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Board of Directors 
Business Improvement District No. 2 and Subsidiaries 

Opinion 

We have audited the accompanying consolidated financial statements of Business Improvement District 
No. 2 and Subsidiaries (a nonprofit organization) which comprise the consolidated statement of financial 
position as of December 31, 2024, and the related consolidated statements of activities, functional 
expenses, and cash flows for the year then ended, and the related notes to the consolidated financial 
statements.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of Business Improvement District No. 2 and Subsidiaries as of December 31, 2024, and the 
changes in its net assets and its cash flows for the year then ended in accordance with accounting principles 
generally accepted in the United States of America.  

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of 

for the Audit of the Financial Statements section of our report. We are required to be independent of 
Business Improvement District No. 2 and Subsidiaries and to meet other ethical responsibilities in 
accordance with the ethical requirements relating to our audit. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about Business Improvement District No. 
2 and Subsidiaries
statements are available to be issued. 
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Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, 
therefore, is not a guarantee that an audit conducted in accordance with generally accepted auditing 
standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements, 
including omissions, are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

In performing an audit in accordance with generally accepted auditing standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.  

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of Business Improvement District No. 2 and Subsidiaries
no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about Business Improvement District No. 2 and Subsidiaries
continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related matters 
that we identified during the audit. 

Report on Summarized Comparative Information  

We have previously audited Business Improvement District No. 2 and Subsidiaries December 31, 2023, 
financial statements, and we expressed an unmodified audit opinion on those audited financial statements 
in our report dated August 14, 2024. In our opinion, the summarized comparative information presented 
herein as of and for the year ended December 31, 2023, is consistent, in all material respects, with the 
audited financial statements from which it has been derived. 
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Supplementary Information  

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
supplementary information presented are for purposes of additional analysis and are not a required part of 
the basic financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements. The information has been subjected to the auditing procedures applied in the audit of the basic 
financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the information 
is fairly stated in all material respects in relation to the basic financial statements as a whole. 

   RITZ HOLMAN LLP 
   Certified Public Accountants 

Milwaukee, Wisconsin 
August 25, 2025 



CURRENT ASSETS
Cash and Cash Equivalents $ 4,916,166        $ 5,470,958        
Certificate of Deposit 1,335,643        271,827           
Net Property Assessment Receivable 708,010           603,694           
Accounts Receivable 75,931             65,323             

266                  5,870               
Accrued Interest - Notes Receivable ---                    4,997               
Prepaid Expenses 165,170           105,767           
Inventory 184,383           84,033             
Current Portion of Long-Term Notes Receivable ---                    28,293             

Total Current Assets $ 7,385,569        $ 6,640,762        

FIXED AND INTANGIBLE ASSETS
Land $ 1,639,631        $ 1,639,631        
Milwaukee Street Parking Structure - Building 5,861,059        5,817,272        
Water Street Parking Structure - Building 5,827,203        5,827,203        
Milwaukee Public Market Building 9,146,256        9,089,795        
Milwaukee Public Market Equipment 258,669           242,669           
342-6 N. Broadway Street Building 627,884           627,884           
Vehicles and Equipment 382,610           347,955           
Riverwalk Docks 35,325             35,325             

Total Fixed Assets $ 23,778,637      $ 23,627,734      
Less:  Accumulated Depreciation (13,403,290)     (12,808,044)    

Net Fixed Assets $ 10,375,347      $ 10,819,690      

LONG-TERM ASSETS
Notes Receivable - Property Owners $ ---                    $ 46,960             
Less: Current Portion ---                    (28,293)           

Total Long-Term Assets $ ---                    $ 18,667             

OTHER ASSETS
Investments $ 1,009,638        $ 1,546,098        
Investments - Debt Service Funds 347,867           341,415           
Bond Issuance Costs - Net of Accumulated Amortization 38,502             51,336             

Total Other Assets $ 1,396,007        $ 1,938,849        

TOTAL ASSETS $ 19,156,923      $ 19,417,968      

CURRENT LIABILITIES
Accounts Payable $ 167,252           $ 157,365           
Accrued Payroll 155,236           103,653           
Accrued Real Estate Taxes 851,200           834,908           
Market Cards 298,317           255,443           
Other Liabilities 9,748               ---                    
Add: Current Portion of Long-Term Liabilities 357,004           424,612           

Total Current Liabilities $ 1,838,757        $ 1,775,981        

LONG-TERM LIABILITIES
Notes Payable $ ---                    $ 80,899             
Net Long-Term Bond Liability 1,403,166        1,712,293        
Deferred Revenue 559,077           531,917           
Less:  Current Portion (357,004)          (424,612)         

Total Long-Term Liabilities $ 1,605,239        $ 1,900,497        

OTHER LIABILITIES
Security and Key Card Deposits $ 28,784             $ 26,651             

Total Other Liabilities $ 28,784             $ 26,651             
Total Liabilities $ 3,472,780        $ 3,703,129        

NET ASSETS
Without Donor Restrictions
   Operating $ 14,148,719      $ 14,171,374      
   Board-Designated 997,443           1,043,465        

Total Net Assets Without Donor Restrictions $ 15,146,162      $ 15,214,839      
With Donor Restrictions 537,981           500,000           

Total Net Assets $ 15,684,143      $ 15,714,839      

TOTAL LIABILITIES AND NET ASSETS $ 19,156,923      $ 19,417,968      

LIABILITIES AND NET ASSETS

2024

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

DECEMBER 31, 2024

2023
ASSETS

(With Summarized Totals for December 31, 2023)

Due from Historic Third Ward Association

The accompanying notes are an integral part of these financial statements.
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Without Donor

REVENUE
BID Assessments $ 42,506         $ 537,981      $ 580,487       $ 580,955       
City of Milwaukee Contributions 23,000         ---                23,000         23,000         
Parking Revenue 2,880,310    ---                2,880,310    2,751,115    
Program Revenue 35,902         ---                35,902         24,372         
Maintenance Fees 100,868       ---                100,868       11,435         
Investment Income 201,577       ---                201,577       181,613       
Interest Income on Notes Receivable - 

