and security interests.”10 

45. In the event of a default, Section 8.10 of the Loan and Security Agreement11 

provided for a cross-default as to any affiliate of Warden Station, as follows:   

8.10. Cross-Default. Any default under the terms of any loan agreement, 
promissory note, deed of trust, mortgage, lease, conditional sale contract or 
other agreement, document or instrument evidencing, governing or securing 
any indebtedness owing by Borrower or any Affiliate of Borrower to Lender 
or any Affiliate of Lender; shall, at Lender's option, constitute an Event of 
Default under this Agreement. Notwithstanding anything contained in the 
Loan Documents to the contrary, any Loan sold, participated, or otherwise 
transferred to a third party shall not be cross-defaulted or cross-collateralized 
with any other loan not sold or transferred to the same third party. The 
following definitions shall apply to this Section: 

"Affiliate" means, with respect to any Person, any other Person that 
is directly or indirectly Controlling, Controlled by or under common 
Control with, such Person. 
"Control" and derivative terms means the possession, directly or 
indirectly, and acting either alone or together with others, of the power 
or authority to direct or cause the direction of the management, material 
policies, material business decisions or the affairs of a Person, whether 

 
9 See Loan and Security Agreement Sec. 2.9. 
10 See Loan and Security Agreement Sec. 5.5. 
11 BRD initialed this provision of the Loan and Security Agreement. 
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through the ownership of equity securities or interests, by contract or 
other means. 
"Person" means any natural person, business, corporation, company, 
and or association, limited liability company, partnership, limited 
partnership, limited liability partnership, 
joint venture, business enterprise, trust, governmental authority or 
other legal entity. 

  

46. Section 8.3 of the Loan and Security Agreement provided the following notice 

address for BRD: 

BRD Land & Investment 

234 Kingsley Park Drive, Ste 110 

Fort Mill, South Carolina 29715 

 

47. On September 5, 2024, BRD executed and delivered a Secured Note Cognovit Note 

to DLP Lending in the principal amount of $2,580,000.00 (the “Vance Note”).  A copy of the 

Vance Note is attached hereto and incorporated herein as Exhibit O.    

48. To secure payment of the Vance Note, BRD executed and delivered to DLP 

Lending a Mortgage, Assignment of Leases and Rents, Fixture Filing,  and Security Agreement 

(the “Vance Mortgage”), which was recorded in the Register of Deeds Office for Orangeburg 

County, South Carolina, at Official Records Book 03056, Page 098, covering the real property 

described as 9929 Old Number Six Highway, Vance, South Carolina and further identified as 

Parcel ID: 0327-00-00-002-000 (the “Clark Property”).  A copy of the Vance Mortgage is attached 

hereto and incorporated herein as Exhibit P.  The Clark Property consists of 220.99 acres of vacant 

land located in Vance, North Carolina.  

49. On February 13, 2025, an Assignment of Real Estate Mortgage was executed by 

DLP Lending in favor of DLP LendingCH.  A copy of the Assignment is attached hereto as Exhibit 

Q.  

50. To secure payment of the Vance Note, DLP Lending recorded a UCC Financing 

Statement.  The UCC Financing Statement reflects the address of BRD at 234 Kinsley Park Drive, 
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Suite 110, Fort Mill, SC 29715, which is the same address as stated in the Loan and Security 

Agreement. A copy of the UCC Financing Statement is attached hereto as Exhibit R.  

51. To further secure payment of the Vance Note, Timothy Robert Samuels executed 

Guaranty / Cognovit dated September 5, 2024 (collectively, the “Vance Guaranty”).  A copy of 

the Vance Guaranty is attached hereto as Exhibit S.  

52. As of February 24, 2026, approximately $2.6 million was due and owing to DLP 

LendingCH on the Vance Note.  

53. In addition, BRD has failed to pay the 2024 real estate taxes owed on the Clark 

Property.  For the tax year of 2024, taxes are due and outstanding in the amount of $80,573.67.  

This is grounds of and event of default under the Loan Documents. 

54. Similarly, BRD has failed to pay the 2025 real estate taxes owed on Clark Property.  

For the tax year of 2025, taxes are due and outstanding in the amount of $89,988.62.     

55. The Clark Property is declining in value as demonstrated by Debtor’s own inability 

to sell the property. 

V. Limited Objection 

56. This objection is narrowly tailored to Debtors’ request for an interim award of use 

of cash collateral12 until such time as the Debtors have met their burden of proof under 11 

U.S.C. § 363(p). 

57. DLP requests that any interim authorization to use cash collateral be conditioned 

upon enhanced transparency and regular reporting, specifically weekly operating and cash 

reporting, to protect DLP’s interests. 

 
12 DLP reserves all rights to address Debtors’ continued and final use of cash collateral. 
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58. DLP requests that the Court schedule a second interim hearing approximately two 

to three weeks from the March 2, 2026 hearing before proceeding to a final hearing. 

VI. Argument 

59. Under 11 U.S.C. § 363(p), the Debtors bear the burden of proof on adequate 

protection. 

60. Pursuant to 11 U.S.C. § 363(e): 

Notwithstanding any other provision of this section, at any time, on 

request of an entity that has an interest in property used, sold, or 

leased, or proposed to be used, sold, or leased, by the trustee, the 

court, with or without a hearing, shall prohibit or condition such use, 

sale, or lease as is necessary to provide adequate protection of such 

interest. 

 

11 U.S.C. § 363(e). 

61. Section 361 of the Bankruptcy Code sets forth the various forms that adequate 

protection can take, including (i) cash payment; (ii) additional or replacement liens; and (iii) other 

relief that “will result in the realization of . . . the indubitable equivalent of [an] entity’s interest in 

such property.” 11 U.S.C. § 361(1)-(3).  

1. Requested Reporting 

62. Section 363(c)(2) of the Bankruptcy Code permits use of cash collateral only with 

consent of the secured party or court authorization, and Section 363(e) requires that the court 

condition such use as necessary to provide adequate protection. 

63. This Court’s Guidelines for First-Day Cash Collateral Order explicitly states that 

“[p]rovisions that require the submission of periodic (e.g., weekly, bi-weekly, monthly) reports 

regarding use of cash, aging of accounts receivable, etc.) is appropriate for inclusion in orders 

granting use of cash colkateral. 
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64. Regular, detailed, and timely reporting is a baseline component of adequate 

protection, particularly where cash collateral consists of proceeds of accounts receivable and 

ongoing operations. 

65. Without weekly reporting, parties in interest lack the ability to assess: 

a. Whether cash collateral is being used in accordance with the budget (if any); 

 

b. Whether receivables are being timely generated and collected; and 

 

c. Whether disbursements are reasonable, necessary, and consistent with 

preservation of the estate. 

 

66.  DLP requests that any interim order authorizing use of cash collateral require the 

Debtor to provide weekly written reports (delivered electronically) that include, at a minimum:  

a.  A summary of weekly operating results; 

b.  Weekly cash receipts and disbursements; 

c.  Accounts receivable generated during the reporting period; 

d.  Accounts receivable collections during the reporting period; 

e.  An updated accounts receivable aging; and 

f.  Beginning and ending cash balances.  

 

67. Such reports should be delivered no later than three (3) business days after the end 

of each week to counsel for DLP and any other parties designated by the Court. 

2. Absence of Valuation Evidence  

68. The Debtors rely heavily on the assertion that DLP is adequately protected by a 

substantial equity cushion. However, at the interim stage, unsupported assertions of value are 

insufficient to satisfy the Debtors’ burden under § 363(p). 

69. Neither the Cash Collateral Motion nor Mr. Barbee’s Declaration attaches current 

appraisals; broker opinions of value; executed purchase and sale agreements; or evidence 

establishing the timing or certainty of anticipated closings. 
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70. While courts may accept an equity cushion as a form of adequate protection, the 

existence and size of that cushion must be supported by competent evidence, particularly where 

collateral consists of undeveloped or partially entitled real property subject to market volatility. In 

the absence of such evidence, enhanced reporting and transparency are necessary interim 

protections to preserve the status quo until a final hearing. 

3. Anticipated Sale Proceeds Do Not Constitute Present Adequate Protection 

71. The Debtors propose to rely, in part, on future real-property sales as a basis for 

adequate protection. Anticipated proceeds, however, are speculative by nature and cannot 

substitute for present adequate protection absent safeguards. 

72. At a minimum, where interim cash collateral use is tied to expected sales: sale 

proceeds must be clearly identified and proceeds should be segregated.  The Debtors should be 

reporting to this Court on the tracing relating to such sale proceeds. 

4. Consolidated Budget is Not Appropriate Where the Debtors are Not 

Substantively Consolidated 

 

73. The interim budget attached to the Cash Collateral Motion is consolidated across 

multiple Debtors and multiple projects despite two different secured creditors, thereby obscuring 

collateral-specific risk. 

74. Weekly reporting is therefore essential to permit the Court and parties in interest to 

evaluate whether expenditures are reasonably related to value preservation of the underlying 

collateral. 

V.  Reservation of Rights 

DLP reserves the right to amend, supplement or otherwise update this Objection prior to 

any hearing and to further supplement its object to any further interim or final requests for use of 

cash collateral. 
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VI. Conclusion 

WHEREFORE, DLP Lending Fund LLC  and DLP Capital Lending CH LLC respectfully 

requests that the Court enter an Order:  (i) any use of Cash Collateral by the Debtors be conditioned 

on the Debtors providing weekly reporting to the DLP, reflecting any variance in the budget; and 

(ii) granting such other and further relief as the Court deems just and proper. 

Dated: February 27, 2026. 

ALEXANDER RICKS, PLLC 

 

/s/ Louis G. Spencer    

Louis G. Spencer (NC Bar No. 36019) 

louis@alexanderricks.com 

1420 E. 7th Street, Suite 100 

Charlotte, North Carolina 28204 

Telephone: (980) 335-0711 

Facsimile: (704) 365-3676 

Counsel for DLP Lending Fund LLC and DLP Capital 

Lending CH LLC 

 

     and 

Esther McKean, Esquire 

Florida Bar Number: 28124 

Texas Bar Number: 24122145 

AKERMAN LLP 

420 South Orange Avenue, Suite 1200 

Orlando, FL 32801 

Phone: (407) 423-4000 / Fax: (407) 843-6610 

Email: esther.mckean@akerman.com 

(Pro Hac Vice to be Applied For) 
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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al.1  

Debtors. 

Chapter 11 
  

Case No. 26-30215  
 

(Joint Administration Pending)  

CERTIFICATE OF SERVICE 

 I, Louis G. Spencer, hereby certify that on this 27th day of February 2026, I caused the 

foregoing DLP LENDING FUND LLC AND DLP CAPITAL LENDING CH LLC’S LIMITED 

OBJECTION TO EMERGENCY MOTION OF THE DEBTORS FOR INTERIM AND FINAL 

ORDERS AUTHORIZING THE DEBTOR TO USE CASH COLLATERAL AND GRANTING 

RELATED RELIEF filed herewith to be served by this Court’s CM/ECF System. 

Dated: February 27, 2026. 

