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I. DESCRIPTION OF PROJECT 

 

A. Introduction 

 

Section 66.1105(4) (d), Wisconsin Statutes, requires the "preparation and adoption… of a 

proposed project plan for each tax incremental district." This Project Plan is submitted in 

fulfillment of this requirement and the related provisions of section 66.1105, Wisconsin 

Statutes. 

 

B. District Boundaries 

 

Tax Incremental District Number 123, City of Milwaukee, Northwoods (“District” or 

“TID No. 123”) is comprised of one parcel totaling approximately 73,180 square feet or 

1.68 acres (“Property”).  The District is shown on Map No. 1, “Boundary and Existing 

Land Use,” and described more precisely in Exhibit 1, “Boundary Description.”   

 

All of the real property located within the District was found to be in need of 

rehabilitation or conservation work, as defined in Section 66.1337(2m), as required by 

Section 66.1105 (4) (gm) of the Wisconsin Statutes.  Exhibit 2 “Property Characteristics” 

illustrates how the property in the District meets the statutory criteria for Tax Incremental 

Districts.  The project proposed for the District will contain approximately 913 square 

feet of commercial space and per Wisconsin Statute 66.1105 (5) (b), it is estimated that 

less than 35% of the property within the District that could be devoted to retail business 

at the end of the maximum expenditure period.  A portion of this District overlaps the 

existing Tax Incremental District No. 59 (Bronzeville), as shown in Map No. 5, 

“Bronzeville TID 59.” 

 

  

C. Plan Objectives  

 

The Property is currently in need of rehabilitation and located at the northwest corner of 

North 2nd Street and West Wright Street in the City’s Harambee neighborhood.  The 

following is a description of the planned project for the District (the “Project”).  

 

The developer for the Property is KCG Development, LLC (“Developer”).  The 

Developer is proposing the total rehabilitation of the existing two 3-story buildings 

containing 48 one-bedroom/one-bathroom units and 24 two-bedroom/one-bathroom 

units.  Upgrades to the dated building envelope will include new roofs and windows, 

siding, insulation, and new HVAC within the community building.  There will also be 

plumbing and electrical repairs as much of the existing is original to the buildings when 

they were built in 1971.  Improvements to the building systems include new boilers, 

water heaters and improvements to the hydronic distribution lines.  Significant upgrades 

are also planned for the unit interiors and the improvements will be to all 72 units at the 

property.  These include major upgrades to kitchens and bathrooms, such as new flooring, 

cabinets and countertops, brand new appliances, toilets, sinks and vanities.  Energy 

efficiency features include LED lighting, water conserving low flow toilets and faucets as 

well as newer, more efficient boilers and water heaters. 

 



 

  

New outdoor amenities will include a gazebo as well as a covered playground for the 

many kids that reside at the property.  Sitework improvements include parking lot repairs 

(mill, resurface and restriping), new mailboxes, a new monument sign, and accessible 

upgrades to dumpster enclosures and all common area pathways around the Property.  

Security upgrades that are planned in the renovation include a new modern camera 

monitoring system, new LED lighting, in particular in the parking lot areas, as well as 

exterior unit doors and repairs to perimeter fencing.   

 

The purpose of the District is to maintain affordable housing options in the Harambee 

neighborhood for low-income residents and improve the quality of their housing.  

 

The more detailed objectives of this Project Plan are to: 

 

1.  Eliminate a blighting influence in the Harambee neighborhood. 

 

2. Promote the coordinated redevelopment of an outdated property to an energy 

efficient and modernized residential and commercial use. 

 

3. Support past and future investment in the neighborhood through the rehabilitation 

of a property that is currently in need of substantial renovation. 

  

4. Create new employment opportunities. 

 

D.  Existing Land Uses in the District 

 

The District is comprised of a single parcel containing 1.68 acres.  The site currently has 

two, 3-story buildings with a total of 72-unit apartments with a 52-stall parking lot.  The 

parcel is assessed at $208,200 and is zoned RM5 (Multi-Family Residential). 