---                 ---                ---                 4,997           
Rental Income 215,455       ---                215,455       198,820       
Miscellaneous Income 4,875           ---                4,875           11,199         
HTWA Market Project Income 3,309,069    ---                3,309,069    2,942,243    
Net Assets Released from Restriction 500,000       (500,000)     ---                 ---                 

Total Revenue $ 7,313,562    $ 37,981        $ 7,351,543    $ 6,729,749    
 

EXPENSES
Program Services

BID #2 $ 4,330,554    $ ---                $ 4,330,554    $ 3,697,540    
HTWA Market Project, LLC 3,000,018    ---                3,000,018    2,462,118    

Management and General 51,667         ---                51,667         126,457       
Total Expenses $ 7,382,239    $ ---                $ 7,382,239    $ 6,286,115    

CHANGE IN NET ASSETS $ (68,677)        $ 37,981        $ (30,696)        $ 443,634       

Net Assets, Beginning of Year 15,214,839  500,000      15,714,839  15,271,205  

NET ASSETS, END OF YEAR $ 15,146,162  $ 537,981      $ 15,684,143  $ 15,714,839  

(With Summarized Totals for the Year Ended December 31, 2023)

2024
Total

  Property Owners

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2024

TotalRestrictionsRestrictions
With Donor 2023

The accompanying notes are an integral part of these financial statements.
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Professional Fees $ 16,967        $ 23,800      $ 40,767         $ 107,576        
Contracted Services 56,745        ---             56,745         45,674          
Utilities 444,635      ---             444,635       323,745        
Equipment Expenses 153,791      ---             153,791       155,991        
Maintenance 449,077      ---             449,077       238,186        
Real Estate Taxes 341,439      ---             341,439       325,853        
Bond Expenses 12,834        ---             12,834         12,834          
Administrative Expenses ---               27,384      27,384         36,235          
Staff Development 5,877          ---             5,877           5,502            
Interest Expense 96,141        ---             96,141         111,924        
Licenses and Permits 5,384          ---             5,384           6,908            
Insurance 92,445        ---             92,445         80,043          
Architectural and Engineering Costs 18,880        ---             18,880         18,487          
Association Funding 432,478      ---             432,478       431,936        
Sales and Use Tax 311,488      ---             311,488       213,794        
Special Projects 35,501        ---             35,501         28,884          
Depreciation 610,558      ---             610,558       629,467        
Bank Charges and Processing Fees 148,384      ---             148,384       142,807        
Advertising and Marketing 121,546      ---             121,546       94,106          
Worker's Compensation 21,264        ---             21,264         39,588          
Salaries and Wages 2,721,865   ---             2,721,865    2,171,889     
Employee Benefits 189,817      ---             189,817       173,870        
Payroll Taxes 215,622      ---             215,622       181,156        
Retirement Expenses 52,973        ---             52,973         35,450          
Office Supplies 50,095        ---             50,095         51,791          
Kitchen Expenses 210,186      ---             210,186       213,611        
CAM Expenses 502,416      ---             502,416       397,219        
Meals and Entertainment 10,368        ---             10,368         8,274            
Dues and Subscriptions 1,796          ---             1,796           3,315            
Bad Debt ---               483           483              ---                 

TOTALS $ 7,330,572   $ 51,667      $ 7,382,239    $ 6,286,115     

(With Summarized Totals for the Year Ended December 31, 2023)

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024

Services
andProgram

General
2023
Total

2024
Total

Management

The accompanying notes are an integral part of these financial statements.
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CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets $ (30,696)       $ 443,634      
Adjustments to Reconcile Change in Net Assets
   to Net Cash Provided by Operating Activities

Depreciation 610,558      629,467      
Unrealized Gain on Investment in Development Bonds (6,452)         (6,707)         
Unrealized Gain/Loss on Investments (81,540)       ---               
Amortization of Bond Issuance Costs 12,834        12,834        
Amortization of Bond Issuance Discount 872             1,021          
(Increase) Decrease in Net Property Assessment Receivable (104,316)     (39,868)       
(Increase) Decrease in Accounts Receivable (10,608)       (7,918)         
(Increase) Decrease in Due from Historic Third Ward Association 5,604          (1,280)         
(Increase) Decrease in Accrued Interest - Notes Receivable 4,997          1,897          
(Increase) Decrease in Prepaid Expenses (59,403)       (25,141)       
(Increase) Decrease in Light Pole Inventory (100,349)     21,568        
(Increase) Decrease in Notes Receivable - Property Owners 46,960        26,492        
Increase (Decrease) in Accounts Payable 9,887          24,670        
Increase (Decrease) in Accrued Payroll 51,583        (2,487)         
Increase (Decrease) in Accrued Real Estate Taxes 16,292        (3,225)         
Increase (Decrease) in Market Cards 42,874        15,298        
Increase (Decrease) in Other Liabilities 9,748          (8,956)         
Increase (Decrease) in Deferred Revenue 27,160        11,575        
Increase (Decrease) in Security Deposits 2,133          4,200          

      Net Cash Provided by Operating Activities $ 448,138      $ 1,097,074   

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Fixed Assets $ (166,215)     $ (141,071)     
Purchase of Investments ---                (1,546,098)  
Proceeds from Sales of Investments 618,000      ---               
Purchase of Certificate of Deposit (1,063,816)  (9,145)         

      Net Cash Used by Investing Activities $ (612,031)     $ (1,696,314)  

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on Notes Payable $ (80,899)       $ (78,040)       
Redemption of Development Bonds (310,000)     (290,000)     

      Net Cash Used by Financing Activities $ (390,899)     $ (368,040)     

Net Decrease in Cash and Cash Equivalents $ (554,792)     $ (967,280)     

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 5,470,958   6,438,238   

CASH AND CASH EQUIVALENTS AT END OF YEAR $ 4,916,166   $ 5,470,958   

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Interest Paid $ 96,141        $ 111,924      

2024 2023

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2024
(With Summarized Totals for the Year Ended December 31, 2023)

The accompanying notes are an integral part of these financial statements.
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NOTE A - Summary of Significant Accounting Policies 

 Organization 
Business Improvement District No. 2 was created by the Common Council of the City of 
Milwaukee pursuant to Wisconsin Statutes and started operations in 1987. The Organization 
is exempt from tax as a component of a government unit. The Organization was formed with 
the primary objective to reinforce, promote, and enhance the historic image and character of 

, and adaptive reuse. 
 