ALEXANDER RICKS, PLLC 

 

/s/ Louis G. Spencer    

Louis G. Spencer (NC Bar No. 36019) 

louis@alexanderricks.com 

1420 E. 7th Street, Suite 100 

Charlotte, North Carolina 28204 

Telephone: (980) 335-0711 

Facsimile: (704) 365-3676 

Counsel for DLP Lending Fund LLC and DLP Capital 

Lending CH LLC 
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Ownership Pledge Agreement 
Loan No. LFWARDEN1 
4872-1792-2715, v. 12 

OWNERSHIP INTEREST PLEDGE AGREEMENT 

THIS OWNERSHIP INTEREST PLEDGE AGREEMENT (this “Agreement”) dated as of February    
29,     2024 is given by BRDL Warden Station Holding Co LLC, a North Carolina limited liability 
company (“Pledgor”), in favor of DLP Lending Fund, LLC, a Delaware limited liability company 
(“Lender”).   

RECITALS 

A. BRDL WARDEN STATION LLC, a North Carolina limited liability company 
(“Borrower”) executed that certain Secured Note for the benefit of Lender (the “Note”) in the original 
principal amount of Fourteen Million Four Hundred Eighty-Eight Thousand and 00/100 
Dollars ($14,448,000.00) (the “Loan”) of even date hereof which is secured by that certain Mortgage, 
Assignment of Leases and Rents, and Security Agreement (“Security Instrument”) of even date herewith, for 
the benefit of Lender securing real estate known as the Warden Station Tract located in Conway, Horry 
County, South Carolina (the “Real Estate Collateral”), and which is more fully set forth in the Security 
Instrument; 

B. Pledgor owns 100% of the membership interests in Borrower.  As a material inducement 
for Lender to make the Loan to Borrower, Pledgor agrees to pledge Pledgor’s now and after-acquired 
membership interests in Borrower to secure repayment of the Note.  The Organizational Documents of the 
Borrower are attached hereto as Exhibit “A”. 

AGREEMENT 

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the parties hereto agree as follows: 

1. Definitions.  When used herein, (a) capitalized terms used but not defined in this 
Agreement have the meanings assigned to such terms in the Loan Documents and (b) the following terms 
have the following meanings (such meanings to be applicable to both the singular and plural forms of such 
terms): 

Agreement - see the introductory paragraph. 

Borrower  - see the recitals. 

Collateral - see Section 2. 

Borrower Interests – One Hundred Percent (100%) of all right, title and interest (membership, 
limited liability company, ownership, and other equitable, legal, or beneficial interest) of Pledgor in and to 
the following: the Borrower, all profits, income, surplus, compensation, return of capital, distributions and 
other disbursements and payments to Borrower and/or Pledgor (including, without limitation, specific 
properties of the Borrower upon dissolution or otherwise), and all interests in Borrower now owned or 
hereafter acquired by Pledgor as a result of exchange offers, direct investments, contributions or otherwise; 
but excluding any obligation or liability of Pledgor with respect to the Borrower or any duty of Pledgor as 
an owner of the Borrower. 

Event of Default - the occurrence of any of the following events: (a) any Event of Default (as 
defined in the Loan Documents); (b) any breach or default under this Agreement; or (c) any representation, 
warranty or covenant of the Pledgor herein is untrue or misleading in any material respect and, as a result 

Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 1 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 2 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 3 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 4 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 5 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 6 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 7 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 8 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 9 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 10 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 11 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 12 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 13 of 14



Case 26-30215    Doc 24-4    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
D - Pledge    Page 14 of 14



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 1 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 2 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 3 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 4 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 5 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 6 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 7 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 8 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 9 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 10 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 11 of 12



Case 26-30215    Doc 24-5    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
E - Guaranty    Page 12 of 12



Case 26-30215    Doc 24-6    Filed 02/27/26    Entered 02/27/26 17:41:19    Desc Exhibit
F - Assignment    Page 1 of 1



Loan Number: LFWARDEN1 
 

FIRST AMENDMENT TO LOAN AND SECURITY AGREEMENT 
 

This FIRST AMENDMENT TO LOAN AND SECURITY AGREEMENT (the “Amendment”) is made as of 
March 1, 2025 (the “Effective Date”) by and between BRDL Warden Station LLC (the “Borrower”) and DLP 
Lending Fund, LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”) in order to 
amend that certain Loan and Security Agreement, dated as of February 29, 2024 between the Borrower and the 
Lender (the “Original Agreement”, together with this Amendment and all subsequent amendments, modifications 
and supplements from time to time, the “Loan Agreement”).  All capitalized terms used herein and not otherwise 
defined shall have the meaning given to such terms in the Loan Agreement. 

 
WHEREAS, pursuant to the Original Agreement, the Lender made a Loan in the original principal amount of 

$14,488,000.00 to the Borrower, as more fully described in the Original Agreement; and 
 
WHEREAS, pursuant to the terms of the Original Agreement, the current Maturity Date was March 1, 2025; 

and 
 
WHEREAS, it is the intent of the Parties to extend the Maturity Date to June 1, 2025 as may be extended 

pursuant to the terms of the Loan Agreement and amend certain other provisions of the Original Agreement; and 
 

NOW, THEREFORE, in consideration of the mutual promises and covenants hereinafter set forth, and of 
other good and valuable consideration, the parties hereto agree as follows: 

 
1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 

 
2.​ Amendments to Original Agreement. 

 
a.​ The definition of the term “Maturity Date” in the Original Agreement is hereby deleted in its 

entirety.  From and after the date of this First Amendment, the term “Maturity Date”, as used in 
the Loan Agreement and all of the other Loan Documents shall mean: “June 1, 2025, or any 
earlier date on which the unpaid principal balance of the Loan becomes due or payable by 
acceleration or otherwise.”  Borrower’s obligation to make monthly payments shall continue 
beyond the initial term of the Loan until the Loan is paid off. 

b.​ Notwithstanding anything to the contrary set forth in the Loan Agreement or herein, the 
Borrower shall pay to Lender, on the date hereof, a fee equal to Seventy Two Thousand Four 
Hundred Forty and 00/100 Dollars ($72,440.00) (the “Extension Fee”).  The Extension Fee 
shall be deemed earned by Lender immediately upon execution of this Amendment. 

 
3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby:  

 
​ [  ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [ X  ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender. 
 

4.​ Debt Service Reserve Funding.  Lender is requiring that Borrower either establish a reserve for debt service 
(the  “Debt Service Reserve”) and/or replenish an exhausted Debt Service Reserve as a material condition for 
granting the extension to this Loan.  The Debt Service Reserve shall be considered Lender Retained Funds.  
Borrower must fund in the amount of Five Hundred Forty Two Thousand Nine Hundred Thirty Seven and 
81/100 Dollars ($542,937.81) (the “Debt Service Reserve Funding”) via wire transfer by March 4, 2025.  The 
Debt Service Reserve will be used to pay the monthly debt service payments due under the Note (the “Debt 
Service Payments”) until the Debt Service Reserve is exhausted.  Upon an Event of Default, Lender may use 
the Debt Service Reserve to protect its Security Instrument, by: (i) making payments hereunder, (ii) making 
protective advances under the Security Instrument, or (iii) paying down the principal amount owed on the Loan in 
Lender’s sole and absolute discretion.  Should Lender be required to utilize the Debt Service Reserve for 
anything other than Debt Service Payments, Borrower shall be required to replenish funds into the Debt Service 
Reserve.  The failure by Borrower to replenish the Debt Service Reserve upon five (5) business days written 
notice by Lender to Borrower shall be an additional Event of Default under the Loan.  Upon full repayment of the 
Loan, and subject to any Prepayment Premium required in the Note, Lender shall credit the Debt Service 
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Reserve balance and reduce any beneficiary demand accordingly.  In addition to any other payments against the 
Loan, Borrower will need to pay to Lender the amount of the Debt Service Reserve Funding in order for Lender 
to extend the Loan pursuant to this Amendment. 

 
5.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 

AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE NOTE) 
FOR ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS WARRANT, 
BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) COUNSEL FOR 
BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY KNOWINGLY, 
INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL RIGHTS BORROWER 
HAS OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF REHEARING UNDER THE 
RESPECTIVE CONSTITUTIONS AND LAWS OF THE UNITED STATES OF AMERICA, THE 
COMMONWEALTH OF PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY ACKNOWLEDGED BY 
BORROWER THAT LENDER HAS RELIED ON THIS WARRANT OF ATTORNEY AS AN INDUCEMENT TO 
GRANT FINANCIAL ACCOMMODATIONS TO BORROWER. UPON AND FOLLOWING THE OCCURRENCE 
OF AN UNCURED EVENT OF DEFAULT, BORROWER HEREBY AUTHORIZES AND EMPOWERS ANY 
ATTORNEY OF ANY COURT OF RECORD OR THE PROTHONOTARY OR CLERK OF ANY COUNTY IN THE 
COMMONWEALTH OF PENNSYLVANIA OR ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND 
ALL ACTIONS WHICH MAY BE BROUGHT HEREUNDER AND ENTER AND CONFESS JUDGMENT 
AGAINST BORROWER IN FAVOR OF LENDER FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE 
HEREUNDER OR UNDER THE OTHER LOAN DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND 
ACTUAL COLLECTION COSTS INCLUDING, WITHOUT LIMITATION, REASONABLE ATTORNEYS’ 
COMMISSION OR FEES EQUAL TO FIVE PERCENT (5%) OF THE LIABILITIES THEN DUE AND OWING 
BUT IN NO EVENT LESS THAN SEVEN THOUSAND FIVE HUNDRED AND 00/100 DOLLARS ($7,500.00), 
WITH OR WITHOUT DECLARATION, WITHOUT PRIOR NOTICE, WITHOUT STAY OF EXECUTION, AND 
WITH RELEASE OF ALL PROCEDURAL ERRORS AND THE RIGHT TO ISSUE EXECUTIONS FORTHWITH. 
IF A COPY OF THIS NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF LENDER IS FILED IN SUCH 
ACTION, IT SHALL NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A WARRANT OF 
ATTORNEY, ANY PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE AUTHORITY 
HEREIN GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE EXERCISE, 
BUT SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER SHALL 
FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL AMOUNTS 
DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY CONFESS ONE 
OR MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR ANY PART OF 
BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER LOAN 
DOCUMENTS TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER JUDGMENT HAS 
HERETOFORE BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE SAME OBLIGATIONS. IN 
THE EVENT ANY JUDGMENT CONFESSED AGAINST BORROWER IS STRICKEN OR OPENED UPON 
APPLICATION BY OR ON BEHALF OF BORROWER, LENDER IS HEREBY AUTHORIZED AND 
EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENT AGAINST BORROWER FOR ANY 
PART OR ALL OF THE LIABILITIES DUE AND OWING UNDER THE NOTE AND ANY OF THE OTHER 
LOAN DOCUMENTS, AS HEREIN PROVIDED. 

