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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al. 

Debtors. 

Chapter 11 

Case No. 26-30215

(Jointly Administered) 

DLP CAPITAL LENDING CH LLC’S RENEWED MOTION FOR RELIEF FROM THE 
AUTOMATIC STAY AND FOR ADEQUATE PROTECTION AND REQUEST FOR 

INTERIM HEARING UNDER SECTION 362(e) OF THE BANKRUPTCY CODE 

DLP Capital Lending CH LLC (“DLP LendingCH” or “DLP”) by and through undersigned 

counsel, respectfully moves this Court pursuant to 11 U.S.C. §§ 362(d) and 362(e) for entry of an 

order (i) granting relief from the automatic stay imposed by 11 U.S.C. § 362(a), (ii) ordering 

adequate protection of DLP LendingCH’s interest in the Warden Station Properties (as defined 

herein), and (iii) scheduling an interim hearing under 11 U.S.C. § 362(e). In support of this Motion, 

DLP LendingCH states as follows:  

PRELIMINARY STATEMENT 

1. Debtor BRDL Warden Station, LLC (“Warden Station”) owns more than 1,800 

acres of vacant land in South Carolina, referred to herein as the “Warden Station Properties” or 

the “Properties”. 

2. The September 18, 2026 Liquidation Analysis attached as Exhibit B to the 

Disclosure Statement1 values the Warden Station Properties between $10,500,000 and 

$12,000,000, while DLP LendingCH holds a first priority lien against them. 

1 Docket No. 452. 
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3. The Debtors have not been able to sell the Warden Station Properties despite trying 

for over seven (7) months and, as of the date of filing this Motion, still  have no prospect of a sale. 

4. The Debtors filed an Ex Parte Application to employ Great Neck Realty Company 

of North Carolina, LLC, Iron Horse Auction Company, Inc., and Iron Horse Commercial 

Properties, LLC as auctioneers and real estate brokers.2 The Court approved the application by 

order3 in March 2026, early in this case, but no sale has closed despite roughly seven (7) months 

of marketing. 

5. DLP LendingCH previously filed its Motion for Relief from Stay as to Warden 

Station.4  The Disclosure Statement describes that motion as mooted. This is a renewed motion. 

As of July 22, 2026, DLP LendingCH held a claim in the amount of $13,373,341.31.5 6 The claim 

will continue to grow at the per diem rate stated below, exclusive of additional fees, compounding, 

and accruing real estate taxes. 

6. Warden Station has not provided insurance naming DLP LendingCH as required 

by the Loan and Security Agreement, and no postpetition payments are being made to DLP 

LendingCH. 

7. A sale of the Warden Station Property to Greenstead Capital I, LLC (“Greenstead”) 

failed immediately after Court approval, and the debt continues to increase through interest, unpaid 

taxes and fees. The current proposed Plan provides no prompt path to payment and contemplates 

surrender only after additional sale and auction steps equating to over 400 days since the Petition 

2 Docket No. 65. 
3 Docket No. 71. 
4 Docket No. 226. 
5 Claim No. 4, Case No. 26-30214.   
6 Note this amount does not include DLP’s asserted cross default and cross collateralization rights under the various 
loan documents.  Claim No. 23 (In re BRD Land & Investment, Case No. 26-30215) in the amount of $5,487,039.14 
as of the Petition Date; and Claim No. 25, (In re BRD Land & Investment, Case No. 26-30215) in the amount of 
$2,632,077.80 as of the Petition Date. 
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Date have elapsed to “file a motion”. 

8. The Warden Station Properties have no meaningful value for unsecured creditors 

because the current debt exceeds the high end of the Debtors’ own stated valuation before 

administrative costs. 

9. The Plan offers DLP LendingCH nothing but hope. There is no pending sale 

motion, no identified purchaser, and no purchase contract, and the Plan gives the reorganized 

Warden Station entity until April 1, 2027 merely to file a sale motion. Hope and optimism are not 

a plan. A plan that rests on them cannot be confirmed, and it cannot supply the reasonable 

possibility of an effective reorganization that Section 362(d)(2)(B) requires. 

10. By April 1, 2027, DLP LendingCH’s claim and the unpaid real estate taxes will 

total approximately $15,975,632.56, which exceeds the net proceeds of even the failed 

$16,171,531.00 Greenstead sale after the 7% cost of sale the Debtors themselves assume. Even 

measured against the gross Greenstead price, the margin would be about 2%, and it would 

disappear within weeks. The Debtors’ Liquidation Analysis makes no provision for insurance or 

real estate taxes, the development rights that give the land its value remain at risk, and the Debtors 

and their principals have had written notice of the default since December 2025. DLP 

LendingCH’s interest is not adequately protected, and the stay should be lifted. 

THE CHAPTER 11 CASE 

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

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

together 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 
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Debtors continue to operate their business and manage their assets as debtors-in-possession, 

pursuant to 11 U.S.C. §§ 1107 and 1108. 

12. This Court has jurisdiction over this matter pursuant to 11 U.S.C. §§ 101 et seq., 

28 U.S.C. § 1334, 28 U.S.C. § 157.  Venue is proper pursuant to 28 U.S.C. §§ 1408 and 1409. 

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

residential land development opportunities across the Southeast. 

14. The Debtors entered a series of loan transactions with DLP Lending Fund LLC 

(“DLP Lending”) and DLP LendingCH, which are in default. 