Consolidated Financial Statements 
The consolidated financial statements include the accounts of Business Improvement District 
No. 2, BID#2 Operations, LLC, HTWA Market Project, LLC, and Riverwalk Commons, LLC. 
BID#2 Operations, LLC, Riverwalk Commons, LLC and HTWA Market Project, LLC are 
Wisconsin limited liability companies. Business Improvement District No. 2 is the sole member 
of BID#2 Operations, LLC, HTWA Market Project, LLC, and Riverwalk Commons, LLC. All 
significant intercompany transactions and accounts are eliminated. 

Basis of Accounting 
The financial statements of Business Improvement District No. 2 and Subsidiaries (the 
Organization  have been prepared on the accrual basis of accounting. 

 
Cash and Cash Equivalents 
The Organization considers all highly liquid debt instruments purchased with a maturity of three 
months or less to be cash equivalents when purchased. 
 
Certificates of Deposit 
Certificates of deposit with a maturity of 3 months or less are included in cash and cash 
equivalents and the amount reported on the Statement of Financial Position have a maturity 
of greater than 3 months. 
 
Inventory 
Inventory consists of light poles recorded at cost under the first-in-first-out method and market-
branded apparel and beverages recorded at cost. 
 
Fixed Assets 
Fixed assets are recorded at cost. Depreciation is provided over the estimated useful lives of 
the fixed assets using the straight-line method. The Organization capitalizes fixed assets with 
a cost of $10,000 and greater. 
 
Bond Issuance Costs 
Costs incurred in connection with the refinancing of development revenue bonds during 2018 
have been capitalized and are amortized over the remaining life of the bonds using the interest 
method. 
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NOTE A - Summary of Significant Accounting Policies (continued) 

Notes Receivable 
Notes receivable are stated at unpaid balances and collected through tax assessments. 
Management believes all receivables will be collected in accordance with the terms of the 
agreements. Thus, no allowance for uncollectible accounts is necessary at year end. It is the 

determines the receivable will not be collected. Interest income is accrued when earned. The 
Organization does not charge late fees for notes. The accrual of interest on a note shall cease 

 When the accrual 
of interest is stopped, any unpaid interest previously recorded as income shall be deducted 
from income. Any future payments received should be applied to reduce principal. At such 
time as full collection of the remaining recorded balance is expected in the ordinary course of 
business, interest payments may be recorded as interest income on a cash basis limited to 
that which would have been recognized on the recorded balance at the contractual interest 
rate.  

 

 
 
Basis of Presentation 
The Organization reports information regarding its financial position and activities according to 
two classes of net assets: net assets without donor restrictions and net assets with donor 
restrictions. 
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NOTE A - Summary of Significant Accounting Policies (continued)  

Contributions and Grant Revenue 
 
Contributions received and unconditional promises to give are measured at their fair values 
and are reported as increases in net assets. Contributions are considered available for the 
Organization's general programs unless specifically restricted by the donor. Contributions 
received with restrictions that are met in the same reporting period are reported as revenue 
without donor restrictions and increase net assets without donor restrictions. Conditional 
promises to give are not recognized until they become unconditional. A conditional contribution 
is one that has both a barrier that must be overcome and an agreement requiring advance 
payment to be returned or future payment not to be obligated whence the barrier is not 
overcome. Amounts received for which the donor has limited the use of the asset or designated 
the gift as support for future periods are considered restricted support and included in net 
assets with donor restrictions. When a donor restriction expires, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the 
statement of activities as net assets released from restrictions. When the restriction on a 
contribution is met in the same reporting period as the contribution is received, the contribution 
is reported in net assets without donor restrictions.  
 
Net assets restricted for acquisition of building or equipment are reported as net assets with 
donor restrictions until the specified asset is placed in service at which time the net assets are 
released to net assets without donor restrictions. 
 
When a donor requires the investment of a contribution and restricts the use of investment 
income, the investment income is reported as net assets with donor restrictions until 
appropriated for the designated time or use when the net assets are released to net assets 
without donor restrictions.  
 
Contributions of assets other than cash are recorded at their estimated fair value at the date of 
the gift. Donated services are recognized as contributions if the services create or enhance 
nonfinancial assets or the services require specialized skills, are performed by people with 
those skills, and would otherwise be purchased by the Organization. Accordingly, the value of 
contributed time that does not meet these requirements has not been determined and is not 
reflected in the accompanying financial statements. 
 
Estimates 
The preparation of financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date 
of the financial statements and the reported amounts of revenue and expenses during the 
reporting period. Actual results could differ from those estimates. 
 
Functional Expenses 
The Organization allocates costs directly to program and management when appropriate. 
Certain expenses are attributable to one or more programs or supporting functions of the 
Organization. Those expenses are allocated based on estimates of time and effort. 
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NOTE A - Summary of Significant Accounting Policies (continued)  
 
Leases 
The Organization recognizes operating and finance leases in accordance with the FASB 
Accounting Standards Codification (ASC) 842. A lease exists when an organization has the 
right to control the use of property, plant or equipment over a lease term.  
 
The lessee classifies a lease as either a finance or operating lease. The accounting of a finance 
lease is similar to when an asset is purchased. An operating lease is when the right-of-use of 
an asset exists over the lease-  meet the definition of a finance 
lease. 
 
The Organization has elected to establish a threshold to exclude lease assets and obligations 
that are immaterial to the financial statements. The Organization recognizes individual lease 
assets and liabilities when they are greater than $5,000. However, if the combined lease assets 
or liabilities for individually insignificant leases are greater than $10,000 the Organization 
recognizes the lease assets and obligations. 
 