 
[               ] Borrower Initials 

 
6.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 

warrants that as of the Effective Date: (i) no default or Event of Default has occurred or is continuing; (ii) the 
representations and warranties of Borrower contained in the Loan Agreement and Loan Documents are true and 
correct in all respects to the same extent as initially made, except to the extent such representations and 
warranties specifically related to an earlier date; (iii) the security instrument and liens granted to Lender securing 
the Loan Agreement and Loan Documents are in full force and effect and remain enforceable; (iv) the execution, 
delivery, and performance of this Amendment are within the power and authority of Borrower and have been duly 
authorized by all necessary action; and (v) neither the execution, delivery, or performance of this Amendment by 
Borrower (a) violates any law or any other rule or decree of any governmental authority, (b) conflicts with or 
results in the breach or termination of, constitutes a default under, or accelerates any performance required by 
an indenture, mortgage, deed of trust, security instrument, lease, agreement, or other instrument to which 
Borrower is a party or by which Borrower or any of its property is bound, (c) violates or conflicts with the 
operating agreements or other organizational documents of Borrower, or (d) requires the consent, approval, or 
authorization of, or declaration or filing with, any other natural person, corporation, limited liability company, trust, 
joint venture, association, company, partnership, governmental authority, or other entity, except for those already 
duly obtained. 
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7.​ Reference and Effect on Loan Documents. 
 
a.​ Ratification. Except as specifically amended, the Loan Agreement and Loan Documents remain in full force 

and effect. Borrower ratifies and reaffirms each of the terms and conditions of the Loan Agreement and Loan 
Documents and all obligations thereunder. Except as expressly provided herein, this Amendment shall not 
constitute (i) a modification of the Loan Documents or (ii) course of dealing with Lender such as to require 
further notice by Lender to require strict compliance with the Loan Agreement or Loan Documents. Nothing 
in this Amendment is intended, or shall be construed, to impair the perfection or continuity of any security 
interest in, security titles to, or other liens on any collateral securing the Loan. Notwithstanding anything 
contained herein, the terms of this Amendment are not intended to be a novation or accord and satisfaction 
of the Loan Agreement or Loan Documents. This Amendment shall be and constitute a part of the Loan 
Documents. 

 
b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver of 

any right, power, or remedy of Lender under the Loan Agreement or Loan Documents. 
 
8.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the Loan 

Agreement and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless 
with respect to all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of 
Borrower to observe, perform, or discharge any of its covenants, obligations, agreements or duties under this 
Amendment, the Loan Agreement as amended by this Amendment, or the Loan Documents; (ii) arising from the 
breach of any of the representations or warranties contained in this Amendment, the Loan Agreement, or the 
Loan Documents; or (iii) arising by reason of this Amendment or the transaction herein contemplated. The 
foregoing indemnity shall survive payment in full of the Loan and termination of the Loan Documents. 

 
9.​ Release of Claims. In consideration of Lender entering this Amendment, and without any contingency, 

precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully and 
forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, counterclaims, 
causes, damages, and actions of every kind and character, and all costs, damages, expenses, compensation, 
and liabilities of every kind, character, and description, whether direct or indirect, known or unknown, disclosed or 
hidden, in law or in equity, which Borrower or its successors and assigns had or will have against Lender, and/or 
any agent, representative, officer, employee, or contractor of Lender on account of, arising, or resulting from, or 
in any manner incidental to, any and every thing or event occurring or failing to occur at any time in the past up to 
and including the Effective Date, including without limitation, any claims relating to the Loan Agreement or Loan 
Documents, any act or event relating to the administration of the Loan by Lender or any agent or representative 
of Lender, this Amendment, or any other transaction contemplated by or related to this Amendment, the Loan, 
the Loan Agreement, or the Loan Documents. 

 
10.​ Conditions Precedent. This Amendment shall not be effective unless and until Lender receives any and all 

documentation requested from Borrower related to the Property, the Loan Agreement, or the Loan Documents. 
 
11.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable in 

accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and Lender, 
and their respective successors and permitted assigns. This Amendment constitutes the entire agreement 
between the Parties with respect to the subject matter hereof and to the extent specifically provided herein 
supersedes all other understandings, oral or written, with respect to the same. Section headings in this 
Amendment are included for convenience of reference only and shall not become a part of this Amendment for 
any other purpose. Whenever possible, each provision hereof shall be interpreted in such a manner as to be 
effective and valid under applicable law; if any provision shall be ineffective to the extent of such prohibition by or 
invalid under applicable law, such provision shall be ineffective to the extent of such prohibition or invalidity 
without invalidating the remainder of such provision or the remaining provisions of this Amendment. This 
Amendment may be executed in any number of separate original counterparts (or telecopied counterparts with 
original execution copy to follow) and by the Parties on separate counterparts, each of which shall be deemed an 
original, but all of which shall together constitute one agreement. Delivery of an executed counterpart of a 
signature page to this Amendment by telecopy or electronic mail shall be effective as delivery of a manually 
executed counterpart. Unless otherwise defined herein, any and all terms, conditions, and provisions of the Loan 
Agreement and Loan Documents are incorporated by this reference as if reproduced herein. This Amendment or 
other document necessary to finalize the understanding contemplated herein may be accepted, signed, or 
agreed to through the use of an electronic signature in accordance with the Electronic Signatures in Global and 
National Commerce Act (E-Sign Act), Title 15, United States Code, Sections 7001 et seq., the Uniform Electronic 
Transaction Act (UETA) and any applicable state law. All terms and conditions set forth in the Loan Agreement or 
Loan Documents not specifically amended herein shall remain in full force and effect.  
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IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 
 
 BRDL Warden Station LLC 
 

DLP Lending Fund, LLC 

  
________________________________________ ________________________________________ 
By: Timothy Robert Samuela, Authorized Agent By:Christopher Roemer, Authorized Signatory 

 
 

Date of Execution: _________________________​        Date of Execution: _________________________ 
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Loan Number: LFWARDEN1 
 

FIRST AMENDMENT TO PROMISSORY NOTE 
 
 

This FIRST AMENDMENT TO PROMISSORY NOTE (the “Amendment”) is made as of March 1, 2025 (the 
“Amendment Effective Date”) by and between BRDL Warden Station LLC (“Borrower”) and DLP Lending Fund 
LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”). 

 
WHEREAS, the Parties executed a Promissory Note dated February 29, 2024 in favor of Lender in the 

principal amount of $14,488,000.00 (the “Note”);  
 
WHEREAS, the entire unpaid principal balance of the Note, together with accrued and unpaid interest and 

all other sums is due in full on March 1, 2025 and, 
 
WHEREAS, the Parties desire to extend the Maturity Date and amend other terms of the Note. 

 
NOW, THEREFORE, intending to be legally bound, the Parties agree as follows: 
 

1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 
 

2.​ Extension of Maturity Date. The Maturity Date shall be extended from March 1, 2025 to June 1, 2025 (the 
“New Maturity Date”). In consideration for said extension to the New Maturity Date, Borrower shall make 
payment of $72,440.00 (the “Extension Fee”) to Lender as provided herein. The Extension Fee shall be deemed 
earned by Lender immediately upon execution of this Agreement.  Borrower’s obligation to make monthly 
payments shall continue beyond the initial term of the Loan until the Loan is paid off.  

 
3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby:  

 
​ [  ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [ X  ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender.   

 
4.​ Debt Service Reserve Funding.  Lender is requiring that Borrower either establish a reserve for debt service 

(the  “Debt Service Reserve”) and/or replenish an exhausted Debt Service Reserve as a material condition for 
granting the extension to this Loan.  The Debt Service Reserve shall be considered Lender Retained Funds.  
Borrower must fund in the amount of Five Hundred Forty Two Thousand Nine Hundred Thirty Seven and 
81/100 Dollars ($542,937.81) (the “Debt Service Reserve Funding”) via wire transfer by March 4, 2025.  The 
Debt Service Reserve will be used to pay the monthly debt service payments due under the Note (the “Debt 
Service Payments”) until the Debt Service Reserve is exhausted.  Upon an Event of Default, Lender may use 
the Debt Service Reserve to protect its Security Instrument, by: (i) making payments hereunder, (ii) making 
protective advances under the Security Instrument, or (iii) paying down the principal amount owed on the Loan in 
Lender’s sole and absolute discretion.  Should Lender be required to utilize the Debt Service Reserve for 
anything other than Debt Service Payments, Borrower shall be required to replenish funds into the Debt Service 
Reserve.  The failure by Borrower to replenish the Debt Service Reserve upon five (5) business days written 
notice by Lender to Borrower shall be an additional Event of Default under the Loan.  Upon full repayment of the 
Loan, and subject to any Prepayment Premium required in the Note, Lender shall credit the Debt Service 
Reserve balance and reduce any beneficiary demand accordingly.  In addition to any other payments against the 
Loan, Borrower will need to pay to Lender the amount of the Debt Service Reserve Funding in order for Lender 
to extend the Loan pursuant to this Amendment. 

 
5.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 

AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE NOTE) 
FOR ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS WARRANT, 
BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) COUNSEL FOR 
BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY KNOWINGLY, 
INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL RIGHTS BORROWER 
HAS OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF REHEARING UNDER THE 
RESPECTIVE CONSTITUTIONS AND LAWS OF THE UNITED STATES OF AMERICA, THE 
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COMMONWEALTH OF PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY ACKNOWLEDGED BY 
BORROWER THAT LENDER HAS RELIED ON THIS WARRANT OF ATTORNEY AS AN INDUCEMENT TO 
GRANT FINANCIAL ACCOMMODATIONS TO BORROWER. UPON AND FOLLOWING THE OCCURRENCE 
OF AN UNCURED EVENT OF DEFAULT, BORROWER HEREBY AUTHORIZES AND EMPOWERS ANY 
ATTORNEY OF ANY COURT OF RECORD OR THE PROTHONOTARY OR CLERK OF ANY COUNTY IN THE 
COMMONWEALTH OF PENNSYLVANIA OR ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND 
ALL ACTIONS WHICH MAY BE BROUGHT HEREUNDER AND ENTER AND CONFESS JUDGMENT 
AGAINST BORROWER IN FAVOR OF LENDER FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE 
HEREUNDER OR UNDER THE OTHER LOAN DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND 
ACTUAL COLLECTION COSTS INCLUDING, WITHOUT LIMITATION, REASONABLE ATTORNEYS’ 
COMMISSION OR FEES EQUAL TO FIVE PERCENT (5%) OF THE LIABILITIES THEN DUE AND OWING 
BUT IN NO EVENT LESS THAN SEVEN THOUSAND FIVE HUNDRED AND 00/100 DOLLARS ($7,500.00), 
WITH OR WITHOUT DECLARATION, WITHOUT PRIOR NOTICE, WITHOUT STAY OF EXECUTION, AND 
WITH RELEASE OF ALL PROCEDURAL ERRORS AND THE RIGHT TO ISSUE EXECUTIONS FORTHWITH. 
IF A COPY OF THIS NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF LENDER IS FILED IN SUCH 
ACTION, IT SHALL NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A WARRANT OF 
ATTORNEY, ANY PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE AUTHORITY 
HEREIN GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE EXERCISE, 
BUT SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER SHALL 
FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL AMOUNTS 
DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY CONFESS ONE 
OR MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR ANY PART OF 
BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER LOAN 
DOCUMENTS TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER JUDGMENT HAS 
HERETOFORE BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE SAME OBLIGATIONS. IN 
THE EVENT ANY JUDGMENT CONFESSED AGAINST BORROWER IS STRICKEN OR OPENED UPON 
APPLICATION BY OR ON BEHALF OF BORROWER, LENDER IS HEREBY AUTHORIZED AND 
EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENT AGAINST BORROWER FOR ANY 
PART OR ALL OF THE LIABILITIES DUE AND OWING UNDER THE NOTE AND ANY OF THE OTHER 
LOAN DOCUMENTS, AS HEREIN PROVIDED. 