THE WARDEN STATION LOAN 

15. 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.   

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

satisfaction of specified conditions, including payment of an extension fee.7

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

liens, claims, encumbrances and security interests.”8

18. In the event of a default, Section 8.10 of the Loan and Security Agreement9

provided for a cross default. 

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.    

7 See Loan and Security Agreement Sec. 2.9. 
8 See Loan and Security Agreement Sec. 5.5. 
9 Warden Station initialed this provision of the Loan and Security Agreement. 
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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.  A copy of the Warden 

Mortgage is attached hereto and incorporated herein as Exhibit C.    

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 Properties.  The Pledge further 

provided security for all obligations under the Warden Note to all cash and other property and all 

proceeds of the Properties.  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 a sale by Warden 

Station to close with a buyer, Ashton Woods.  However, Ashton Woods did not close on the sale 

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

date of the Warden Note and thus negotiated with DLP LendingCH terms to extend the maturity 

date again 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 Warden Station Note on the December 1, 2025 further 

extended maturity date.  This was a maturity default. 

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

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

Agreement. Just one month later, Warden Station failed to timely pay the full amount of the 

payment due under the Warden Station Note in January 2026.  A copy of the Third Amendment 

to Loan and Security Agreement is attached hereto as Exhibit I. 

28. Warden Station was in default of its loan held by DLP LendingCH as of the Petition 

Date.  On December 31, 2025, Lindsay Jarvis10 was notified in writing “[p]lease note the loan 

[Warden Station] will remain in default” and requested that Lindsay Jarvis acknowledge the 

written default notification, which he did by email.   

29. This same written default notification was received by Jeri Thompson,11 and 

Lindsay Jarvis multiple times throughout December of 2025 and January of 2026.  Neither person 

contested that Warden Station’s loan was in default upon receipt of the foregoing written default 

notification. 

30. Warden Station has failed to pay the real estate taxes due on the Warden Station 

Properties. As of May 31, 2026, the outstanding balance of unpaid real estate taxes was 

10 See Voluntary Petition as authorized officer of the Debtors, CEO and founder. 
11 CFO of the Debtors. 
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$338,018.63, and taxes have continued to accrue at approximately $28,168.22 per month since that 

date.  As of April 1, 2027, the real estate taxes due and owing are expected to equal $679,901.15. 

31. The Warden Station Properties are declining in value as demonstrated by Debtors’ 

own inability to sell these Properties. 

THE WARDEN STATION PROPERTIES 

32. The Warden Station Properties consist of over 1,800 acres of vacant land. 

33. BRDL Warden Station LLC filed Schedules disclosing three different tracks of real 

properties it owns as follows: 

a. Land - 1739.38 Acres Res. Dev. Highway 707, Conway, SC Parcels: 

40300000022, -0001, -0002, 38000000038; 

b. Land - 61.71 acres - Comm. - US Hwy 70 Tract P, Conway, SC Parcel 

38100000028; and 

c. Land - 11.6 acres Comm. - US Hwy 70, Tract Q, Conway, SC Parcel 

38100000029. 

(collectively, the “Warden Station Properties” or the “Properties”). 

34. The Warden Station Properties are described in more detail on Exhibit J attached 

hereto. 

INABILITY TO SELL PROPERTY

35. On March 16, 2026, the Debtors filed an Ex Parte Application for Authority to 

Employ Great Neck Realty Company of North Carolina, LLC, Iron Horse Auction Company, Inc. 

and Iron Horse Commercial Properties, LLC Collectively, as Auctioneers and Real Estate Brokers 
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to Debtors Pursuant to Section 327(a) of the Bankruptcy Code12 (the “Brokers Application”) 

seeking to employ those entities (collectively, the “Brokers”). 

36. Under the Brokers Application, the Brokers agreed to market the Debtors’ real 

properties. 

37. The Court approved the employment of the Brokers by order entered on March 17, 

2026.13

38. According to the Debtors, only three offers were presented for Warden Station. 

39. The Debtors told this Court that the pool of qualified buyers for Warden Station is 

“necessarily limited” by an unexecuted Utility Development Agreement with Bucksport Water 

System, Inc. (the “Water Agreement”), which caps water capacity at 3,000 residential units and 

carries an initial cost of $6,360,000 that any purchaser must assume at closing. Yet, the Disclosure 

Statement provides no disclosure regarding the Water Agreement’s current status or its effect on 

the value and marketability of Warden Station. This omission confirms that the Debtors’ sale 

projections are unreliable and that no buyer is likely to emerge at a price sufficient to satisfy DLP 

LendingCH’s secured claim. 

40. On June 26, 2026, Warden Station filed its Motion for Authorization to Transfer 

Certain Real Property Free and Clear of Liens14 (the “Motion to Sell”), seeking approval of a sale 

of the Warden Station Properties to Greenstead for $16,171,531.00. In the Motion to Sell, the 

Debtors represented that the purchase price “represents fair market value” and that the purchase 

price “exceeds the Mortgage by millions of dollars.” The Court approved the Motion to Sell by 

order dated August 11, 2026.15

12 Docket No. 65. 
13 Docket No. 71. 
14 Docket No. 293. 
15 Docket No. 387. 
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41. The sale never closed, and no proposed back-up buyer has been presented to the 

Court despite months passing.16

42. As of October 14, 2026, the Brokers will have been marketing Warden Station for 

more than 200 days, well beyond the three-month retainer period contemplated by the Brokers 

Application, and no replacement purchaser has emerged. 