 

II. PLAN PROPOSALS 

 

A. Statutory Requirements 

 

Section 66.1105(4) (f), Wisconsin Statutes, requires that a Project Plan for a Tax 

Incremental District shall include: 

 

 "... a statement listing the kind, number and location of all proposed public works 

or improvements within the district or, to the extent provided in subsection (2) (f)1.k., 

outside the district, an economic feasibility study, a detailed list of estimated project 

costs, and a description of the methods of financing all estimated project costs and the 

time when the costs or monetary obligations related thereto are to be incurred. The plan 

shall also include a map showing existing uses and conditions of real property in the 

district; a map showing proposed improvements and uses in the district; proposed 

changes of zoning ordinances, master plan, if any, map, building codes and city 

ordinances; a list of estimated non-project costs; and a statement of a proposed method 

for the relocation of any persons to be displaced. The plan shall indicate how creation of 

the tax incremental district promotes the orderly development of the city." 

 



 

  

The plan shall also include an opinion of the City Attorney or of any attorney retained by 

the City advising whether such plan is complete and complies with Section 66.1105(4) 

(f), Wisconsin Statutes. 

 

B. Compliance with Statutory Requirements 

 

The following statements, maps and exhibits are provided in compliance with the 

statutory requirements. 

 

1.  “Statement of the Kind, Number, and Location of All Proposed Public Works or 

Improvements.” 

 

Funds generated from the District will provide an annual grant to the Developer to offset 

costs associated with redevelopment of the Project.  The City will make payments to the 

Developer equal to 100% of the incremental taxes certified and collected in the District 

from real and personal property, less an annual administration charge, until such time as 

$1,270,000 is repaid by payments plus an interest rate of up to 5.75 % over a period not 

to exceed 17 years (the “Monetary Obligation”).  See the Term Sheet, attached as Exhibit 

3, “Term Sheet.”   

    

2.  “Detailed List of Estimated Project Costs.” 

 

The costs included in this subsection and detailed in Table B which follows are, without 

limitation hereof because of enumeration, claimed as eligible Project Costs, as defined 

under Section 66.1105(2)(f), and, if appropriate, in any Cooperation and Development 

Agreement(s) presently or subsequently entered into by and between the City of 

Milwaukee, the Redevelopment Authority of the City of Milwaukee, and/or eligible 

designated Developer(s), provided further that such expenditures are necessitated by this 

Project Plan. 

 

These costs and cost estimates are more fully described as follows: 

 

 Capital Costs 

 

The City shall fund an estimated $1,270,000 in the form of TID Capital Project 

Costs enumerated in further detail in Table A of this Plan.  The allocation of these 

costs will be set forth in the Term Sheet. 

 

 

TABLE A:  TID Capital Project Costs 

Grant to Project (Monetary Obligation to Developer) $1,270,000 

  

TOTAL Capital Project Costs $1,270,000 

 

Other Costs 

 

This category of Project Costs includes estimates for administrative, professional, 

organizational and legal costs.   



 

  

 

Financing Costs 

 

Financing costs include estimated gross interest expense on the Monetary 

Obligation to repay the Developer.  Estimates of interest are based on interest 

rates as Exhibit 4, “Feasibility Study.”  The City reserves the right to prepay the 

Monetary Obligation to the Developer, which could require issuance of general 

obligation debt, as described in the Term Sheet. 

 

 

Table B - List of Estimated Project Costs 

 

A Capital: 

Grant to Project (Monetary Obligation to Developer) 

 

$     1,270,000    

     

B 

Other: 

Administration ($7,500/year for 15 years)  

 

$        112,500 

      Total Estimated Project Costs, excluding financing  $     1,382,500 

     

C 

Financing: 

Interest on the Grant to Project (Monetary Obligation to 

Developer) 

 

$     682,200 

 

3. "Description of Timing and Methods of Financing.” 