 
[               ] Borrower Initials 

 
6.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 

warrants that as of the Amendment Effective Date: (i) no default or Event of Default has occurred or is 
continuing; (ii) the representations and warranties of Borrower contained in the Note and Loan Documents are 
true and correct in all respects to the same extent as initially made, except to the extent such representations 
and warranties specifically related to an earlier date; (iii) the security instrument and liens granted to Lender 
securing the Note and Loan Documents are in full force and effect and remain enforceable; (iv) the execution, 
delivery, and performance of this Amendment are within the power and authority of Borrower and have been duly 
authorized by all necessary action; and (v) neither the execution, delivery, or performance of this Amendment by 
Borrower (a) violates any law or any other rule or decree of any governmental authority, (b) conflicts with or 
results in the breach or termination of, constitutes a default under, or accelerates any performance required by 
an indenture, mortgage, deed of trust, security instrument, lease, agreement, or other instrument to which 
Borrower is a party or by which Borrower or any of its property is bound, (c) violates or conflicts with the 
operating agreements or other organizational documents of Borrower, or (d) requires the consent, approval, or 
authorization of, or declaration or filing with, any other natural person, corporation, limited liability company, trust, 
joint venture, association, company, partnership, governmental authority, or other entity, except for those already 
duly obtained. 
 

7.​ Reference and Effect on Loan Documents. 
 
a.​ Ratification. Except as specifically amended, the Note and Loan Documents remain in full force and effect. 

Borrower ratifies and reaffirms each of the terms and conditions of the Note and Loan Documents and all 
obligations thereunder. Except as expressly provided herein, this Amendment shall not constitute (i) a 
modification of the Loan Documents or (ii) course of dealing with Lender such as to require further notice by 
Lender to require strict compliance with the Note or Loan Documents. Nothing in this Amendment is 
intended, or shall be construed, to impair the perfection or continuity of any security interest in, security titles 
to, or other liens on any collateral securing the Loan. Notwithstanding anything contained herein, the terms 
of this Amendment are not intended to be a novation or accord and satisfaction of the Note or Loan 
Documents. This Amendment shall be and constitute a part of the Loan Documents. 
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b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver of 
any right, power, or remedy of Lender under the Note or Loan Documents. 

 
8.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the Note 

and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless with respect to 
all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of Borrower to 
observe, perform, or discharge any of its covenants, obligations, agreements or duties under this Amendment, 
the Note as amended by this Amendment, or the Loan Documents; (ii) arising from the breach of any of the 
representations or warranties contained in this Amendment, the Note, or the Loan Documents; or (iii) arising by 
reason of this Amendment or the transaction herein contemplated. The foregoing indemnity shall survive 
payment in full of the Loan and termination of the Loan Documents. 
 

9.​ Release of Claims. In consideration of Lender entering this Agreement, and without any contingency, 
precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully and 
forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, counterclaims, 
causes, damages, and actions of every kind and character, and all costs, damages, expenses, compensation, 
and liabilities of every kind, character, and description, whether direct or indirect, known or unknown, disclosed or 
hidden, in law or in equity, which Borrower or its successors and assigns had or will have against Lender, and/or 
any agent, representative, officer, employee, or contractor of Lender on account of, arising, or resulting from, or 
in any manner incidental to, any and every thing or event occurring or failing to occur at any time in the past up to 
and including the Amendment Effective Date, including without limitation, any claims relating to the Note or Loan 
Documents, any act or event relating to the administration of the Loan by Lender or any agent or representative 
of Lender, this Amendment, or any other transaction contemplated by or related to this Amendment, the Loan, 
the Note, or the Loan Documents. 
 

10.​ Conditions Precedent. This Amendment shall not be effective unless and until Lender receives any and all 
documentation requested from Borrower related to the Property, the Loan Agreement, or the Loan Documents. 
 

11.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable in 
accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and Lender, 
and their respective successors and permitted assigns. This Amendment constitutes the entire agreement 
between the Parties with respect to the subject matter hereof and to the extent specifically provided herein 
supersedes all other understandings, oral or written, with respect to the same. Section headings in this 
Amendment are included for convenience of reference only and shall not become a part of this Amendment for 
any other purpose. Whenever possible, each provision hereof shall be interpreted in such a manner as to be 
effective and valid under applicable law; if any provision shall be ineffective to the extent of such prohibition by or 
invalid under applicable law, such provision shall be ineffective to the extent of such prohibition or invalidity 
without invalidating the remainder of such provision or the remaining provisions of this Amendment. This 
Amendment may be executed in any number of separate original counterparts (or telecopied counterparts with 
original execution copy to follow) and by the Parties on separate counterparts, each of which shall be deemed an 
original, but all of which shall together constitute one agreement. Delivery of an executed counterpart of a 
signature page to this Amendment by telecopy or electronic mail shall be effective as delivery of a manually 
executed counterpart. Unless otherwise defined herein, any and all terms, conditions, and provisions of the Note 
and Loan Documents are incorporated by this reference as if reproduced herein. This Amendment or other 
document necessary to finalize the understanding contemplated herein may be accepted, signed, or agreed to 
through the use of an electronic signature in accordance with the Electronic Signatures in Global and National 
Commerce Act (E-Sign Act), Title 15, United States Code, Sections 7001 et seq., the Uniform Electronic 
Transaction Act (UETA) and any applicable state law. All terms and conditions set forth in the Note or Loan 
Documents not specifically amended herein shall remain in full force and effect.  

 
 
 
 
 
 

[SIGNATURES APPEAR ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 
 
BRDL Warden Station LLC 
 

DLP Lending Fund, LLC 

  
________________________________________ ________________________________________ 
By: Timothy Robert Samuela, Authorized Agent By:Christopher Roemer, Authorized Signatory 

 

Date of Execution: _________________________​        Date of Execution: _________________________ 
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Loan Number: LFWARDEN1 
 

SECOND  AMENDMENT TO LOAN AND SECURITY AGREEMENT 
 

This SECOND AMENDMENT TO LOAN AND SECURITY AGREEMENT (the “Amendment”) is made this 
June 1, 2025 (the “Effective Date”) by and between BRDL Warden Station LLC (the “Borrower”) and DLP 
Lending Fund LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”) in order to 
amend that certain Loan and Security Agreement, dated as of February 29, 2024 between the Borrower and the 
Lender (the “Original Agreement”, together with this Amendment and all subsequent amendments, modifications 
and supplements from time to time, the “Loan Agreement”).  All capitalized terms used herein and not otherwise 
defined shall have the meaning given to such terms in the Loan Agreement. 

 
WHEREAS, pursuant to the Original Agreement, the Lender made a Loan in the original principal amount of 

$14,488,000.00 to the Borrower, as more fully described in the Original Agreement; and 
 
WHEREAS, pursuant to the terms of the Original Agreement, the original Maturity Date was March 1, 2025; 

and 
 
WHEREAS, the Maturity Date has previously been extended to June 1, 2025; and 
 
WHEREAS, it is the intent of the Parties to further extend the Maturity Date to December 1, 2025 as may be 

extended pursuant to the terms of the Loan Agreement and amend certain other provisions of the Original 
Agreement; and 
 

NOW, THEREFORE, in consideration of the mutual promises and covenants hereinafter set forth, and of 
other good and valuable consideration, the parties hereto agree as follows: 

 
1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 

 
2.​ Amendments to Original Agreement. 

 
a.​ The definition of the term “Maturity Date” in the Original Agreement is hereby deleted in its 

entirety.  From and after the date of this Amendment, the term “Maturity Date”, as used in the 
Loan Agreement and all of the other Loan Documents shall mean: “December 1, 2025, or any 
earlier date on which the unpaid principal balance of the Loan becomes due or payable by 
acceleration or otherwise.”  Borrower’s obligation to make monthly payments shall continue 
beyond the initial term of the Loan until the Loan is paid off. 

b.​ Notwithstanding anything to the contrary set forth in the Loan Agreement or herein, the 
Borrower shall pay to Lender, on the date hereof, a fee equal to One Hundred Forty Four 
Thousand Eight Hundred Eighty and 00/100 Dollars ($144,880.00) (the “Extension Fee”) in 
consideration for extension of the Loan.  The Extension Fee shall be deemed earned by 
Lender immediately upon execution of this Amendment. 

 
3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby: 

​ [ X ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [   ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender.  
 

4.​ Immediate Reduction of Principal. Lender is requiring an immediate reduction in the principal sum of the Loan 
in the amount of Three Hundred Fifty Thousand and 00/100 Dollars ($350,000.00) (the “Curtailment”) via 
wire transfer within three (3) business days of the Effective Date. In addition to any other payments against the 
Loan, Borrower will need to pay to Lender the amount of the Curtailment in order for Lender to extend the Loan 
pursuant to this Amendment. 

 
5.​ Future Reduction of Principal.  Lender is requiring two additional reductions in the principal sum of the Loan.  

The first such reduction in the amount of Three Hundred Seventy-Five Thousand and 00/100 Dollars 
($375,000.00) via wire transfer must be made no later than July 31, 2025.  The second such reduction in the 
amount of Two Million One Hundred Seventy-Five Thousand and 00/100 Dollars ($2,175,000.00) via wire 
transfer must be made no later than September 1, 2025. 
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6.​ Default Reserve.​ In the event that the litigation with Ashton Charleston Residential, L.L.C. results in a lien 

against the Real Property Collateral or Lender reasonably determines that such litigation requires the 
establishment of a Default Reserve, Borrower shall either: (a) bond off such litigation to Lender’s reasonable 
satisfaction or (b) deposit the sum of One Million One Hundred Thousand Dollars ($1,100,000) into an escrow 
account controlled by Lender to serve as a default reserve for such litigation.   
  

7.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 
AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE NOTE) FOR 
ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS WARRANT, 
BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) COUNSEL FOR 
BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY KNOWINGLY, 
INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL RIGHTS BORROWER HAS 
OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF REHEARING UNDER THE RESPECTIVE 
CONSTITUTIONS AND LAWS OF THE UNITED STATES OF AMERICA, THE COMMONWEALTH OF 
PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY ACKNOWLEDGED BY BORROWER THAT LENDER 
HAS RELIED ON THIS WARRANT OF ATTORNEY AS AN INDUCEMENT TO GRANT FINANCIAL 
ACCOMMODATIONS TO BORROWER. UPON AND FOLLOWING THE OCCURRENCE OF AN UNCURED 
EVENT OF DEFAULT, BORROWER HEREBY AUTHORIZES AND EMPOWERS ANY ATTORNEY OF ANY 
COURT OF RECORD OR THE PROTHONOTARY OR CLERK OF ANY COUNTY IN THE COMMONWEALTH OF 
PENNSYLVANIA OR ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND ALL ACTIONS WHICH MAY 
BE BROUGHT HEREUNDER AND ENTER AND CONFESS JUDGMENT AGAINST BORROWER IN FAVOR OF 
LENDER FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE HEREUNDER OR UNDER THE OTHER LOAN 
DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND ACTUAL COLLECTION COSTS INCLUDING, WITHOUT 
LIMITATION, REASONABLE ATTORNEYS’ COMMISSION OR FEES EQUAL TO FIVE PERCENT (5%) OF THE 
LIABILITIES THEN DUE AND OWING BUT IN NO EVENT LESS THAN SEVEN THOUSAND FIVE HUNDRED 
AND 00/100 DOLLARS ($7,500.00), WITH OR WITHOUT DECLARATION, WITHOUT PRIOR NOTICE, WITHOUT 
STAY OF EXECUTION, AND WITH RELEASE OF ALL PROCEDURAL ERRORS AND THE RIGHT TO ISSUE 
EXECUTIONS FORTHWITH. IF A COPY OF THIS NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF 
LENDER IS FILED IN SUCH ACTION, IT SHALL NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A 
WARRANT OF ATTORNEY, ANY PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE 
AUTHORITY HEREIN GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE 
EXERCISE, BUT SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER 
SHALL FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL AMOUNTS 
DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY CONFESS ONE OR 
MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR ANY PART OF 
BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS 
TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER JUDGMENT HAS HERETOFORE 
BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE SAME OBLIGATIONS. IN THE EVENT ANY 
JUDGMENT CONFESSED AGAINST BORROWER IS STRICKEN OR OPENED UPON APPLICATION BY OR ON 
BEHALF OF BORROWER, LENDER IS HEREBY AUTHORIZED AND EMPOWERED TO AGAIN APPEAR FOR 
AND CONFESS JUDGMENT AGAINST BORROWER FOR ANY PART OR ALL OF THE LIABILITIES DUE AND 
OWING UNDER THE NOTE AND ANY OF THE OTHER LOAN DOCUMENTS, AS HEREIN PROVIDED. 
 