43. As of the date of this Motion, there is no pending motion to sell the Warden Station 

Properties. Instead, the Plan extends the deadline merely to file a sale motion to April 1, 2027, 

more than thirteen months (401 days) after the Petition Date, while DLP’s claim continues to 

accrue interest and real estate taxes, insurance, and other carrying costs continue to accrue against 

DLP’s collateral. 

44. The Debtors’ own Liquidation Analysis values the Warden Station Property at 

between $10,500,000 and $12,000,000. 

45. It has now been nearly three months since the termination of the last pending sale, 

with no sale, no new purchase agreement, and no evidence of bona fide interest sufficient to 

support continued delay. 

46. On September 18, 2026, the Debtors filed the Joint Second Amended Plan of 

Liquidation of BRD Land & Investment, BRDL Warden Station, LLC, and BRDL Warden Station 

Holding Co, LLC17 (the “Plan”), a redline of the Plan18, and the Disclosure Statement for the Joint 

Second Amended Plan of Liquidation19 (the “Disclosure Statement”). 

16Immediately after the sale hearing on July 29, 2026, the Debtors’ counsel informed the undersigned counsel that 
Greenstead had backed out of the contract. 
17  Docket Nos. 451 
18 Docket No. 453. 
19  Docket No. 452. The Disclosure Statement references July 23, 2026, while the order approving the Greenstead 
sale was entered August 11, 2026 [Docket No. 387]. 
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47. The Liquidation Analysis attached as Exhibit B to the September 18, 2026 

Disclosure Statement values the Warden Station Properties between $10,500,000 and 

$12,000,000. 

48. Section 9.2.2.1 of the Plan requires only that the reorganized Warden Station entity 

file a motion to sell on or before April 1, 2027. Section 9.2.2.2 then allows closing within ten days 

after entry of a Final Order. If that sale process fails, Section 9.2.2.3 requires only that a motion 

for auction procedures be filed within thirty (30) business days after the failure. Only if the Court 

denies that relief or the auction fails to produce a purchaser acceptable to the reorganized Warden 

Station entity in its sole discretion and business judgment does Section 9.2.2.4 require surrender 

to DLP. 

49. Under Section 4.3.2.2 of the Plan, DLP is paid from sale proceeds only after closing 

of the sale of the Warden Station Properties, or receives these Properties only through the later 

surrender process. The Disclosure Statement admits that the purchaser terminated and that the 

Debtors continue to market the Warden Station Properties, and its risk factors expressly 

acknowledge that DLP’s stay relief motions may be refiled. Exhibit B to the Disclosure Statement 

uses a low value of $10,500,000 and a high value of $12,000,000 against secured debt of 

$11,422,328, showing a shortfall of $922,096 at the low value and only $577,904 at the high value 

before administrative costs. The Plan therefore contemplates surrender to DLP as the ultimate 

fallback while requiring DLP to bear the cost of many more months of accruing debt. 

50. The debt is mounting. As of July 22, 2026, DLP LendingCH’s claim totaled 

$13,373,341.31, consisting of principal of $10,838,000, accrued interest of $827,987.06, default 

interest of $414,770.25, estimated legal fees of $125,000, a principal late fee of $1,091,044, an 

exit fee of $72,440, and other fees. Section 6 of the Note provides for a 24% default rate of interest, 
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and Section 7 provides that unpaid interest capitalizes. Under those terms, the claim accrues 

interest in the amount of $7,225.33 per day. 

51. DLP’s claim is growing faster than any realistic sale can satisfy it. By April 1, 2027, 

the Plan’s deadline merely to file a sale motion, 253 days of accrual will add approximately 

$1,922,390.10, bringing the claim to approximately $15,295,731.41. This figure does not include 

all additional fees and costs that will be incurred by DLP over the next six (6) months, 

compounding, and unpaid real estate taxes. Real estate taxes accrue at approximately $28,168.22 

per month and totaled $338,018.63 as of May 31, 2026. As of April 1, 2027, unpaid real estate 

taxes would reach approximately $679,901.15. Together, DLP’s claim plus unpaid real estate taxes 

will total approximately $15,975,632.56 by April 1, 2027. Even without including the additional 

fees and costs that will be incurred by DLP over the next six months, DLP’s claim will clearly be 

more than $3,900,000 above the high end of the Debtors’ $12,000,000 valuation of the Warden 

Station Properties. 

52. The only party bearing the risk of continued delay is DLP LendingCH. Ballooning 

interest and unpaid real estate taxes erode any possible recovery and leave nothing meaningful for 

unsecured creditors, while continued stay relief benefits no one. A secured creditor is not required 

to fund a debtor’s speculative marketing effort at its sole expense. 

RELIEF FROM THE AUTOMATIC STAY 

53. Section 362 of the Bankruptcy Code provides, in pertinent part, that: 

(d)    On request of a party in interest and after notice and a hearing, the 
court shall grant relief from stay provided under subsection (a) of this section, such 
as by terminating, annulling, modifying, or conditioning such stay-- 

(1)  for cause, including the lack of adequate protection of an 
interest in property of such party in interest; [or] 
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(2)  with respect to a stay of an act against property under 
subsection (a) of this section, if-- 

(A)  the debtor does not have an equity in such property; 
and 

(B)  such property is not necessary to an effective 
reorganization. 