The Organization has elected not to apply the recognition requirements in ASC 842 to short-
term leases (those with a term of 12 or less months) and no expected purchase at the end of 
the term.  

NOTE B - Comparative Financial Information 

The financial information shown for 2023 in the accompanying financial statements is included 
to provide a basis for comparison with 2024. The comparative information is summarized by 
total only, not by net asset class. Such information does not include sufficient detail to constitute 
a presentation in conformity to generally accepted accounting principles. Accordingly, such 

year ended December 31, 2023, from which the summarized information was derived. 

For comparability, certain 2023 amounts may have been reclassified to conform with 
classifications adopted in 2024. The reclassifications have no effect on reported amounts of 
net assets or changes in net assets. 

NOTE C -  Liquidity 

The Business Improvement District No. 2 is substantially supported by the revenue generated 
by tax assessments, parking income and retail rents. Thus, financial assets are almost wholly 
available for general expenditure within one year. 
 
As of December 31, 2024, the Organization had $7,036,016 in liquid assets. About $327,101 
of these funds are comprised of a gift card program and other security and operating deposits. 
An additional $997,443 is board-specified for the reserve and replacement needs of the 
Milwaukee Public Market property. An amount of $300,000 is needed for cash flow purposes 
and the remaining $5,411,472 is available for use as approved by the board. 
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NOTE C -  Liquidity (continued) 
 
The Organization has $21,362,154 in hard assets primarily in the form of two major parking 
structures, the Milwaukee Public Market building and 346 N. Broadway which currently has a 
long-term restaurant tenant. The Organization also has an outstanding principal balance of 
$1,405,000 for financing of the Water Street Parking Structure. Given the obligations and 
assets of the Organization, and the long-term need to adequately support those assets, as well 
as any future project the board may decide to undertake, the amount of cash held in reserve is 
deemed to be appropriate, and the expectation is that the amount of cash reserves will continue 
to increase. 
 
The policy of the Organization is to approve a balanced budget in September to be included in 
its Operating Plan submitted to the City of Milwaukee Common Council for approval. 

NOTE D - Net Property Assessment Receivable 

The Organization receives assessments on properties in its district based on a formula 
suggested by the board and passed through the municipal legislative process. Net 
assessments receivable and donor-restricted revenue are recorded for assessments 
authorized for the following year. Total assessments paid to the Organization in February 2025 
were $708,010, which includes the following:  
 

         Description       Amount 

 BID Assessments $537,981 
 Dockwall Assessment 13,061 
 Riverwalk Construction 37,158 
 Riverwalk Maintenance     118,539 
 Interest Receivable       1,271 

 Total Net Property Assessment Receivable $708,010 

NOTE E - Accounts Receivable 
 

As of December 31, 2024, accounts receivable consisted of the following: 

 Market Tenant Receivables $71,322 
 Riverworks Commons Receivables 1,463 
 Other Receivables     3,146 
 
 Accounts Receivable $75,931 
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NOTE F - Concentration of Credit Risk 

The Organization maintains cash balances at a financial institution located in Milwaukee. 
Balances at the institution are insured by the Federal Deposit Insurance Corporation up to 
$250,000. At December 31, 2024
$414,500. 

NOTE G - Investments - Debt Service Funds 

see Note I to the 
financial statements), the Organization maintains an advance funded interest reserve to cover 
the next 12 months of interest and redemptions, recalculated each September 15. At 
December 31, 2024, the balance in the advance funded interest reserve was $347,867. Debt 
service funds are carried at cost. 
 

NOTE H - Fair Value Measurements  

The Organization has adopted the Financial Accounting Standards Board guidance on fair 
value measurements. A three-tier hierarchy is used to maximize the use of observable market 
data inputs and minimize the use of unobservable inputs and to establish classification of fair 
value measurements for disclosure purposes. Financial assets valued using Level 1 inputs are 
based on unadjusted quoted market prices within active markets. Financial assets valued using 
Level 2 inputs are based primarily on quoted prices for similar assets in active or inactive 
markets. Financial assets valued using Level 3 inputs are based primarily on valuation models 
with significant unobservable pricing inputs and which result in the use of management 
estimates. 

at fair value as of December 31, 2024: 

         Quoted Prices 
     In Active  Significant 
     Markets for   Other Significant 
     Identical  Observable           Unobservable 
     Assets  Inputs  Inputs 
Investment Category  Fair Value  (Level 1) (Level 2)  (Level 3) 

 
 
Fixed Income $1,002,288 $1,002,288  $            ---  $         --- 
 
Cash in Investments          7,350  

  Total $1,009,638  
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NOTE I - Long-Term Bond Liability 

The Redevelopment Authority of the City of Milwaukee issued $5,720,000 of development 
revenue bonds in April 1999, of which the proceeds were lent to the Organization for 
construction of the Water Street Parking Structure. Interest on the loan is payable monthly at a 
variable rate which is adjusted weekly.  

 The bonds were 
refinanced in September 2018 with Town Bank, principal amount of $2,195,000 and $830,000 
for nontaxable and taxable bonds, respectively. The repayment schedule and bond discount 
remains the same. 
new bond issue costs will be amortized over the remaining life of the bond. Bond issue costs 
at December 31, 2024, equaled $38,502.  
 
The Organization has the right to redeem any of the outstanding bonds for their face value. 

As stated in Note G to the financial statements, the Organization is required to maintain an 
advance funded interest reserve for payments of interest and redemptions. The bonds were 
issued at a discount of $57,200. Amortization of the discount in the year ended December 31, 
2024, was $873. Net long-term bond liability consists of the following: 

 

        Description                Amount   
  

Bonds Payable $1,405,000 
Unamortized Discount         (1,834) 

Net Long-Term Bond Liability $1,403,166 

Future required bond redemptions are as follows: 

Year Ending December 31,   Amount 

2025 $   325,000 
2026 340,000 
2027 360,000 
2028      380,000 

Total $1,405,000 

NOTE J - Parking Structure and Lease Agreements 

Milwaukee Street Parking Structure - City of Milwaukee Agreement 
On June 13, 1994, the Organization entered into a Parking Ramp Cooperation and 
Development Agreement with the City of Milwaukee. Under the agreement, the Organization 
received money from the City to construct a parking structure to serve the public purpose of 
promoting economic development and urban renewal within the Historic Third Ward district. 
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NOTE J - Parking Structure and Lease Agreements (continued) 
 
The agreement requires the Organization to use excess cash from parking structure funds in 
the following manner: 

1. Pay normal and customary operating and maintenance expenses of the Water 
Street Parking Structure. 

 
2. Fund payment of the City of Milwaukee Redevelopment Bonds issued for the 

Historic Third Ward Parking Facility Project noted in Note I to the Financial 
Statements. 