[               ] Borrower Initials 
 
8.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 
warrants that as of the Effective Date: (i) no default or Event of Default has occurred or is continuing; (ii) the 
representations and warranties of Borrower contained in the Loan Agreement and Loan Documents are true and 
correct in all respects to the same extent as initially made, except to the extent such representations and warranties 
specifically related to an earlier date; (iii) the security instrument and liens granted to Lender securing the Loan 
Agreement and Loan Documents are in full force and effect and remain enforceable; (iv) the execution, delivery, and 
performance of this Amendment are within the power and authority of Borrower and have been duly authorized by all 
necessary action; and (v) neither the execution, delivery, or performance of this Amendment by Borrower (a) violates 
any law or any other rule or decree of any governmental authority, (b) conflicts with or results in the breach or 
termination of, constitutes a default under, or accelerates any performance required by an indenture, mortgage, deed 
of trust, security instrument, lease, agreement, or other instrument to which Borrower is a party or by which Borrower 
or any of its property is bound, (c) violates or conflicts with the operating agreements or other organizational 
documents of Borrower, or (d) requires the consent, approval, or authorization of, or declaration or filing with, any 
other natural person, corporation, limited liability company, trust, joint venture, association, company, partnership, 
governmental authority, or other entity, except for those already duly obtained. 
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9.​ Reference and Effect on Loan Documents. 
 
a.​ Ratification. Except as specifically amended, the Loan Agreement and Loan Documents remain in full force 

and effect. Borrower ratifies and reaffirms each of the terms and conditions of the Loan Agreement and Loan 
Documents and all obligations thereunder. Except as expressly provided herein, this Amendment shall not 
constitute (i) a modification of the Loan Documents or (ii) course of dealing with Lender such as to require 
further notice by Lender to require strict compliance with the Loan Agreement or Loan Documents. Nothing 
in this Amendment is intended, or shall be construed, to impair the perfection or continuity of any security 
interest in, security titles to, or other liens on any collateral securing the Loan. Notwithstanding anything 
contained herein, the terms of this Amendment are not intended to be a novation or accord and satisfaction 
of the Loan Agreement or Loan Documents. This Amendment shall be and constitute a part of the Loan 
Documents. 

 
b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver of 

any right, power, or remedy of Lender under the Loan Agreement or Loan Documents. 
 
10.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the Loan 
Agreement and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless with 
respect to all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of Borrower 
to observe, perform, or discharge any of its covenants, obligations, agreements or duties under this Amendment, the 
Loan Agreement as amended by this Amendment, or the Loan Documents; (ii) arising from the breach of any of the 
representations or warranties contained in this Amendment, the Loan Agreement, or the Loan Documents; or (iii) 
arising by reason of this Amendment or the transaction herein contemplated. The foregoing indemnity shall survive 
payment in full of the Loan and termination of the Loan Documents. 

 
11.​ Release of Claims. In consideration of Lender entering this Amendment, and without any contingency, 
precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully and 
forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, counterclaims, 
causes, damages, and actions of every kind and character, and all costs, damages, expenses, compensation, and 
liabilities of every kind, character, and description, whether direct or indirect, known or unknown, disclosed or hidden, 
in law or in equity, which Borrower or its successors and assigns had or will have against Lender, and/or any agent, 
representative, officer, employee, or contractor of Lender on account of, arising, or resulting from, or in any manner 
incidental to, any and every thing or event occurring or failing to occur at any time in the past up to and including the 
Effective Date, including without limitation, any claims relating to the Loan Agreement or Loan Documents, any act or 
event relating to the administration of the Loan by Lender or any agent or representative of Lender, this Amendment, 
or any other transaction contemplated by or related to this Amendment, the Loan, the Loan Agreement, or the Loan 
Documents. 

 
12.​ Conditions Precedent. This Amendment shall not be effective unless and until (i) the Extension Fee is received 
by Lender in full; (ii) the Curtail is received by Lender in full and (iii) Lender receives any and all documentation 
requested from Borrower related to the Property, the Loan Agreement, or the Loan Documents. 

 
13.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable in 
accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and Lender, and 
their respective successors and permitted assigns. This Amendment constitutes the entire agreement between the 
Parties with respect to the subject matter hereof and to the extent specifically provided herein supersedes all other 
understandings, oral or written, with respect to the same. Section headings in this Amendment are included for 
convenience of reference only and shall not become a part of this Amendment for any other purpose. Whenever 
possible, each provision hereof shall be interpreted in such a manner as to be effective and valid under applicable 
law; if any provision shall be ineffective to the extent of such prohibition by or invalid under applicable law, such 
provision shall be ineffective to the extent of such prohibition or invalidity without invalidating the remainder of such 
provision or the remaining provisions of this Amendment. This Amendment may be executed in any number of 
separate original counterparts (or telecopied counterparts with original execution copy to follow) and by the Parties on 
separate counterparts, each of which shall be deemed an original, but all of which shall together constitute one 
agreement. Delivery of an executed counterpart of a signature page to this Amendment by telecopy or electronic mail 
shall be effective as delivery of a manually executed counterpart. Unless otherwise defined herein, any and all terms, 
conditions, and provisions of the Loan Agreement and Loan Documents are incorporated by this reference as if 
reproduced herein. This Amendment or other document necessary to finalize the understanding contemplated herein 
may be accepted, signed, or agreed to through the use of an electronic signature in accordance with the Electronic 
Signatures in Global and National Commerce Act (E-Sign Act), Title 15, United States Code, Sections 7001 et seq., 
the Uniform Electronic Transaction Act (UETA) and any applicable state law. All terms and conditions set forth in the 
Loan Agreement or Loan Documents not specifically amended herein shall remain in full force and effect.  
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IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 
 
BRDL Warden Station LLC 
 

DLP Lending Fund LLC 

  
________________________________________ ________________________________________ 
By: Timothy Robert Samuels, Authorized Agent By:Christopher Roemer, Authorized Signatory 

 
Date of Execution: _________________________​        Date of Execution: _________________________
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Loan Number: LFWARDEN1 
 

SECOND AMENDMENT TO PROMISSORY NOTE 
 

This SECOND AMENDMENT TO PROMISSORY NOTE (the “Amendment”) is made as of June 1, 2025 (the 
“Amendment Effective Date”) by and between BRDL Warden Station LLC (“Borrower”) and DLP Lending Fund 
LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”). 
 

WHEREAS, the Parties executed a Promissory Note dated February 29, 2024 in favor of Lender in the 
principal amount of $14,488,000.00 (the “Note”);  

 
WHEREAS, the Note originally provided that the entire unpaid principal balance of the Note, together with 

accrued and unpaid interest and all others sums were due in full on March 1, 2025; 
 
WHEREAS, Borrower and Lender have previously extended the Maturity Date of the Note until June 1, 

2025; 
 

WHEREAS, the entire unpaid principal balance of the Note, together with accrued and unpaid interest and 
all other sums is currently due in full on June 1, 2025 and, 
 

WHEREAS, the Parties desire to extend the Maturity Date and amend other terms of the Note. 
 

NOW, THEREFORE, intending to be legally bound, the Parties agree as follows: 
 
1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 
 
2.​ Extension of Maturity Date. The Maturity Date shall be extended from June 1, 2025 to December 1, 2025 

(the “New Maturity Date”). In consideration for said extension to the New Maturity Date, Borrower shall 
make payment of $144,880.00 (the “Extension Fee”) to Lender as provided herein. The Extension Fee shall 
be deemed earned by Lender immediately upon execution of this Amendment.   Borrower’s obligation to 
make monthly payments shall continue beyond the initial term of the Loan until the Loan is paid off. 
 

3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby:  
 

​ [ x ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [   ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender.  ​
 

4.​ Interest Rate Increase.  Beginning on the Amendment Effective Date, the annual interest rate on the Note 
shall increase to 15.99% Percent (%).  Borrower’s monthly interest-only payments shall increase to One 
Hundred Ninety Three Thousand Fifty Two and 60/100 Dollars ($193,052.60) and continue until the Note is 
paid off in full. 
 

5.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 
AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE 
NOTE) FOR ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS 
WARRANT, BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) 
COUNSEL FOR BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY 
KNOWINGLY, INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL 
RIGHTS BORROWER HAS OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF 
REHEARING UNDER THE RESPECTIVE CONSTITUTIONS AND LAWS OF THE UNITED STATES OF 
AMERICA, THE COMMONWEALTH OF PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY 
ACKNOWLEDGED BY BORROWER THAT LENDER HAS RELIED ON THIS WARRANT OF ATTORNEY 
AS AN INDUCEMENT TO GRANT FINANCIAL ACCOMMODATIONS TO BORROWER. UPON AND 
FOLLOWING THE OCCURRENCE OF AN UNCURED EVENT OF DEFAULT, BORROWER HEREBY 
AUTHORIZES AND EMPOWERS ANY ATTORNEY OF ANY COURT OF RECORD OR THE 
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PROTHONOTARY OR CLERK OF ANY COUNTY IN THE COMMONWEALTH OF PENNSYLVANIA OR 
ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND ALL ACTIONS WHICH MAY BE BROUGHT 
HEREUNDER AND ENTER AND CONFESS JUDGMENT AGAINST BORROWER IN FAVOR OF LENDER 
FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE HEREUNDER OR UNDER THE OTHER LOAN 
DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND ACTUAL COLLECTION COSTS INCLUDING, 
WITHOUT LIMITATION, REASONABLE ATTORNEYS’ COMMISSION OR FEES EQUAL TO FIVE 
PERCENT (5%) OF THE LIABILITIES THEN DUE AND OWING BUT IN NO EVENT LESS THAN SEVEN 
THOUSAND FIVE HUNDRED AND 00/100 DOLLARS ($7,500.00), WITH OR WITHOUT DECLARATION, 
WITHOUT PRIOR NOTICE, WITHOUT STAY OF EXECUTION, AND WITH RELEASE OF ALL 
PROCEDURAL ERRORS AND THE RIGHT TO ISSUE EXECUTIONS FORTHWITH. IF A COPY OF THIS 
NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF LENDER IS FILED IN SUCH ACTION, IT SHALL 
NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A WARRANT OF ATTORNEY, ANY 
PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE AUTHORITY HEREIN 
GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE EXERCISE, BUT 
SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER SHALL 
FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL 
AMOUNTS DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY 
CONFESS ONE OR MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR 
ANY PART OF BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER 
LOAN DOCUMENTS TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER 
JUDGMENT HAS HERETOFORE BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE 
SAME OBLIGATIONS. IN THE EVENT ANY JUDGMENT CONFESSED AGAINST BORROWER IS 
STRICKEN OR OPENED UPON APPLICATION BY OR ON BEHALF OF BORROWER, LENDER IS 
HEREBY AUTHORIZED AND EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENT 
AGAINST BORROWER FOR ANY PART OR ALL OF THE LIABILITIES DUE AND OWING UNDER THE 
NOTE AND ANY OF THE OTHER LOAN DOCUMENTS, AS HEREIN PROVIDED. 