A. THERE IS NO EQUITY IN THE PROPERTIES AND THE PROPERTIES ARE 
NOT NECESSARY FOR EFFECTIVE REORGANIZATION 

54. DLP LendingCH is entitled to relief from the automatic stay under 11 U.S.C. §§ 

362(d)(2) and 362(d)(3) because the Debtors have no equity in the Warden Station Properties, the 

Properties are not necessary for an effective reorganization, and the single asset real estate 

requirements are satisfied. 

55. As of May 22, 2026, DLP LendingCH was owed no less than $11,798,099.84 under 

the Warden Note. As of July 22, 2026, Amended Claim No. 4, Part 2 states a total claim of 

$13,373,341.31. The Debtors’ own Liquidation Analysis values the Warden Station Properties 

between $10,500,000 and $12,000,000.20 Accordingly, there is no meaningful equity in the 

Warden Station Properties for the benefit of the estate. 

56. The September 18, 2026 Liquidation Analysis shows a low value of $10,500,000 

and a high value of $12,000,000 against secured debt of $11,422,328. It therefore shows a shortfall 

of $922,328 at the low value and a surplus of only $577,672 at the high value before administrative 

costs, leaving no meaningful value for unsecured creditors. 

57. Moreover, by the time the Plan requires the reorganized Warden Station entity even 

to file a sale motion on April 1, 2027, the debt secured by the Warden Station Properties will 

considerably exceed the value of any sale proposed in these cases, including the $16,171,531.00 

20 DLP LendingCH reserves the right to present evidence of a different value for the Properties at the hearing on this 
Motion. 
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Greenstead sale that has already failed. As set forth above, DLP LendingCH’s claim plus unpaid 

real estate taxes will total approximately $15,975,632.56 on April 1, 2027, before adding 

additional fees and costs incurred by DLP, compounding, insurance, and closing costs. 

58. Applying the same 7% cost of sale that the Debtors use for Warden Station in their 

own Liquidation Analysis, the failed Greenstead price of $16,171,531.00 would yield net proceeds 

of only approximately $15,039,523.83. Net proceeds in the foregoing amount would result in 

approximately $256,207.58 less than DLP LendingCH’s claim alone as of April 1, 2027, and 

approximately $936,108.73 less than DLP’s claim plus unpaid real estate taxes. Measured against 

the Debtors’ current valuation of $10,500,000 to $12,000,000, the shortfall on April 1, 2027 ranges 

from approximately $3,975,632.56 to $5,475,632.56. There is no equity in the Warden Station 

Properties today, and there will be even less equity when the Plan’s sale process begins. 

59. The Warden Station Properties are not necessary for an effective reorganization. 

The Debtors have proposed a Joint Plan of Liquidation, not a reorganization plan, confirming that 

there is no prospect of reorganization. The Plan’s open-ended sale, auction, and surrender process 

does not provide a reasonable possibility of a successful reorganization within a reasonable time. 

Because the Debtors themselves have abandoned any attempt to reorganize, the Properties cannot 

be necessary to an effective reorganization within the meaning of Section 362(d)(2)(B). See United 

Sav. Ass’n of Tex. v. Timbers of Inwood Forest Assocs., Ltd., 484 U.S. 365, 375 - 376 (1988). 

60. Under 11 U.S.C. § 362(g), DLP LendingCH bears the burden only on the question 

of equity, and the Debtors bear the burden on every other issue, including whether the Warden 

Station Properties are necessary to an effective reorganization. The Debtors must show “a 

reasonable possibility of a successful reorganization within a reasonable time.” Timbers, 484 U.S. 

at 376. “A reasonable probability cannot be grounded solely on speculation, however, and a ‘mere 
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financial pipe dream’ is insufficient to meet the requirements of § 362(d)(2).” In re L & M Props., 

Inc., 102 B.R. 481, 484 (Bankr. E.D. Va. 1989) (quoting In re Dublin Props., 12 B.R. 77, 81 

(Bankr. E.D. Pa. 1981)). 

61. The Debtors cannot carry that burden. The Plan does not propose a sale of the 

Warden Station Properties. It gives the reorganized Warden Station entity until April 1, 2027 to 

merely file a motion relating to an unidentified sale or auction process, more than thirteen months 

(401 days) after the Petition Date. There is no pending sale motion, no identified purchaser, no 

purchase contract, and no buyer financing. The only Court-approved sale, to Greenstead for 

$16,171,531.00, never closed, and by October 14, 2026, the Brokers will have marketed the 

Warden Station Properties for more than 200 days without producing a replacement purchaser. 

62. At bottom, the Plan rests on the Debtors’ hope that the real estate market will 

improve and a buyer will emerge. That is not enough. In L & M Properties, the debtor’s manager 

testified that he would “have to wait and see” how the business performed, and the court found 

that his testimony “amounted to nothing more than an expression of hope that a buyer or investor 

may be found.” 102 B.R. at 483 to 484. The court adopted the reasoning of Groundhog Mountain: 

a debtor “utilizing the . . . . stay, hoping that somewhere, someone will fund an arrangement or 

refinance the mortgage” offers “entirely too slim a reed upon which this Court should exercise its 

discretion and keep the plaintiff at bay while the debtor continues to pray.” Id. at 484 (quoting In 

re Groundhog Mountain Corp., 1 Bankr. Ct. Dec. (CRR) 923 (Bankr. S.D.N.Y. 1975)). Likewise, 

“[i]f all the debtor can offer . . . is the hope that sometime in the future some purchaser may appear 

on the horizon with a sufficiently substantial offer to support a plan of reorganization, it cannot be 

concluded that an ‘effective’ reorganization is likely.” In re Frye, 323 B.R. 396, 401 (Bankr. D. 
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Vt. 2005) (quoting In re Boca Dev. Assocs., 21 B.R. 624, 630 (Bankr. S.D.N.Y. 1982)). That is all 

the Debtors offer here.  