3. Fund an interest rate stabilization reserve. 

December 31, 2024, have been used in accordance with the first two points above and funds 
are not available to fund the interest rate stabilization reserve. 
 
Milwaukee Street Parking Structure - Land Lease 
The Milwaukee Street Parking Structure was constructed on a 50-year non-cancellable lease 
with a third party. The Organization has the option to extend the lease with proper notice for an 
additional ten years. The lease requires payments totaling $50 during the initial 50-year lease 
period. As part of the lease agreement, the Organization is required to provide up to 192 
parking spaces to the lessor at no charge.  

Water Street Parking Structure Agreement 
The Water Street Parking Structure was constructed with proceeds from bonds issued by the 
Redevelopment Authority of the City of Milwaukee as per Note I to the financial statements. In 
exchange for the three parcels of land needed to construct the parking structure, the 
Organization reserved 70 parking spaces in the form of a lease and issued a promissory note 
totaling approximately $296,000. The lease terms are for 99 years without rent and only require 
the tenants to pay an annual maintenance fee of approximately $150 per space. Each space 
has been valued at approximately $7,500 for a total value of $525,000. The lease commenced 
on February 1, 2000. 

Land totaling $525,000 and deferred rental revenue of $549,309 were recorded in 1999. 

At December 31, 2024, the Organization has related deferred revenue consisting of the 
following: 

 
Advance Payment of Parking Rentals  $410,584 
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NOTE J - Parking Structure and Lease Agreements (continued) 

Retail Lease Agreements 
The Organization leases out retail space to tenants in the Water Street and Milwaukee Street 
Parking Structures. The leases respectively call for monthly rent payments of $4,887 and 
$1,800 through September 2027. 

The Organization also leases out retail space to a tenant in the Broadway Building. The lease 
calls for monthly rent payments of $6,732 through November 2023 and monthly rent payments 
of $7,742 through November 2028. 

Rental income of $192,997 for the year ended December 31, 2024, is included on the financial 
statements for these leases, and the expected future rent payments are as follows: 
 

 Year  Amount 

2025 $173,147 
2026 173,147 
2027 153,086 
2028     85,161 

 Total $584,541 
 
Tower Space Lease Agreements 
The Organization has a master 25-year licensing agreement for cell tower space to Verizon 
Wireless in Milwaukee Public Market, Water Street and Milwaukee Street Parking Structures. 
All six supplemental leases call for annual rent payments of $1,800, increasing by 3% each 
year after installation of the cell tower. 
 
Rental income of $8,347 for the year ended December 31, 2024, is included on the financial 
statements for these leases, and the expected future rent payments are as follows: 
 

 Year  Amount 
 

2025 $  12,160 
2026 12,525 
2027 12,901 
2028 13,288 
2029 13,686 
Thereafter   283,509 

 
Total $348,069 

 
Public Space Use Agreements 
The Organization entered into leases with the City of Milwaukee for the parks known as 
Catalano Square, Erie Street Plaza and Trestle Park. The Catalano Square and Erie Street 
Plaza lease agreements commenced on July 1, 2010, and will terminate on June 30, 2025. 
The Trestle Park lease agreement commenced on August 1, 2020 and will terminate on  
August 1, 2045. The Organization intends to use the land to enhance the urban green space 
and for public programming. 
 



BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

DECEMBER 31, 2024

- 18 - 

NOTE J - Parking Structure and Lease Agreements (continued) 
 
The Organization entered into an agreement with We Energies for the park at 111 N. Jefferson 
Street, known as Gas Light Park. The agreement commenced on April 1, 2020, and will 
terminate on March 31, 2021 or automatically renew if the Organization provides We Energies 
with a certificate of insurance. The Organization is using the land for playground equipment 
and a learning trail. 
 
The Organization entered into an agreement with the Wisconsin Department of Transportation 
for the right-of-use for space at 160 W. St. Paul Avenue. This agreement commenced on 
October 1, 2018, and will terminate on December 31, 2027. The Organization intends to use 
this space for installation and maintenance of art sculptures. 
 
The Organization entered into an agreement with the Wisconsin Department of Transportation 
and Milwaukee County for the right-of-use for space at 423 N. Water St. This agreement 
commenced on April 1, 2019, and will terminate on March 31, 2039. The Organization intends 
to use this space for public programming.  
 
As a member of RunPKG, Inc., the organization entered into two agreements with the 
Wisconsin Department of Transportation and Milwaukee County for the right-of-use for space 
at 103 W. Clybourn St. and 444 N. 3rd St. The spaces will be used to develop a dog run and 
for a surface parking lot respectively. These agreements commenced on November 15, 2023 
and will terminate on November 15, 2042. 
 

NOTE K - Public Market Parking Lot 

Construction of the Public Market was completed in 2005. The United States Department of 
Commerce, Economic Development Administration, provided a $2,500,000 grant to the 
Organization to help complete the Public Market building. If the use, transfer or alienation of 
the Public Market property is in violation of the grant agreement, an amount of $2,500,000 or 
an amount determined pursuant to 13 CFR Part 314 shall be due and payable to the 
Department of Commerce. This lien and encumbrance will terminate in 2025. 