 
[               ] Borrower Initials 

 
6.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 

warrants that as of the Amendment Effective Date: (i) no default or Event of Default has occurred or is 
continuing; (ii) the representations and warranties of Borrower contained in the Note and Loan Documents 
are true and correct in all respects to the same extent as initially made, except to the extent such 
representations and warranties specifically related to an earlier date; (iii) the security instrument and liens 
granted to Lender securing the Note and Loan Documents are in full force and effect and remain 
enforceable; (iv) the execution, delivery, and performance of this Amendment are within the power and 
authority of Borrower and have been duly authorized by all necessary action; and (v) neither the execution, 
delivery, or performance of this Amendment by Borrower (a) violates any law or any other rule or decree of 
any governmental authority, (b) conflicts with or results in the breach or termination of, constitutes a default 
under, or accelerates any performance required by an indenture, mortgage, deed of trust, security 
instrument, lease, agreement, or other instrument to which Borrower is a party or by which Borrower or any 
of its property is bound, (c) violates or conflicts with the operating agreements or other organizational 
documents of Borrower, or (d) requires the consent, approval, or authorization of, or declaration or filing with, 
any other natural person, corporation, limited liability company, trust, joint venture, association, company, 
partnership, governmental authority, or other entity, except for those already duly obtained. 

 
7.​ Reference and Effect on Loan Documents. 

 
a.​ Ratification. Except as specifically amended, the Note and Loan Documents remain in full force and 

effect. Borrower ratifies and reaffirms each of the terms and conditions of the Note and Loan 
Documents and all obligations thereunder. Except as expressly provided herein, this Amendment shall 
not constitute (i) a modification of the Loan Documents or (ii) course of dealing with Lender such as to 
require further notice by Lender to require strict compliance with the Note or Loan Documents. Nothing 
in this Amendment is intended, or shall be construed, to impair the perfection or continuity of any 
security interest in, security titles to, or other liens on any collateral securing the Loan. Notwithstanding 
anything contained herein, the terms of this Amendment are not intended to be a novation or accord 
and satisfaction of the Note or Loan Documents. This Amendment shall be and constitute a part of the 
Loan Documents. 

 
b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver 

of any right, power, or remedy of Lender under the Note or Loan Documents. 
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8.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the 

Note and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless with 
respect to all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of 
Borrower to observe, perform, or discharge any of its covenants, obligations, agreements or duties under 
this Amendment, the Note as amended by this Amendment, or the Loan Documents; (ii) arising from the 
breach of any of the representations or warranties contained in this Amendment, the Note, or the Loan 
Documents; or (iii) arising by reason of this Amendment or the transaction herein contemplated. The 
foregoing indemnity shall survive payment in full of the Loan and termination of the Loan Documents. 
 

9.​ Release of Claims. In consideration of Lender entering this Amendment, and without any contingency, 
precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully 
and forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, 
counterclaims, causes, damages, and actions of every kind and character, and all costs, damages, 
expenses, compensation, and liabilities of every kind, character, and description, whether direct or indirect, 
known or unknown, disclosed or hidden, in law or in equity, which Borrower or its successors and assigns 
had or will have against Lender, and/or any agent, representative, officer, employee, or contractor of Lender 
on account of, arising, or resulting from, or in any manner incidental to, any and every thing or event 
occurring or failing to occur at any time in the past up to and including the Amendment Effective Date, 
including without limitation, any claims relating to the Note or Loan Documents, any act or event relating to 
the administration of the Loan by Lender or any agent or representative of Lender, this Amendment, or any 
other transaction contemplated by or related to this Amendment, the Loan, the Note, or the Loan 
Documents. 
 

10.​ Conditions Precedent. This Amendment shall not be effective unless and until (i) the Extension Fee is 
received by Lender in full; and (ii) Lender receives any and all documentation requested from Borrower 
related to the Property, the Loan Agreement, or the Loan Documents. 
 

11.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable 
in accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and 
Lender, and their respective successors and permitted assigns. This Amendment constitutes the entire 
agreement between the Parties with respect to the subject matter hereof and to the extent specifically 
provided herein supersedes all other understandings, oral or written, with respect to the same. Section 
headings in this Amendment are included for convenience of reference only and shall not become a part of 
this Amendment for any other purpose. Whenever possible, each provision hereof shall be interpreted in 
such a manner as to be effective and valid under applicable law; if any provision shall be ineffective to the 
extent of such prohibition by or invalid under applicable law, such provision shall be ineffective to the extent 
of such prohibition or invalidity without invalidating the remainder of such provision or the remaining 
provisions of this Amendment. This Amendment may be executed in any number of separate original 
counterparts (or telecopied counterparts with original execution copy to follow) and by the Parties on 
separate counterparts, each of which shall be deemed an original, but all of which shall together constitute 
one agreement. Delivery of an executed counterpart of a signature page to this Amendment by telecopy or 
electronic mail shall be effective as delivery of a manually executed counterpart. Unless otherwise defined 
herein, any and all terms, conditions, and provisions of the Note and Loan Documents are incorporated by 
this reference as if reproduced herein. This Amendment or other document necessary to finalize the 
understanding contemplated herein may be accepted, signed, or agreed to through the use of an electronic 
signature in accordance with the Electronic Signatures in Global and National Commerce Act (E-Sign Act), 
Title 15, United States Code, Sections 7001 et seq., the Uniform Electronic Transaction Act (UETA) and any 
applicable state law. All terms and conditions set forth in the Note or Loan Documents not specifically 
amended herein shall remain in full force and effect.  

 
 
 

[SIGNATURES APPEAR ON FOLLOWING PAGE] 
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IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 

BRDL Warden Station LLC 
 

DLP Lending Fund LLC 

  
_______________________________________ ___________________________________ 
By: Timothy Robert Samuels, Authorized Agent By:Christopher Roemer, Authorized 

Signatory 
 

Date of Execution: _________________________​        Date of Execution: _________________________ 
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Loan Number: LFWARDEN1 
 

THIRD  AMENDMENT TO LOAN AND SECURITY AGREEMENT 
 

This THIRD AMENDMENT TO LOAN AND SECURITY AGREEMENT (the “Amendment”) is made this 
December 1, 2025 (the “Effective Date”) by and between BRDL Warden Station LLC (the “Borrower”) and DLP 
Lending Fund LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”) in order to 
amend that certain Loan and Security Agreement, dated as of February 29, 2024 between the Borrower and the 
Lender (the “Original Agreement”, together with this Amendment and all subsequent amendments, modifications 
and supplements from time to time, the “Loan Agreement”).  All capitalized terms used herein and not otherwise 
defined shall have the meaning given to such terms in the Loan Agreement. 

 
WHEREAS, pursuant to the Original Agreement, the Lender made a Loan in the original principal amount of 

$14,488,000.00 to the Borrower, as more fully described in the Original Agreement; and 
 
WHEREAS, pursuant to the terms of the Original Agreement, the original Maturity Date was March 1, 2025; 

and 
 
WHEREAS, the Maturity Date has previously been extended to December 1, 2025; and 
 
WHEREAS, it is the intent of the Parties to further extend the Maturity Date to June 1, 2026 as may be 

extended pursuant to the terms of the Loan Agreement and amend certain other provisions of the Original 
Agreement; and 
 

NOW, THEREFORE, in consideration of the mutual promises and covenants hereinafter set forth, and of 
other good and valuable consideration, the parties hereto agree as follows: 

 
1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 

 
2.​ Amendments to Original Agreement. 

 
a.​ The definition of the term “Maturity Date” in the Original Agreement is hereby deleted in its 

entirety.  From and after the date of this Amendment, the term “Maturity Date”, as used in the 
Loan Agreement and all of the other Loan Documents shall mean: “June 1, 2026, or any 
earlier date on which the unpaid principal balance of the Loan becomes due or payable by 
acceleration or otherwise.”  Borrower’s obligation to make monthly payments shall continue 
beyond the initial term of the Loan until the Loan is paid off. 

b.​ Notwithstanding anything to the contrary set forth in the Loan Agreement or herein, the 
Borrower shall pay to Lender, on the date hereof, a fee equal to One Hundred Fifteen 
Thousand Eight Hundred Eighty and 00/100 Dollars ($115,880.00) (the “Extension Fee”) in 
consideration for extension of the Loan.  The Extension Fee shall be deemed earned by 
Lender immediately upon execution of this Amendment. 

 
3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby: 

​ [ X ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [   ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender. 
 

4.​ Immediate Reduction of Principal. Lender is requiring an immediate reduction in the principal sum of the Loan 
in the amount of Two Hundred Fifty Thousand and 00/100 Dollars ($250,000.00) (the “Curtailment”) via wire 
transfer within three (3) business days of the Effective Date. In addition to any other payments against the Loan, 
Borrower will need to pay to Lender the amount of the Curtailment in order for Lender to extend the Loan 
pursuant to this Amendment. 

 
5.​ Future Reductions of Principal.  Lender is requiring five additional reductions in the principal sum of the Loan.  

The first such reduction in the amount of Seven Hundred Fifty Thousand and 00/100 Dollars ($750,000.00) 
via wire transfer must be made no later than January 1, 2026  The second such reduction in the amount of Five 
Hundred Thousand and 00/100 Dollars ($500,000.00) via wire transfer must be made no later than February 
1, 2026. The third such reduction in the amount of Five Hundred Thousand and 00/100 Dollars ($500,000.00) 
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via wire transfer must be made no later than March 1, 2026. The fourth such reduction in the amount of Five 
Hundred Thousand and 00/100 Dollars ($500,000.00) via wire transfer must be made no later than April 1, 
2026. The fifth such reduction in the amount of Five Hundred Thousand and 00/100 Dollars ($500,000.00) via 
wire transfer must be made no later than May 1, 2026. 

 
6.​ Default Reserve. In the event that the litigation with Ashton Charleston Residential, L.L.C. results in a lien 

against the Real Property Collateral or Lender reasonably determines that such litigation requires the 
establishment of a Default Reserve, Borrower shall either: (a) bond off such litigation to Lender’s reasonable 
satisfaction or (b) deposit the sum of One Million One Hundred Thousand Dollars ($1,100,000) into an escrow 
account controlled by Lender to serve as a default reserve for such litigation. 