63. The Plan also is not confirmable, and a plan that cannot be confirmed cannot supply 

the reorganization “in prospect” that Section 362(d)(2)(B) requires. Section 1129(a)(11) requires 

a plan to be feasible, and “[s]heer optimism and hopefulness, without more, is not sufficient to 

support a finding of feasibility.” In re Om Shivai, Inc., 447 B.R. 459, 463 (Bankr. D.S.C. 2011) 

(citing In re GyroTrac (USA), Inc., 441 B.R. 470, 483 (Bankr. D.S.C. 2010)). In Om Shivai, the 

debtor’s “only hope of success [was] an improvement in the economy and an infusion of capital,” 

and the court denied both approval of the disclosure statement and confirmation of the plan. Id.

The Debtors’ only hope here is the same: an improved market and a purchaser who has not yet 

appeared. In the “clear majority” of cases, courts refuse to confirm plans that keep secured 

creditors “on hold” without payments while the debtor tries to sell real estate, because such plans 

“are nothing more than speculative ventures which place all the risk on the respective secured 

creditors.” In re Calvanese, 169 B.R. 104, 107 to 108 (Bankr. E.D. Pa. 1994). Unless an immediate 

sale or other development benefiting the objecting creditor “is not only clearly defined but also is 

imminently likely to transpire, the plan will be deemed infeasible,” and “[e]ven liquidating plans 

must be feasible.” Id. at 107, 109. The Calvanese court denied confirmation even though the debtor 

sought only about six months to sell. Id. at 109. 

64. In re Trail's End Lodge, Inc., 54 B.R. 898 (Bankr. D. Vt. 1985), the debtor had 

made no unit sales since January 1, 1985, and a pending sale had fallen through.  The court found 

“a demonstrated inability on the part of the debtor to sell its assets in the present real estate market, 

and thus, an inability to effectuate a plan.” It called the plan “underfunded, visionary, and 

impractical.” 
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65. Here, the Plan seeks far more time than the plan rejected in Calvanese and offers 

far less. It identifies no purchaser, no terms of sale, and no buyer financing nor set forth how they 

will do anything different to market the Properties than which their own Brokers have already 

done.21 It does not commit to a sale date; it commits only to a date to file a motion. Surrender to 

DLP is not triggered by any fixed deadline. Surrender is triggered only if an auction, which the 

Debtors need not even seek until thirty (30) business days after a failed sale, fails to produce a 

purchaser acceptable to the Debtors in their “sole discretion and business judgment.” The Debtors 

therefore control whether and when DLP LendingCH’s remedy ever ripens. Their burden also 

grows heavier with time, because “[t]he longer a debtor remains in bankruptcy, the more details a 

debtor must provide to the court to prove that the property is necessary and a reorganization is in 

prospect.” In re Washington, No. 14-05589-DD, 2015 Bankr. LEXIS 637, at *9 (Bankr. D.S.C. 

Feb. 26, 2015) (citing Timbers, 484 U.S. at 376). These cases have been pending since February 

24, 2026, the Debtors are on their third disclosure statement, and the Disclosure Statement 

concedes that the Debtors “cannot estimate the length of time” needed to sell assets. Continuing 

the stay “would merely allow Debtor to postpone the inevitable, and to gamble, with the [Bank]’s 

money, on the long shot possibility of a drastic improvement in the real estate market.” In re 

Griswold Bldg., LLC, 420 B.R. 703, 704 (Bankr. E.D. Mich. 2009). 

B. DLP LENDINGCH’S INTEREST IN THE PROPERTIES IS NOT ADEQUATELY 
PROTECTED 

66. DLP LendingCH is entitled to relief from the automatic stay because it lacks 

adequate protection of its interest in the Warden Station Properties. 

21 Instead of evidence, the Debtors ask the Court to believe the Properties will sell someday in the distant future for 
enough money because they believe the market will cooperate. 
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67. DLP LendingCH lacks adequate protection of its interest in the Warden Station 

Properties for the following reasons: 

a. The Debtors have not been able to pay the loan on the original maturity date 
of the Warden Station Note or on either of the multiple extended maturity dates; 

b. The Warden Station Properties are not generating any income; 

c. DLP LendingCH is stayed from foreclosing on the Warden Station 
Properties; and  

d. Real estate taxes with respect to the Warden Station Properties are accruing 
at approximately $28,168.22 per month, further reducing the value of the Warden 
Station Properties. 

68. Courts within the Fourth Circuit define equity as the value of the property 

exceeding the total amount of debts secured by it. No equity exists when the property’s value is 

less than the secured debt.  See In re McCullough, 495 B.R. 692, 696 (Bankr. E.D.N.C. 2013). 