 The Milwaukee Public Market has a five-year lease with the Wisconsin Department of 
Transportation for the parking lot of the Public Market, which was signed in March 2017. The 
renegotiated lease has $8,560 in monthly lease payments for five years starting March 1, 2017, 
and ending February 28, 2022. The lease is month to month after February 28, 2022. 
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NOTE L - Milwaukee Public Market Lease Agreements 

The Organization also has various rental agreements with vendors for space at the Milwaukee 
Public Market. The vendors are required to pay rent based on a base rent, percentage of sales 
or both. The terms of these agreements also vary. 
 
The currently contracted base rents future payments are as follows: 

 
 Year  Amount 

2025 $  322,323 
2026 311,588 
2027 252,399 
2028 67,667 
2029 39,000 
Thereafter        10,000 

 
 Total $1,002,977 

NOTE M - Security Deposits 

As of December 31, 2024, the Organization had collected refundable parking security deposits 
of $23,393 and a security deposit for commercial space of $5,391. 

NOTE N - Deferred Revenue 

The Organization has deferred the revenue received from the 99-year leases at the Water 
Street Parking structure referenced in Note J as well as revenue received from HTWA Market 
Project LLC for the shared use of six pieces of maintenance equipment. At December 31, 2024, 
the Organization had related deferred revenue of $486,239. 

Future deferred revenue amounts are as follows: 
 
 Year Amount 
 
 2025 $  26,971 
 2026 22,567 
 2027 19,300 
 2028 12,303 
 2029 12,303 
 Thereafter   392,795 
 
 Total $486,239 
 
The Organization also deferred revenue related to future events scheduled to be hosted at the 
Milwaukee Public Market. At December 31, 2024, the Organization had related deferred 
revenue of $32,004, all of which is expected to be recognized in 2025.   
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NOTE O - Special Projects 

The Organization incurred expenses while improving the Historic Third Ward through installing 
renovations such as streetlights, foundations, and parkways. The Organization does not own 
the land on which the improvements were made, and, accordingly, the items were expensed 
and not capitalized as fixed assets. 
 

NOTE P - Net Assets Without Donor Restrictions - Board-Designated 

The Organization has $997,443 of board-designated net assets at December 31, 2024, which 
is a reserve for capital costs of the Milwaukee Public Market building.  
 

NOTE Q - Net Assets with Donor Restrictions 

The Organization has net assets with donor restrictions at December 31, 2024, which consist 
of the following: 

2024 Assessments $537,981 

 Total Net Assets with Donor Restrictions $537,981 

NOTE R - Management Agreement 

Under a written agreement with the Historic Third Ward Association, the Organization is 
provided with office facilities, administrative support, and other services. As of December 31, 
2024, the Organization had a receivable from the Historic Third Ward Association totaling $266. 

NOTE S - Revenue from Contracts with Customers 

Parking Revenue 
The Organization owns multiple parking structures which generate revenue through use of the 
structures. The parking revenue is reported at the amount that reflects the consideration to 
which the Organization expects to be entitled in exchange for providing the use of the parking 
structures. Revenue from parking is recognized at the point in time of use and the 

 In addition, as described in Note J, the 
Organization entered into an arrangement to provide parking spaces to the City of Milwaukee 
under a deferral arrangement. For the year ended December 31, 2024, parking revenue was 
$3,921,007. 

 
Beginning Deferred Revenue   $416,133 
Revenue Recognized from Prior Year Deferred      (5,549) 

 
Ending Deferred $410,584 
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NOTE S - Revenue from Contracts with Customers (continued) 

Milwaukee Public Market Kitchen Event Revenue 
The Organization hosts numerous events in the Milwaukee Public Market such as private 
events, public cooking classes and private cooking classes. Events require a ticket or deposit 
to guarantee the date of the event. The event revenue is reported at the amount that reflects 
the consideration to which the Organization expects to be entitled in exchange for providing 
the registrant access to the event and event materials. Revenue from these events are 
recognized at the point in time the event is held and the 
to hold the event is completed. Receipts and deposits collected in advance of the event are 
deferred as contract liabilities until earned when the event is held, at which point the revenue 
is recognized.  
 

Beginning Deferred Revenue   $   33,713 
Revenue Recognized from Prior Year Deferred (33,713) 
New Event Revenue 626,148 
Revenue Recognized on Kitchen Events     (594,144) 

 
Ending Deferred $   32,004 

NOTE T -  Related Parties 
  

es $1,477 in the year ended December 31, 
2024. 

NOTE U - Assessment Income 

City of Milwaukee enforced an assessment on property located within the Third Ward area. 
The assessment is calculated based on assessed values of the properties as of every Fall. The 
assessment levied on the commercial properties was $1.50 per $1,000 of assessed property 
value for the year ended December 31, 2024. 
 

NOTE V - Retirement Plan 
 
The Organization has a SIMPLE IRA retirement plan which allows employee and employer 
matching contributions. All full-time employees are eligible to participate after 90 days of 
employment. All part-time employees are eligible when they have earned at least $5,000 for 
the calendar year.  The Organization matched 3% for all employees for the entire year. These 
contributions are immediately vested. Total retirement expense for 2024 was $52,973. 

NOTE W -  Subsequent Events 

The Organization has evaluated events and transactions occurring after December 31, 2024, 
through August 25, 2025, the date the financial statements are available to be issued, for 
possible adjustments to the financial statements or disclosures. The Organization has 
determined that the following subsequent events need to be disclosed. 
 
The Organization entered into lease extensions with the City of Milwaukee for the parks known 
as Catalano Square and Erie Street Plaza in July 2025 to extend the leases for an additional 
15 years. The Organization signed a new rental agreement with a vendor for space at the 
Milwaukee Public Market in August 2025. 