 
7.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 

AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE NOTE) 
FOR ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS WARRANT, 
BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) COUNSEL FOR 
BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY KNOWINGLY, 
INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL RIGHTS BORROWER 
HAS OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF REHEARING UNDER THE 
RESPECTIVE CONSTITUTIONS AND LAWS OF THE UNITED STATES OF AMERICA, THE 
COMMONWEALTH OF PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY ACKNOWLEDGED BY 
BORROWER THAT LENDER HAS RELIED ON THIS WARRANT OF ATTORNEY AS AN INDUCEMENT TO 
GRANT FINANCIAL ACCOMMODATIONS TO BORROWER. UPON AND FOLLOWING THE OCCURRENCE 
OF AN UNCURED EVENT OF DEFAULT, BORROWER HEREBY AUTHORIZES AND EMPOWERS ANY 
ATTORNEY OF ANY COURT OF RECORD OR THE PROTHONOTARY OR CLERK OF ANY COUNTY IN THE 
COMMONWEALTH OF PENNSYLVANIA OR ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND 
ALL ACTIONS WHICH MAY BE BROUGHT HEREUNDER AND ENTER AND CONFESS JUDGMENT 
AGAINST BORROWER IN FAVOR OF LENDER FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE 
HEREUNDER OR UNDER THE OTHER LOAN DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND 
ACTUAL COLLECTION COSTS INCLUDING, WITHOUT LIMITATION, REASONABLE ATTORNEYS’ 
COMMISSION OR FEES EQUAL TO FIVE PERCENT (5%) OF THE LIABILITIES THEN DUE AND OWING 
BUT IN NO EVENT LESS THAN SEVEN THOUSAND FIVE HUNDRED AND 00/100 DOLLARS ($7,500.00), 
WITH OR WITHOUT DECLARATION, WITHOUT PRIOR NOTICE, WITHOUT STAY OF EXECUTION, AND 
WITH RELEASE OF ALL PROCEDURAL ERRORS AND THE RIGHT TO ISSUE EXECUTIONS FORTHWITH. 
IF A COPY OF THIS NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF LENDER IS FILED IN SUCH 
ACTION, IT SHALL NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A WARRANT OF 
ATTORNEY, ANY PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE AUTHORITY 
HEREIN GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE EXERCISE, 
BUT SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER SHALL 
FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL AMOUNTS 
DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY CONFESS ONE 
OR MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR ANY PART OF 
BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER LOAN 
DOCUMENTS TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER JUDGMENT HAS 
HERETOFORE BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE SAME OBLIGATIONS. IN 
THE EVENT ANY JUDGMENT CONFESSED AGAINST BORROWER IS STRICKEN OR OPENED UPON 
APPLICATION BY OR ON BEHALF OF BORROWER, LENDER IS HEREBY AUTHORIZED AND 
EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENT AGAINST BORROWER FOR ANY 
PART OR ALL OF THE LIABILITIES DUE AND OWING UNDER THE NOTE AND ANY OF THE OTHER 
LOAN DOCUMENTS, AS HEREIN PROVIDED. 

 
[               ] Borrower Initials 

 
8.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 

warrants that as of the Effective Date: (i) no default or Event of Default has occurred or is continuing; (ii) the 
representations and warranties of Borrower contained in the Loan Agreement and Loan Documents are true and 
correct in all respects to the same extent as initially made, except to the extent such representations and 
warranties specifically related to an earlier date; (iii) the security instrument and liens granted to Lender securing 
the Loan Agreement and Loan Documents are in full force and effect and remain enforceable; (iv) the execution, 
delivery, and performance of this Amendment are within the power and authority of Borrower and have been duly 
authorized by all necessary action; and (v) neither the execution, delivery, or performance of this Amendment by 
Borrower (a) violates any law or any other rule or decree of any governmental authority, (b) conflicts with or 
results in the breach or termination of, constitutes a default under, or accelerates any performance required by 
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an indenture, mortgage, deed of trust, security instrument, lease, agreement, or other instrument to which 
Borrower is a party or by which Borrower or any of its property is bound, (c) violates or conflicts with the 
operating agreements or other organizational documents of Borrower, or (d) requires the consent, approval, or 
authorization of, or declaration or filing with, any other natural person, corporation, limited liability company, trust, 
joint venture, association, company, partnership, governmental authority, or other entity, except for those already 
duly obtained. 
 

9.​ Reference and Effect on Loan Documents. 
 
a.​ Ratification. Except as specifically amended, the Loan Agreement and Loan Documents remain in full force 

and effect. Borrower ratifies and reaffirms each of the terms and conditions of the Loan Agreement and Loan 
Documents and all obligations thereunder. Except as expressly provided herein, this Amendment shall not 
constitute (i) a modification of the Loan Documents or (ii) course of dealing with Lender such as to require 
further notice by Lender to require strict compliance with the Loan Agreement or Loan Documents. Nothing 
in this Amendment is intended, or shall be construed, to impair the perfection or continuity of any security 
interest in, security titles to, or other liens on any collateral securing the Loan. Notwithstanding anything 
contained herein, the terms of this Amendment are not intended to be a novation or accord and satisfaction 
of the Loan Agreement or Loan Documents. This Amendment shall be and constitute a part of the Loan 
Documents. 

 
b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver of 

any right, power, or remedy of Lender under the Loan Agreement or Loan Documents. 
 
10.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the Loan 

Agreement and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless 
with respect to all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of 
Borrower to observe, perform, or discharge any of its covenants, obligations, agreements or duties under this 
Amendment, the Loan Agreement as amended by this Amendment, or the Loan Documents; (ii) arising from the 
breach of any of the representations or warranties contained in this Amendment, the Loan Agreement, or the 
Loan Documents; or (iii) arising by reason of this Amendment or the transaction herein contemplated. The 
foregoing indemnity shall survive payment in full of the Loan and termination of the Loan Documents. 
 

11.​ Release of Claims. In consideration of Lender entering this Amendment, and without any contingency, 
precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully and 
forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, counterclaims, 
causes, damages, and actions of every kind and character, and all costs, damages, expenses, compensation, 
and liabilities of every kind, character, and description, whether direct or indirect, known or unknown, disclosed or 
hidden, in law or in equity, which Borrower or its successors and assigns had or will have against Lender, and/or 
any agent, representative, officer, employee, or contractor of Lender on account of, arising, or resulting from, or 
in any manner incidental to, any and every thing or event occurring or failing to occur at any time in the past up to 
and including the Effective Date, including without limitation, any claims relating to the Loan Agreement or Loan 
Documents, any act or event relating to the administration of the Loan by Lender or any agent or representative 
of Lender, this Amendment, or any other transaction contemplated by or related to this Amendment, the Loan, 
the Loan Agreement, or the Loan Documents. 
 

12.​ Conditions Precedent. This Amendment shall not be effective unless and until (i) the Extension Fee is received 
by Lender in full; and (ii) Lender receives any and all documentation requested from Borrower related to the 
Property, the Loan Agreement, or the Loan Documents. 
 

13.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable in 
accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and Lender, 
and their respective successors and permitted assigns. This Amendment constitutes the entire agreement 
between the Parties with respect to the subject matter hereof and to the extent specifically provided herein 
supersedes all other understandings, oral or written, with respect to the same. Section headings in this 
Amendment are included for convenience of reference only and shall not become a part of this Amendment for 
any other purpose. Whenever possible, each provision hereof shall be interpreted in such a manner as to be 
effective and valid under applicable law; if any provision shall be ineffective to the extent of such prohibition by or 
invalid under applicable law, such provision shall be ineffective to the extent of such prohibition or invalidity 
without invalidating the remainder of such provision or the remaining provisions of this Amendment. This 
Amendment may be executed in any number of separate original counterparts (or telecopied counterparts with 
original execution copy to follow) and by the Parties on separate counterparts, each of which shall be deemed an 
original, but all of which shall together constitute one agreement. Delivery of an executed counterpart of a 
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signature page to this Amendment by telecopy or electronic mail shall be effective as delivery of a manually 
executed counterpart. Unless otherwise defined herein, any and all terms, conditions, and provisions of the Loan 
Agreement and Loan Documents are incorporated by this reference as if reproduced herein. This Amendment or 
other document necessary to finalize the understanding contemplated herein may be accepted, signed, or 
agreed to through the use of an electronic signature in accordance with the Electronic Signatures in Global and 
National Commerce Act (E-Sign Act), Title 15, United States Code, Sections 7001 et seq., the Uniform Electronic 
Transaction Act (UETA) and any applicable state law. All terms and conditions set forth in the Loan Agreement or 
Loan Documents not specifically amended herein shall remain in full force and effect.  

 
IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 
 
BRDL Warden Station LLC 
 

DLP Lending Fund LLC 

  
________________________________________ ________________________________________ 
By: Timothy Robert Samuels, Authorized Agent By:Christopher Roemer, Authorized Signatory 

 
Date of Execution: _________________________​        Date of Execution: _________________________
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Loan Number: LFWARDEN1 
 

THIRD AMENDMENT TO PROMISSORY NOTE 
 

This THIRD AMENDMENT TO PROMISSORY NOTE (the “Amendment”) is made as of December 1, 2025 
(the “Amendment Effective Date”) by and between BRDL Warden Station LLC (“Borrower”) and DLP Lending 
Fund LLC (together with its successors and assigns, the "Lender") (collectively, “the Parties”). 
 

WHEREAS, the Parties executed a Promissory Note dated February 29, 2024 in favor of Lender in the 
principal amount of $14,488,000.00 (the “Note”);  

 
WHEREAS, the Note originally provided that the entire unpaid principal balance of the Note, together with 

accrued and unpaid interest and all others sums were due in full on March 1, 2025; 
 
WHEREAS, Borrower and Lender have previously extended the Maturity Date of the Note until December 

1, 2025; 
 

WHEREAS, the entire unpaid principal balance of the Note, together with accrued and unpaid interest and 
all other sums is currently due in full on December 1, 2025 and, 
 

WHEREAS, the Parties desire to extend the Maturity Date and amend other terms of the Note. 
 

NOW, THEREFORE, intending to be legally bound, the Parties agree as follows: 
 
1.​ Recitals. The foregoing recitals, including all terms defined herein, are incorporated and made a part hereof. 
 
2.​ Extension of Maturity Date. The Maturity Date shall be extended from December 1, 2025 to June 1, 2026 

(the “New Maturity Date”). In consideration for said extension to the New Maturity Date, Borrower shall 
make payment of $115,880.00 (the “Extension Fee”) to Lender as provided herein. The Extension Fee shall 
be deemed earned by Lender immediately upon execution of this Amendment.   Borrower’s obligation to 
make monthly payments shall continue beyond the initial term of the Loan until the Loan is paid off. 
 