Under § 362(d)(2)(A), “equity” is determined with regard to the amount of all secured claims 

against the property, including liens that are junior to the moving creditor. Nantucket Investors II 

v. California Federal Bank (In re Indian Palms Associates, Ltd.), 61 F.3d 197, 207 - 208 (3d 

Cir.1995). 

69. Courts in the Fourth Circuit have held that the equity cushion analysis under 

§ 362(d)(2) must account for all secured encumbrances, and a creditor cannot count collateral 

pledged by nondebtor guarantors as equity in the debtor's property. See NationsBank of Va., N.A. 

v. DCI Pub. of Alexandria, Inc., 160 B.R. 538, 541 (Bankr. E.D. Va. 1993). 

70. Fourth Circuit courts have consistently applied the framework set forth in In re 

McKillips, 81 B.R. 454 (Bankr. N.D. Ill. 1987), for evaluating whether an equity cushion 

constitutes adequate protection: an equity cushion of 20% or more generally constitutes adequate 

protection; a cushion of less than 11% is generally insufficient; and cushions between 12% and 
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20% are subject to case by case analysis. See In re James River Assocs., 148 B.R. 790, 796 (E.D. 

Va. 1992). Here, there is no equity cushion. 

71. In James River, the court held that a 2% equity cushion (approximately $327,942 

on a $15 million property) was insufficient to constitute adequate protection, emphasizing that 

such a small cushion would be rapidly eroded by accruing interest and delinquent real estate taxes. 

148 B.R. at 796 to 797. The circumstances here are analogous: DLP LendingCH’s equity cushion, 

if any, is being eroded daily by accruing loan interest, accruing loan interest at the default rate, 

accruing real estate taxes of approximately $28,168.22 per month, and the absence of any income 

generated from the Properties. 

72. Even if a buyer were to appear at the Greenstead price, the margin would be so 

close that it would provide no protection at all. On a gross basis, before any commission or closing 

cost, $16,171,531.00 exceeds the approximately $15,975,632.56 in DLP’s claim plus unpaid real 

estate taxes on the Properties projected for April 1, 2027 by only approximately $195,898.44, or 

less than 2%. That is graver than the 2% cushion the James River court found insufficient. 148 

B.R. at 796 to 797. And that margin would not survive the Plan’s own timeline. Interest under the 

Warden Station Note accruing at the rate of $7,225.33 per day and unpaid real estate taxes accruing 

at approximately $926.08 per day together add approximately $8,151.41 per day, which would 

consume the entire margin in approximately 24 days. That is less time than the thirty (30) business 

days the Plan allows merely to file an auction procedures motion after a failed sale, and it is before 

any closing could occur. 

73. DLP LendingCH is undersecured with respect to the Warden Station Properties. 

Interest continues to accrue on the Warden Note at the rate of $7,225.33 per day while Warden 

Station’s loan remains in default, and DLP LendingCH is therefore suffering daily damages while 
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it remains precluded from exercising its foreclosure remedies.  If DLP LendingCH were able to 

foreclose on the Warden Station Properties and recover a portion of the outstanding loan principal, 

it could reinvest and earn interest on such recaptured amounts, further compounding the harm 

caused by the automatic stay. 

74. DLP LendingCH is being deprived of repayment of the Warden Note by the 

inability to foreclose on the Warden Station Properties and therefore lacks adequate protection. 

75. The purpose of adequate protection is to compensate the secured creditor for any 

diminution in the value of its interest during the pendency of the bankruptcy case.  DLP 

LendingCH is not receiving any payments whatsoever and, while such nonpayment continues, the 

value of DLP LendingCH’s collateral is diminishing. 

76. The Liquidation Analysis compounds the problem. It makes no provision for the 

payment of insurance or real estate taxes on the Warden Station Properties during the extended 

marketing period. Those costs do not disappear. Unpaid real estate taxes, approximately 

$679,901.15 by April 1 of 2027, must be satisfied at closing ahead of DLP LendingCH, and the 

Plan defines Net Sale Proceeds to deduct “any costs and expenses imposed under Section 506(c) 

of the Bankruptcy Code.” DLP LendingCH will therefore bear those expenses, either by advancing 

them to protect its collateral or by absorbing them from the sale proceeds when a sale finally comes 

to fruition, if one ever does. The Liquidation Analysis also uses secured debt of $11,422,328, well 

below DLP LendingCH’s filed claim of $13,373,341.31 as of July 22, 2026, and ignores the 

postpetition interest, incurred fees and costs, and carrying costs that will accrue through the April 

1, 2027 milestone. The Debtors’ approach thus leaves DLP LendingCH’s collateral to absorb every 

expense of the delay. 
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77. The question for the Court is a simple one. What protects DLP LendingCH’s 

interest more than six months from now, when the Plan’s sale and auction steps have run their 

course, no sale has closed, and the Warden Station Properties are worth less than they are today? 

The record answers that question: nothing. DLP LendingCH receives no postpetition payments. It 

holds no replacement lien and no equity cushion. Warden Station has not provided the required 

insurance naming DLP LendingCH, and real estate taxes continue to accrue ahead of DLP 

LendingCH’s lien. Meanwhile, the value of the collateral has moved in only one direction. Warden 

Station scheduled the Warden Station Properties at $26,775,231.65, Warden Station represented 

in its June 26, 2026 Motion to Sell that $16,171,531.00 “represents fair market value,” and the 

Debtors’ September 18, 2026 Liquidation Analysis now values the same land at $10,500,000 to 

$12,000,000. The Debtors themselves describe a “drastic decline” in first time homebuyers at 

levels unseen since the 2008 financial crisis. Each month of delay shrinks the collateral while the 

debt grows by approximately $245,000 in interest and taxes alone. Protection that depends on a 

buyer who has not appeared, at a price the market has not supported, is not adequate protection. 

