FIRST AMENDMENT TO MILWAUKEE RIVER HOTEL LLC RIVERWALK
DEVELOPMENT AGREEMENT

THIS FIRST AMENDMENT TO MILWAUKEE RIVER HOTEL LLC
RIVERWALK DEVELOPMENT AGREEMENT (“First Amendment”) is made the day
of , 2009 by and among the City of Milwaukee (“City”), the Redevelopment
Authority of the City of Milwaukee (“RACM”) and Milwaukee River Hotel LLC (“Developer™).

RECITALS
City, RACM, and Developer acknowledge the following:

A. City, RACM and Developer entered into a Riverwalk Development Agreement for the
Aloft Hotel Project dated as of October 1, 2008; and

B. City, RACM and Developer now desire to enter into this First Amendment in order to do
the following:

1. Implement an adjustment cost index, specifically the RSMeans, per Council
Resolution No. 060578, for the time period between adoption of the Riverwalk
Policy (10/06) and approval of the Term Sheet for the Project (4/08), which
increases the overall Project budget by $29,232.00, with such increase to be paid
from Tax Increment District No. 48.

2. Allow Developer to submit payment/reimbursement applications up to once every
30 days, as costs are incurred rather than upon completion of the Project.

C. The City, via Resolution No. and RACM, by Resolution No. , have
approved this First Amendment and authorized the proper officers to execute same on the
City and RACM’s behalf.

D. The Developer has approved this First Amendment.
AGREEMENTS

Now, therefore, in consideration of the Recitals and the mutual promises and
undertakings hereinafter contained, and for other good and valuable consideration, receipt of
which is hereby acknowledged, the parties mutually agree that the Development Agreement
is amended as follows:

1. A revised Exhibit E — Part 1 to the Development Agreement is attached hereto. Such
revised Exhibit reflects the modification to the budget to include the cost associated with
the RSMeans Industry Index. Exhibit E identifies the cost of the above-described
RSMeans adjustment in total of $29,232.00. Accordingly, the total cost of the City’s
portion of the Riverwalk Improvement is increased to $887,274.00.



By:

. Article 1A is hereby amended to increase the figure “$858,042.00” in line 6 to

“$887,274.00” and to replace the following language in lines 9 and 10 “Upon substantial
completion of the Riverwalk Improvement and private project” with the following
language “During construction of the Riverwalk Improvement as costs are incurred but
not more than once every thirty days,”.

. Article Il is hereby amended to increase the figure “$858,042.00” to “$887,274.00”, and

accordingly increase total cost of the city’s portion of the dockwall by $29,232.00.

. All terms and conditions of the Development Agreement are hereby incorporated herein

and are hereby to be modified to conform herewith, but in all other respects shall
continue in full force and effect.

. All capitalized and/or defined terms in this First Amendment shall have the same

meaning as set forth in the Development Agreement.

In the event of any conflict between the terms of the First Amendment and the terms of
the Development Agreement, the term of this First Amendment shall control.

In witness whereof, the City, the RACM, and the Developer have executed this First
Amendment as of this day and year first above written.
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