3.​ Payment of the Extension Fee. To satisfy the Extension Fee, Borrower hereby:  
 

​ [ x ]​ authorizes Lender to automatically debit the Extension Fee from the bank account included on the 
Authorization Agreement for ACH withdrawals on file; or 
​ [   ]​ agrees that upon execution of this Amendment, Borrower will immediately make payment of the 
Extension Fee to Lender via wire transfer or other means approved by Lender.  ​
 

4.​ Continuing Warrant of Attorney. THIS PARAGRAPH SETS FORTH A CONTINUING WARRANT OF 
AUTHORITY (THAT RELATES BACK TO THE SAME WARRANT OF ATTORNEY INCLUDED IN THE 
NOTE) FOR ANY ATTORNEY TO CONFESS JUDGMENT AGAINST BORROWER. IN GRANTING THIS 
WARRANT, BORROWER, FOLLOWING CONSULTATION WITH (OR DECISION NOT TO CONSULT) 
COUNSEL FOR BORROWER AND WITH KNOWLEDGE OF THE LEGAL EFFECT HEREOF, HEREBY 
KNOWINGLY, INTENTIONALLY, VOLUNTARILY, AND UNCONDITIONALLY WAIVES ANY AND ALL 
RIGHTS BORROWER HAS OR MAY HAVE TO PRIOR NOTICE AND AN OPPORTUNITY OF 
REHEARING UNDER THE RESPECTIVE CONSTITUTIONS AND LAWS OF THE UNITED STATES OF 
AMERICA, THE COMMONWEALTH OF PENNSYLVANIA, OR ELSEWHERE. IT IS SPECIFICALLY 
ACKNOWLEDGED BY BORROWER THAT LENDER HAS RELIED ON THIS WARRANT OF ATTORNEY 
AS AN INDUCEMENT TO GRANT FINANCIAL ACCOMMODATIONS TO BORROWER. UPON AND 
FOLLOWING THE OCCURRENCE OF AN UNCURED EVENT OF DEFAULT, BORROWER HEREBY 
AUTHORIZES AND EMPOWERS ANY ATTORNEY OF ANY COURT OF RECORD OR THE 
PROTHONOTARY OR CLERK OF ANY COUNTY IN THE COMMONWEALTH OF PENNSYLVANIA OR 
ELSEWHERE, TO APPEAR FOR BORROWER IN ANY AND ALL ACTIONS WHICH MAY BE BROUGHT 
HEREUNDER AND ENTER AND CONFESS JUDGMENT AGAINST BORROWER IN FAVOR OF LENDER 
FOR SUCH SUMS AS ARE DUE OR MAY BECOME DUE HEREUNDER OR UNDER THE OTHER LOAN 
DOCUMENTS, TOGETHER WITH COSTS OF SUIT AND ACTUAL COLLECTION COSTS INCLUDING, 
WITHOUT LIMITATION, REASONABLE ATTORNEYS’ COMMISSION OR FEES EQUAL TO FIVE 
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PERCENT (5%) OF THE LIABILITIES THEN DUE AND OWING BUT IN NO EVENT LESS THAN SEVEN 
THOUSAND FIVE HUNDRED AND 00/100 DOLLARS ($7,500.00), WITH OR WITHOUT DECLARATION, 
WITHOUT PRIOR NOTICE, WITHOUT STAY OF EXECUTION, AND WITH RELEASE OF ALL 
PROCEDURAL ERRORS AND THE RIGHT TO ISSUE EXECUTIONS FORTHWITH. IF A COPY OF THIS 
NOTE VERIFIED BY AFFIDAVIT OF ANY OFFICER OF LENDER IS FILED IN SUCH ACTION, IT SHALL 
NOT BE NECESSARY TO FILE THE ORIGINAL THEREOF AS A WARRANT OF ATTORNEY, ANY 
PRACTICE OR USAGE TO THE CONTRARY NOTWITHSTANDING. THE AUTHORITY HEREIN 
GRANTED TO CONFESS JUDGMENT SHALL NOT BE EXHAUSTED BY ANY SINGLE EXERCISE, BUT 
SHALL CONTINUE AND MAY BE EXERCISED FROM TIME TO TIME AS OFTEN AS LENDER SHALL 
FIND IT NECESSARY AND DESIRABLE AND AT ALL TIMES UNTIL FULL PAYMENT OF ALL 
AMOUNTS DUE HEREUNDER OR UNDER ANY OF THE OTHER LOAN DOCUMENTS. LENDER MAY 
CONFESS ONE OR MORE JUDGMENTS IN THE SAME OR DIFFERENT JURISDICTIONS FOR ALL OR 
ANY PART OF BORROWER’S OBLIGATIONS ARISING HEREUNDER OR UNDER ANY OF THE OTHER 
LOAN DOCUMENTS TO WHICH BORROWER IS A PARTY, WITHOUT REGARD TO WHETHER 
JUDGMENT HAS HERETOFORE BEEN CONFESSED ON MORE THAN ONE OCCASION FOR THE 
SAME OBLIGATIONS. IN THE EVENT ANY JUDGMENT CONFESSED AGAINST BORROWER IS 
STRICKEN OR OPENED UPON APPLICATION BY OR ON BEHALF OF BORROWER, LENDER IS 
HEREBY AUTHORIZED AND EMPOWERED TO AGAIN APPEAR FOR AND CONFESS JUDGMENT 
AGAINST BORROWER FOR ANY PART OR ALL OF THE LIABILITIES DUE AND OWING UNDER THE 
NOTE AND ANY OF THE OTHER LOAN DOCUMENTS, AS HEREIN PROVIDED. 

 
[               ] Borrower Initials 

 
5.​ Representations and Warranties. To induce Lender to enter this Amendment, Borrower represents and 

warrants that as of the Amendment Effective Date: (i) no default or Event of Default has occurred or is 
continuing; (ii) the representations and warranties of Borrower contained in the Note and Loan Documents 
are true and correct in all respects to the same extent as initially made, except to the extent such 
representations and warranties specifically related to an earlier date; (iii) the security instrument and liens 
granted to Lender securing the Note and Loan Documents are in full force and effect and remain 
enforceable; (iv) the execution, delivery, and performance of this Amendment are within the power and 
authority of Borrower and have been duly authorized by all necessary action; and (v) neither the execution, 
delivery, or performance of this Amendment by Borrower (a) violates any law or any other rule or decree of 
any governmental authority, (b) conflicts with or results in the breach or termination of, constitutes a default 
under, or accelerates any performance required by an indenture, mortgage, deed of trust, security 
instrument, lease, agreement, or other instrument to which Borrower is a party or by which Borrower or any 
of its property is bound, (c) violates or conflicts with the operating agreements or other organizational 
documents of Borrower, or (d) requires the consent, approval, or authorization of, or declaration or filing with, 
any other natural person, corporation, limited liability company, trust, joint venture, association, company, 
partnership, governmental authority, or other entity, except for those already duly obtained. 

 
6.​ Reference and Effect on Loan Documents. 

 
a.​ Ratification. Except as specifically amended, the Note and Loan Documents remain in full force and 

effect. Borrower ratifies and reaffirms each of the terms and conditions of the Note and Loan 
Documents and all obligations thereunder. Except as expressly provided herein, this Amendment shall 
not constitute (i) a modification of the Loan Documents or (ii) course of dealing with Lender such as to 
require further notice by Lender to require strict compliance with the Note or Loan Documents. Nothing 
in this Amendment is intended, or shall be construed, to impair the perfection or continuity of any 
security interest in, security titles to, or other liens on any collateral securing the Loan. Notwithstanding 
anything contained herein, the terms of this Amendment are not intended to be a novation or accord 
and satisfaction of the Note or Loan Documents. This Amendment shall be and constitute a part of the 
Loan Documents. 

 
b.​ No Waiver. The execution, delivery, and effectiveness of this Amendment shall not operate as a waiver 

of any right, power, or remedy of Lender under the Note or Loan Documents. 
 

7.​ Indemnities. Borrower hereby agrees that its obligations to indemnify and hold Lender harmless under the 
Note and Loan Documents shall now also include an obligation to indemnify and hold Lender harmless with 
respect to all costs and expenses (including, without limitation, attorneys’ fees) (i) arising from the failure of 
Borrower to observe, perform, or discharge any of its covenants, obligations, agreements or duties under 
this Amendment, the Note as amended by this Amendment, or the Loan Documents; (ii) arising from the 
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breach of any of the representations or warranties contained in this Amendment, the Note, or the Loan 
Documents; or (iii) arising by reason of this Amendment or the transaction herein contemplated. The 
foregoing indemnity shall survive payment in full of the Loan and termination of the Loan Documents. 
 

8.​ Release of Claims. In consideration of Lender entering this Amendment, and without any contingency, 
precondition, or condition subsequent, Borrower, for itself and its successors and assigns, does hereby fully 
and forever release, relinquish, discharge, settle, and compromise any and all claims, cross-claims, 
counterclaims, causes, damages, and actions of every kind and character, and all costs, damages, 
expenses, compensation, and liabilities of every kind, character, and description, whether direct or indirect, 
known or unknown, disclosed or hidden, in law or in equity, which Borrower or its successors and assigns 
had or will have against Lender, and/or any agent, representative, officer, employee, or contractor of Lender 
on account of, arising, or resulting from, or in any manner incidental to, any and every thing or event 
occurring or failing to occur at any time in the past up to and including the Amendment Effective Date, 
including without limitation, any claims relating to the Note or Loan Documents, any act or event relating to 
the administration of the Loan by Lender or any agent or representative of Lender, this Amendment, or any 
other transaction contemplated by or related to this Amendment, the Loan, the Note, or the Loan 
Documents. 
 

9.​ Conditions Precedent. This Amendment shall not be effective unless and until (i) the Extension Fee is 
received by Lender in full; and (ii) Lender receives any and all documentation requested from Borrower 
related to the Property, the Loan Agreement, or the Loan Documents. 
 

10.​ Miscellaneous. This Amendment constitutes the valid and binding obligation of Borrower and is enforceable 
in accordance with its terms. This Amendment shall be binding on and inure to the benefit of Borrower and 
Lender, and their respective successors and permitted assigns. This Amendment constitutes the entire 
agreement between the Parties with respect to the subject matter hereof and to the extent specifically 
provided herein supersedes all other understandings, oral or written, with respect to the same. Section 
headings in this Amendment are included for convenience of reference only and shall not become a part of 
this Amendment for any other purpose. Whenever possible, each provision hereof shall be interpreted in 
such a manner as to be effective and valid under applicable law; if any provision shall be ineffective to the 
extent of such prohibition by or invalid under applicable law, such provision shall be ineffective to the extent 
of such prohibition or invalidity without invalidating the remainder of such provision or the remaining 
provisions of this Amendment. This Amendment may be executed in any number of separate original 
counterparts (or telecopied counterparts with original execution copy to follow) and by the Parties on 
separate counterparts, each of which shall be deemed an original, but all of which shall together constitute 
one agreement. Delivery of an executed counterpart of a signature page to this Amendment by telecopy or 
electronic mail shall be effective as delivery of a manually executed counterpart. Unless otherwise defined 
herein, any and all terms, conditions, and provisions of the Note and Loan Documents are incorporated by 
this reference as if reproduced herein. This Amendment or other document necessary to finalize the 
understanding contemplated herein may be accepted, signed, or agreed to through the use of an electronic 
signature in accordance with the Electronic Signatures in Global and National Commerce Act (E-Sign Act), 
Title 15, United States Code, Sections 7001 et seq., the Uniform Electronic Transaction Act (UETA) and any 
applicable state law. All terms and conditions set forth in the Note or Loan Documents not specifically 
amended herein shall remain in full force and effect.  

 
 
 
IN WITNESS WHEREOF, intending to be legally bound, the Parties have executed and delivered this Amendment as 
of the day and year first above written. 
 

BRDL Warden Station LLC 
 

DLP Lending Fund LLC 

  
_______________________________________ ___________________________________ 
By: Timothy Robert Samuels, Authorized Agent By:Christopher Roemer, Authorized 

Signatory 
 

Date of Execution: _________________________​        Date of Execution: _________________________ 

 

Docusign Envelope ID: 8EAA268E-81B3-4ECA-AC0F-DA557CD89EC4

12/4/2025 12/4/2025
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