78. DLP LendingCH lacks adequate protection because: (i) DLP LendingCH is 

receiving no payments; (ii) real estate taxes are accruing; and (iii) DLP LendingCH is unable to 

foreclose on the Properties (which would result in repayment to DLP LendingCH from the 

proceeds of a foreclosure sale or from a subsequent sale after DLP LendingCH acquires title 

through foreclosure). 

C. CAUSE EXISTS DUE TO DECLINING VALUE OF THE PROPERTIES 

79. DLP LendingCH is also entitled to relief from the automatic stay because the 

Properties is subject to declining value, constituting cause under Section 362(d)(1). 
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80. The Debtors stated in their September 18, 2026 Disclosure Statement for the Joint 

Second Amended Plan of Liquidation of BRD Land & Investment, BRDL Warden Station, LLC, 

and BRDL Warden Station Holding Co, LLC (the “Disclosure Statement”),22 that there is a “drastic 

decline in, and in some cases the disappearance of, first time homebuyers at levels unseen since 

the 2008 financial crisis.” This market deterioration directly impacts the value of vacant residential 

development land such as the Warden Station Properties. 

81. Moreover, Warden Station has not provided insurance naming DLP LendingCH as 

required by the Loan and Security Agreement, exposing DLP LendingCH to uninsured casualty 

loss. Section 4.1 of the Loan and Security Agreement requires Warden Station to at all times keep 

the Collateral insured for the benefit of Lender. Section 4.4 of the Loan and Security Agreement 

requires the policies to contain a mortgagee’s endorsement and to name Lender as insured, and 

Section 4.5 of the Loan and Security Agreement requires duplicate original policies or certificates 

to be deposited with Lender. The record contains no evidence of compliance with these 

requirements of DLP’s Loan and Security Agreement. Warden Station has also failed to pay real 

estate taxes, which totaled $338,018.63 as of May 31, 2026, and taxes continue to accrue at 

approximately $28,168.22 per month. These failures constitute cause under Section 362(d)(1) of 

the Bankruptcy Code and demonstrate the absence of adequate protection. 

82. Failure to maintain the required insurance is independently sufficient cause for 

relief because it leaves the secured creditor exposed to casualty risk without the contractual 

protection for which it bargained. It also prevents DLP LendingCH from receiving the indubitable 

equivalent of its interest under 11 U.S.C. § 361. 

22 Docket No. 452. 
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83. Moreover, the Debtors’ own inability to sell the Warden Station Properties 

demonstrates the Properties are declining in value. 

84. Cause also exists because the Debtors have known of the default under DLP 

LendingCH’s loan, and of the conditions DLP LendingCH attached to it, since well before the 

Petition Date. As set forth above, the Debtors and their principals, Jeri Thompson, and Lindsay 

Jarvis, received written notice of the default on the loan on multiple occasions in December 2025 

and January 2026. On December 31, 2025, Lindsay Jarvis was told in writing that “the loan will 

remain in default,” and he acknowledged and confirmed that notice and its conditions. The Debtors 

therefore cannot claim surprise. They have had since December 2025, more than ten (10) months, 

to pay, refinance, or sell, and they have done none of these things. Instead, they filed these cases 

on February 24, 2026, and now ask the Court to hold DLP LendingCH at bay until at least April 

1, 2027. A debtor that had notice of its default and an opportunity to address it before filing, and 

that has failed to produce a closed sale in more than seven (7) months under the protection of the 

stay, is not entitled to steal more time at the secured creditor’s expense. 

85. The risk of an extended sale process also falls on DLP LendingCH in a way that is 

unique to entitled land. The value of the Warden Station Properties depends on their development 

rights, including entitlements, permits, and available utility capacity. BRD’s business is to acquire 

raw land, obtain permits and entitlements, and sell shovel ready land to homebuilders. The Debtors 

have told this Court that the pool of qualified buyers is “necessarily limited” by the unexecuted 

Water Agreement, which caps water capacity at 3,000 residential units and carries an initial cost 

of $6,360,000 that any purchaser must assume at closing, and the Disclosure Statement says 

nothing about the current status of that agreement. Every month without a closing increases the 

risk that entitlements or permits lapse, that utility capacity is lost or reallocated, or that the cost of 
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development rises. Any such impairment of the development rights directly devalues DLP 

LendingCH’s collateral, and DLP LendingCH, not the Debtors or their equity holders, bears that 

loss. That risk is itself cause for relief under Section 362(d)(1) and further confirms that DLP 

LendingCH’s interest is not adequately protected. 

86. Cause also exists under 11 U.S.C. § 362(d)(1) because the Court should balance the 

potential prejudice to the Debtors’ estate against the hardship to DLP LendingCH. See In re 

Robbins, 964 F.2d 342, 345 (4th Cir. 1992). There is no meaningful prejudice to the estate from 

stay relief where the Liquidation Analysis shows no equity and the Plan itself contemplates 

surrender to DLP. By contrast, DLP LendingCH bears the continuing hardship of unpaid debt, 

default interest, unpaid taxes, missing insurance protection, and the inability to foreclose. A 

secured creditor is not required to fund a debtor’s speculative marketing effort at its sole expense. 