CURRENT ASSETS
Cash and Cash Equivalents $ 1,427,951      $ 656,928       $ 2,813,337    $ 17,950         $ ---                     $ 4,916,166      
Certificates of Deposit 285,491         525,076       525,076       ---                ---                     1,335,643      
Net Property Assessment Receivable 708,010         ---                ---                ---                ---                     708,010         
Accounts Receivable 3,146             179,609       71,322         1,463           (179,609)          75,931           
Due From BID#2 Operations LLC 884,368         ---                ---                ---                (884,368)          ---                   
Due from Historic Third Ward Association ---                  ---                590              (324)             ---                     266                
Due From Riverwalk Commons LLC 40,000           ---                ---                ---                (40,000)            ---                   
Prepaid Expenses 76,426           ---                88,744         ---                ---                     165,170         
Inventory 152,520         ---                29,683         2,180           ---                     184,383         

Total Current Assets $ 3,577,912      $ 1,361,613    $ 3,528,752    $ 21,269         $ (1,103,977)       $ 7,385,569      

FIXED AND INTANGIBLE ASSETS
Land $ 1,639,631      $ ---                $ ---                $ ---                $ ---                     $ 1,639,631      
Buildings 21,511,874    ---                209,197       ---                ---                     21,721,071    
Equipment 382,610         ---                ---                ---                ---                     382,610         
Riverwalk Docks 35,325           ---                ---                ---                ---                     35,325           
Less:  Accumulated Depreciation (13,267,154)   ---                (136,136)      ---                ---                     (13,403,290)   

Net Fixed Assets $ 10,302,286    $ ---                $ 73,061         $ ---                $ ---                     $ 10,375,347    

OTHER ASSETS
Investments $ 758,298         $ ---                $ 251,340       $ ---                $ ---                     $ 1,009,638      
Investments - Debt Service Funds 347,867         ---                ---                ---                ---                     347,867         
Bond Issuance Costs - Net of Accumulated Amortization 38,502           ---                ---                ---                ---                     38,502           
Due From Milwaukee Public Market ---                  ---                ---                ---                ---                     ---                   

Total Other Assets $ 1,144,667      $ ---                $ 251,340       $ ---                $ ---                     $ 1,396,007      

TOTAL ASSETS $ 15,024,865    $ 1,361,613    $ 3,853,153    $ 21,269         $ (1,103,977)       $ 19,156,923    

Riverwalk
Commons

LLCOperations

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
SCHEDULE OF STATEMENT OF FINANCIAL POSITION CONSOLIDATION

DECEMBER 31, 2024

ASSETS

TotalsProject
Market
HTWABusiness

EliminationsDistrict No. 2
Improvement BID#2
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BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
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DECEMBER 31, 2024

CURRENT LIABILITIES
Accounts Payable $ 291,386         $ (21,728)        $ 73,996         $ 3,207           $ (179,609)          $ 167,252         
Accrued Payroll ---                  85,165         66,221         ---                3,850               155,236         
Accrued Real Estate Taxes 851,200         ---                ---                ---                ---                     851,200         
Market Cards ---                  ---                298,317       ---                ---                     298,317         
Other Liabilities 9,748             ---                ---                ---                ---                     9,748             
Due to Business Improvement District #2 ---                  888,258       (40)               ---                (888,218)          ---                   
Due to Riverwalk LLC ---                  ---                ---                40,000         (40,000)            ---                   
Add: Current Portion of Long-Term Liabilities 325,000         ---                32,004         ---                ---                     357,004         

Total Current Liabilities $ 1,477,334      $ 951,695       $ 470,498       $ 43,207         $ (1,103,977)       $ 1,838,757      

LONG-TERM LIABILITIES
Net Long-Term Bond Liability $ 1,403,166      $ ---                $ ---                $ ---                $ ---                     $ 1,403,166      
Deferred Revenue 527,073         ---                32,004         ---                ---                     559,077         
Less:  Current Portion (325,000)        ---                (32,004)        ---                ---                     (357,004)        

Total Long-Term Liabilities $ 1,605,239      $ ---                $ ---                $ ---                $ ---                     $ 1,605,239      

OTHER LIABILITIES
Security and Key Card Deposits $ 28,784           $ ---                $ ---                $ ---                $ ---                     $ 28,784           

Total Other Liabilities $ 28,784           $ ---                $ ---                $ ---                $ ---                     $ 28,784           
Total Liabilities $ 3,111,357      $ 951,695       $ 470,498       $ 43,207         $ (1,103,977)       $ 3,472,780      

NET ASSETS
Without Donor Restrictions
   Operating $ 11,375,527    $ 409,918       $ 2,385,212    $ (21,938)        $ ---                     $ 14,148,719    
   Board-Designated ---                  ---                997,443       ---                ---                     997,443         

Total Net Assets Without Donor Restrictions $ 11,375,527    $ 409,918       $ 3,382,655    $ (21,938)        $ ---                     $ 15,146,162    
With Donor Restrictions 537,981         ---                ---                ---                ---                     537,981         

Total Net Assets $ 11,913,508    $ 409,918       $ 3,382,655    $ (21,938)        $ ---                     $ 15,684,143    

TOTAL LIABILITIES AND NET ASSETS $ 15,024,865    $ 1,361,613    $ 3,853,153    $ 21,269         $ (1,103,977)       $ 19,156,923    

Riverwalk 
Eliminations Totals

Business HTWA
Improvement Market
District No. 2 Project

BID#2
Operations LLC

LIABILITIES AND NET ASSETS
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REVENUE
BID Assessments $ 580,487      $ ---               $ ---               $ ---               $ ---                $ 580,487       
City of Milwaukee Contributions 23,000        ---               ---               ---               ---                23,000         
Parking Revenue 2,880,310   ---               1,040,697   ---               ---                3,921,007    
Program Revenue ---               ---               626,148      35,902        ---                662,050       
Product Sales ---               ---               37,204        ---               ---                37,204         
Maintenance Fees 100,868      ---               ---               ---               ---                100,868       
Investment Income 146,786      54,791        167,720      ---               ---                369,297       
Rental Income 209,542      ---               1,387,020   5,913         ---                1,602,475    
Management Fee ---               1,851,042   ---               ---               (1,851,042)   ---                
Miscellaneous Income 4,815          60              3,671         ---               ---                8,546           
Market Card Escheatment Income ---               ---               2,829         ---               ---                2,829           
Employee Retention Credit ---               ---               34,798        ---               ---                34,798         
Biofuel Revenue ---               ---               8,982         ---               ---                8,982           

Total Revenue $ 3,945,808   $ 1,905,893   $ 3,309,069   $ 41,815        $ (1,851,042)   $ 7,351,543    