 

All expenditures are expected to be incurred during the period from 2025 through 2041. 

 

The annual payments to the Developer will be paid pursuant to the Monetary Obligation, 

using incremental taxes generated annually in the District. 

    

4. "Economic Feasibility Study."  

 

The Economic Feasibility Study for this District prepared by the Ehlers Public Finance 

Advisors and titled Economic Development Analysis for proposed Tax Incremental 

District #123 and dated April 23, 2025 is attached to this Project Plan as Exhibit 4, 

“Feasibility Study.”   The study establishes the dollar value of Project costs which, based 

on certain general assumptions and a reasonable margin of safety, can be financed with 

the revenues projected to be generated by the proposed tax incremental district. 

 

Based upon the anticipated tax incremental revenue to be generated by this project, the 

District is financially feasible and is likely to be retired on or before the year 2041.  

Should incremental revenues be generated in excess of those currently anticipated, they 

may be used to accelerate the repayment of the Monetary Obligation for the Project. 

 

5. "Map Showing Existing Uses and Conditions.” 

 

Please refer to Map No. 1, "Boundary and Existing Land Use," Map No. 2, "Structure 

Condition,” and Exhibit 5, “Property Owners” in the Exhibits Section, which follows. 

 



 

  

6. "Map Showing Proposed Improvements and Uses.” 

 

Please refer to Map No. 3, "Proposed Improvements and Uses," in the Exhibits Section 

which follows. 

 

7. "Proposed Change of Zoning Ordinances, Master Plan, Building Codes and City 

Ordinances.” 

 

Please refer to Map No. 4, "Existing Zoning,” in the Exhibits Section which follows.  The 

proposed Project is consistent with existing zoning, which is RM5 (Multi-Family 

Residential). The proposed Project is in accordance with the existing master plan, 

building codes, and other city ordinances. The Project should not require amendments to 

their provisions, but such amendments could be made if necessary without further 

amendment to this Project Plan. 

 

8. "List of Estimated Non-Project Costs.” 

 

 $0 – There are no Non-Project Costs.  

 

9. "Proposed Method for Relocation.” 

 

The Project Plan does not anticipate the acquisition of property by the City of 

Milwaukee, accordingly, no relocation activities or expenditures for relocation payments 

or services are provided herein.  If, at a later date, it is determined that acquisition of 

property by condemnation and requiring relocation will be necessary, the cost and 

method of relocation will be included in a Redevelopment Plan and associated Relocation 

Plan prepared pursuant to sec. 66.1333 and sec. 32.05, Wis. Stats. The costs of such 

activities will be eligible for reimbursement through tax increment revenues should such 

revenues be generated during the statutory life of the District. 

 

10. "Statement Indicating How District Creation Promotes Orderly City Development." 

 

The project site is located within the boundary of the Northeast Side Plan, one of the 14 

geographically-specific Area Plans that make up the City of Milwaukee’s overall 

Comprehensive Plan.    

 

Specifically, the project site is located within Harambee Area of the Plan area which 

promotes the maintenance of affordable housing options in the Harambee neighborhood 

for low-income residents and improve the quality of their housing.  

   

11. "Opinion of the City Attorney." 

 

Please see Exhibit 6, “Letter from the City Attorney” in the Exhibits Section, which 

follows. 



 

  

 

EXHIBITS 

 

 

Exhibit     Title 

 

Exhibit 1    Boundary Description 

 

Exhibit 2    Property Characteristics 

 

Exhibit 3    Term Sheet 

 

Exhibit 4     Economic Feasibility Study 

 

Exhibit 5    Property Owners 

 

Exhibit 6    City Attorney’s Letter 

 

Map 1     Boundary and Existing Land Use 

 

Map 2     Structure Condition 

 

Map 3     Proposed Uses and Proposed Improvements 

 

Map 4     Existing Zoning 

 

Map 5     Bronzeville TID #59 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

Exhibit 1 

 

Boundary Description 

 

Parcels 1, 2 and 3 of Certified Survey Map No. 1631 recorded in the office of the 

Register of Deeds for Milwaukee County, Wisconsin, on August 6, 1971 as Document 

No. 4612718, being a redivision of a part of Block 210 in John B.A. Kern’s Subdivision 

and a vacated portion of a North and South alley thru Block 210 all being a part of the 

Southeast ¼ of Section 17, Township 7 North, Range 22 East, in the City of Milwaukee, 

County of Milwaukee, Wisconsin. 

