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First Amendment 

to 

RACM RETAIL/OFFICE 

LOAN AGREEMENT 

 

THIS AGREEMENT is made and entered into as of the 1
st
 day of June, 2015, by and 

between the REDEVELOPMENT AUTHORITY OF THE CITY OF MILWAUKEE, a public 

body corporate and politic organized and existing under the laws of the State of Wisconsin 

(“Lender”) and IVORY RETAIL/OFFICE OPERATING COMPANY, LLC, a Wisconsin 

limited liability company (“Borrower”). 

 

WITNESSETH: 

 

WHEREAS, Lender and Ivory Retail/Office Investors, LLC, Borrower’s predecessor, 

entered into that certain RACM Retail/Office Loan Agreement dated as of the 1
st
 day of March, 

2000 (the “Loan Agreement”), a copy of which is attached as EXHIBIT “A”; and 

 

WHEREAS, Lender and Borrower desire to enter into this First Amendment in order to 

acknowledge the change of name of Borrower, to modify certain terms of the Loan and to 

incorporate corresponding changes into the Collateral Security Documents; and 

 

WHEREAS, The current principal balance of the Loan is $2,291,468.27; and 

 

WHEREAS, All capitalized terms included in this First Amendment shall have the 

meanings set forth in the Loan Agreement. 

 

NOW, THEREFORE, in consideration of the mutual premises and covenants herein 

contained and other good and valuable consideration the receipt and sufficiency of which is 

hereby acknowledged, the parties agree that the Loan Agreement is amended as follows: 

 

1. Borrower.  The parties acknowledge that Ivory Retail/Office Investors, LLC was 

merged into Ivory Retail/Office Operating Company, LLC pursuant to Articles of Merger filed 

with the State of Wisconsin Department of Financial Institutions on September 1, 2011 and that 

Ivory Retail/Office Operating Company, LLC is the Borrower under the Loan Agreement and 

the Collateral Security Documents. 

 

2. The Note.  In order to evidence the parties agreement to modify the terms of the 

Loan by, among other things, holding payments of principal and interest in abeyance for a period 

of five (5) years commencing May 1, 2015, Borrower shall execute and deliver an Amended and 

Restated Note in the form attached as EXHIBIT “B.”  Upon receipt of the Amended and 

Restated Note, Lender shall deliver the original Note, dated March 1, 2000, to Borrower for 

cancellation. 
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3. The Collateral Security Documents.  The Collateral Security Documents, 

including the Amended and Restated RACM Retail/Office Nonrecourse Mortgage Note, remain 

in full force and effect and shall continue to secure the Loan. 

 

4. All terms and conditions of the Loan 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. 

 

5. In the event of any conflict between the terms of the First Amendment and the 

terms of the Loan Agreement, the terms of this First Amendment shall control. 

 

IN WITNESS WHEREOF, RACM and Borrower have executed this First Amendment 

as of this day and year first above written. 

 

REDEVELOPMENT AUTHORITY  

OF THE CITY OF MILWAUKEE 

 

 

          By: _____________________________________ 

      William Schwartz, Chair 

 

 

         By: _____________________________________ 

      David P. Misky 

      Assistant Executive Director 

 

IVORY RETAIL/OFFICE OPERATING 

COMPANY, LLC 

    

      By:  Williams Development Corporation, 

              a Managing Member 

 

 

             By:  _________________________________ 

 William Orenstein, President 

 

By:  Irgens Partners, LLC, 

  a Managing Member 

 

 

 By:  ________________________________ 

        Mark F. Irgens, CEO/Manager 
1050-2015-103:214777 



 

  

EXHIBIT “A” 

 

(RACM Retail/Office Loan Agreement) 
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