EXPENSES
Salaries and Wages $ 1,651,805   $ 1,548,503   $ 1,070,060   $ ---               $ (1,548,503)   $ 2,721,865    
Employee Benefits 116,782      116,782      73,035        ---               (116,782)      189,817       
Payroll Taxes 134,522      134,522      81,100        ---               (134,522)      215,622       
Retirement Expenses 27,200        27,200        25,773        ---               (27,200)        52,973         
Professional Fees 38,946        4,693         16,533        4,231         (23,636)        40,767         
Contracted Services 53,937        ---               2,808         ---               ---                56,745         
Utilities 82,208        ---               362,427      ---               ---                444,635       
Equipment Expenses 39,859        ---               113,932      ---               ---                153,791       
Maintenance 389,189      ---               56,307        3,581         ---                449,077       
Real Estate Taxes 244,379      ---               97,060        ---               ---                341,439       
Bond Expenses 12,834        ---               ---               ---               ---                12,834         
Administrative Expenses 26,959        ---               425            ---               ---                27,384         
Staff Development 5,877          ---               ---               ---               ---                5,877           
Interest Expense 96,141        ---               ---               ---               ---                96,141         
Licenses and Permits 1,192          10              4,182         ---               ---                5,384           
Insurance 76,272        ---               16,173        ---               ---                92,445         
Architectural and Engineering Costs 18,880        ---               ---               ---               ---                18,880         
Association Funding 432,478      ---               ---               ---               ---                432,478       
Sales and Use Tax 202,913      ---               108,575      ---               ---                311,488       
Special Projects ---               ---               ---               35,501        ---                35,501         
Depreciation 588,174      ---               22,384        ---               ---                610,558       
Bank Charges and Processing Fees 63,815        399            81,880        2,689         (399)            148,384       
Advertising and Marketing 12,005        ---               107,334      2,207         ---                121,546       
Worker's Compensation 9,974          ---               11,290        ---               ---                21,264         
Office Supplies 26,489        ---               23,606        ---               ---                50,095         
Kitchen Expenses ---               ---               210,186      ---               ---                210,186       
CAM Expenses ---               ---               502,416      ---               ---                502,416       
Meals and Entertainment 115             ---               10,253        ---               ---                10,368         
Dues and Subscriptions ---               ---               1,796         ---               ---                1,796           
Bad Debt ---               ---               483            ---               ---                483              

Total Expenses $ 4,352,945   $ 1,832,109   $ 3,000,018   $ 48,209        $ (1,851,042)   $ 7,382,239    

CHANGE IN NET ASSETS $ (407,137)     $ 73,784        $ 309,051      $ (6,394)        $ ---                $ (30,696)        

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
SCHEDULE OF REVENUE AND EXPENSES - WITHOUT DONOR RESTRICTIONS

FOR THE YEAR ENDED DECEMBER 31, 2024

Business

Total
Improvement

HTWA
Market 
Project

BID#2
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Riverwalk
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REVENUE
Parking Revenue $ 1,343,426  $ 1,231,708  
Rental Income 62,775       63,312       

Total Revenue $ 1,406,201  $ 1,295,020  

EXPENSES
Salaries and Wages $ 184,556     $ 179,194     
Employee Benefits 12,917       12,698       
Payroll Taxes 15,070       14,814       
Retirement Expenses 2,746         4,920         
Worker's Compensation 1,431         4,452         
Credit Card Fees 26,872       22,754       
Professional Services 465            1,773         
Contractors 27,487       11,427       
Utilities 40,573       41,633       
Equipment 8,825         7,150         
Maintenance 28,334       14,135       
Real Estate Taxes 122,658     113,780     
Administrative Expenses 10,559       13,406       
Staff Development 273            341            
Insurance 11,875       14,235       
Licenses and Permits 426            366            
Sales and Use Tax 95,343       63,063       
Supplies 15,045       6,591           
Depreciation Expense 152,944     160,451     

Total Expenses $ 758,399     $ 687,183     

NET INCOME $ 647,802     $ 607,837     

INCOME BEFORE DEPRECIATION EXPENSE $ 800,746     $ 768,288     

      Capital Additions $ 43,787       $ 96,716       

2024 2023

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
SCHEDULE OF MILWAUKEE STREET PARKING STRUCTURE REVENUE AND EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024
(With Summarized Totals for the Year Ended December 31, 2023)
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REVENUE
Parking Revenue $ 1,536,879  $ 1,519,408  
Maintenance Fees 12,826       11,435       
Rental Income 31,322       31,479       
Interest Income 6,452         6,707         

Total Revenue $ 1,587,479  $ 1,569,029  

EXPENSES
Salaries and Wages $ 184,333     $ 179,194     
Employee Benefits 12,902       12,698       
Payroll Taxes 15,052       14,814       
Retirement Expenses 2,746         4,920         
Worker's Compensation 1,431         4,452         
Credit Card Fees 34,978       31,851       
Professional Services 63              1,583         
Contractors 22,061       9,236         
Utilities 27,410       26,533       
Equipment 5,425         3,019         
Maintenance 21,534       12,237       
Real Estate Taxes 119,203     111,789     
Bond Expenses 12,834       12,834       
Administrative Expenses 10,319       12,701       
Staff Development 259            341            
Interest Expense 93,245       106,233     
Insurance 10,480       12,559       
Licenses and Permits 132            41              
Sales and Use Tax 107,570     71,557       
Supplies 6,778         5,994         
Depreciation Expense 144,345     156,140     

Total Expenses $ 833,100     $ 790,726     

NET INCOME $ 754,379     $ 778,303     

INCOME BEFORE DEPRECIATION EXPENSE $ 898,724     $ 934,443     

      Capital Additions $ ---               $ 11,012       

2024 2023

BUSINESS IMPROVEMENT DISTRICT NO. 2 AND SUBSIDIARIES
SCHEDULE OF WATER STREET PARKING STRUCTURE REVENUE AND EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024
(With Summarized Totals for the Year Ended December 31, 2023)
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