D. REQUEST FOR ADEQUATE PROTECTION 

87. In the event the Court does not grant relief from the automatic stay, DLP 

LendingCH respectfully requests that the Court order adequate protection of DLP LendingCH’s 

interest in the Properties pursuant to 11 U.S.C. § 362(d)(1) and 11 U.S.C. § 361.  

88. Section 361 of the Bankruptcy Code provides that adequate protection may be 

provided by: (1) periodic cash payments to the extent the stay results in a decrease in the value of 

the creditor’s interest; (2) providing an additional or replacement lien; or (3) granting such other 

relief as will result in the realization of the indubitable equivalent of the creditor’s interest. 

89. None of these forms of adequate protection is available here. Warden Station has 

no income, has made no postpetition payments, has no unencumbered property to offer as a 

replacement lien, and cannot offer the indubitable equivalent of DLP LendingCH’s interest in land 

the Debtors cannot sell. If the Court nevertheless declines to grant relief, DLP LendingCH requests 
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that the Court condition any continuation of the stay on: (i) monthly cash payments, beginning 

within ten (10) days after entry of the order, in an amount sufficient to compensate DLP 

LendingCH for the accrual of interest and real estate taxes during the stay; (ii) payment of all 

delinquent and accruing real estate taxes on the Warden Station Properties; (iii) proof, within ten 

(10) days after entry of the order, of insurance that complies with Sections 4.1, 4.4, and 4.5 of the 

Loan and Security Agreement and names DLP LendingCH as mortgagee and loss payee; (iv) 

monthly reporting on marketing efforts, offers received, and the status of the Water Agreement 

and all entitlements and permits; and (v) a date certain by which a binding purchase agreement 

sufficient to pay DLP LendingCH in full at closing must be executed and approved by the Court, 

failing which the stay will terminate as to the Warden Station Properties without further notice or 

hearing. 

WHEREFORE, DLP Capital Lending CH LLC, respectfully requests that this Court enter 

an Order: (i) granting relief from the automatic stay to permit DLP LendingCH to exercise all 

rights and remedies under the loan documents attached hereto, including but not limited to 

foreclosure on the Warden Station Properties, appointment of a receiver, and enforcement of any 

guaranty or pledge agreement, pursuant to 11 U.S.C. §§ 362(d)(1), (d)(2), and (d)(3); (ii) in the 

alternative, ordering the Debtor to provide adequate protection of DLP LendingCH’s interest in 

the Warden Station Properties, including, but not limited to, monthly cash payments, maintenance 

of insurance coverage naming DLP LendingCH as loss payee, and payment of real estate taxes; 

(iii) granting DLP LendingCH a superpriority administrative expense claim under 11 U.S.C. § 

507(b) for any diminution in value of the Properties not adequately protected; (iv) waiving the 

fourteen (14) day stay under Fed. R. Bankr. P. 4001(a)(4); and (v) granting such other and further 

relief as this Court deems just and proper. 
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Dated: October 7, 2026 

/s/ Esther McKean 
Esther McKean, Esquire 
(Admitted Pro Hac Vice) 
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
----and--- 
Louis G. Spencer (NC Bar No. 36019)  
louis@alexanderricks.com
ALEXANDER RICKS, PLLC 
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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UNITED STATES BANKRUPTCY COURT 
FOR THE WESTERN DISTRICT OF NORTH CAROLINA 

Charlotte Division 

IN RE: 

BRD LAND & INVESTMENT, et al. 

Debtors. 

Chapter 11 

Case No. 26-30215

(Jointly Administered)  

CERTIFICATE OF SERVICE 

I, Esther McKean, hereby certify that on the 7th day of October 2026, I caused the foregoing 

DLP CAPITAL LENDING CH LLC’S RENEWED MOTION FOR RELIEF FROM THE 

AUTOMATIC STAY AND FOR ADEQUATE PROTECTION AND REQUEST FOR INTERIM 

HEARING UNDER SECTION 362(e) OF THE BANKRUPTCY CODE filed herewith to be served 

by this Court’s CM/ECF System on all parties registered to receive electronic notice in these cases, 

and by first class United States mail, postage prepaid, on the Debtors, counsel for the Debtors, the 

Bankruptcy Administrator for the Western District of North Carolina, and any official committee of 

unsecured creditors or, if no committee has been appointed, the creditors included on the list filed 

under Fed. R. Bankr. P. 1007(d), as required by Fed. R. Bankr. P. 4001(a)(1). 

Dated: 7th day of October 2026. 

/s/ Esther McKean 
Esther McKean, Esquire 
(Admitted Pro Hac Vice) 
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
Counsel for DLP Lending Fund LLC and  
DLP Capital Lending CH LLC
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© 2007 Geraci Law Firm; All Rights Reserved. v179 
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 
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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 

Docusign Envelope ID: E27C3FA4-C6D5-4F8A-BDDB-8FBB6F272CCECase 26-30215    Doc 475-7    Filed 10/07/26    Entered 10/07/26 23:36:52    Desc Exhibit
G - First Amendment to Loan and Security Agreement    Page 1 of 8



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: _________________________ 
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