 

 

Exhibit 2 

 

Property Characteristics 

 

Findings substantiating that not less than 50%, by area, of the real property within the 

proposed district in need of conservation within the meaning of Section 66.1105(4) (gm) 

4.a. and as further defined by Section 66.1337(2m), Wisconsin Statutes. 
Tax Key 

 

  

 

Owner Name 
 

 

 

 

Land 

Assess

ment 

Improvement 

Assessment 
Total 

Assessm

ent 

Lot SF In Need of 

Rehabilitation or 

Conservation 

Work 

3221241110 CROWN COURT 

NORTHWOODS, 

LLC 

$4,100 $204,100 $208.200 73,180           73,180 

TOTAL    $208,200  73,180 



 

  

 

Exhibit 3 

TERM SHEET 

Northwoods 

TID No. 123 

 

 

 

Project  

 

The Northwoods project (the “Project”) involves the rehabilitation of an existing mixed-use 

multifamily apartment building at 2515 North 2nd Street, between West Wright and West Clarke 

Streets in Milwaukee’s Harambee Neighborhood.  The property includes one- and two-bedroom 

apartment units.  The units will be affordable to families with incomes between 30% and 60% of 

Area Median Income. 

 

The Project is located in Milwaukee’s Harambee Neighborhood.  The rehabilitation of the 

buildings with affordable units is consistent with the City’s goals of promoting mixed-use with 

additional affordable housing options in the Harambee Neighborhood.  The Project is also 

consistent with the Northeast Side Plan which identifies the need for retaining affordable housing 

in the neighborhood. 

 

Development Team 

 

The Project is being developed by KCG Development, LLC (“Developer”). 

Established in 2015, the Developer is a mixed-use and multifamily housing developer founded 

on the principle that positive social impact and profitable development are not mutually 

exclusive.  Never taking a “one-size-fits-all” approach, the company takes pride in their 

commitments to aligning their vision with that of local stakeholders.  Through this 

customization, they build sustainable communities that represent long-term value and 

opportunity for residents. 

 

The Developer’s growing portfolio of more than 4,300 multifamily rental housing units 

represents over $1 billion in new and rehabilitated housing opportunities across the United 

States.  In nine years, the Developer has designed, developed, and built 27 owned-and-operated 

communities across eight states including; Wisconsin, Texas, South Carolina, Maryland, Ohio, 

Virginia, New York and Georgia.  Milwaukee will be an expansion of their Wisconsin housing 

locations that currently include; Sheboygan, Madison and Fond du Lac.   

  

Project Budget:  

 

Total estimated Project costs for the development are approximately $14.5 million.  In addition 

to TID #123 funding, the financing structure includes federal low-income housing tax credit 

equity, tax-exempt bond financing, NOI during construction and a deferred development fee.   

 

 

 

 

 



 

  

 

 

 

Estimated total project sources include: 

 

1st Mortgage- Tax Exempt Bonds (WHEDA)                        $     5,427,642                       

Low Income Housing Tax Credit Equity (CREA)                 $     5,293,396 

City Tax Incremental District                                                 $     1,270,000 

WHEDA Subordinate Loan                                                    $       785,250 

Acquired Reserves                                                                  $       373,259 

NOI During Construction                                                       $         44,533 

Deferred Development Fee                                                     $    1,275,191 

Total                                                                                        $  14,469,271  

 

Development Schedule 

 

Rehabilitation to the properties of the Project shall commence by July 31, 2025 and the Project 

shall be substantially completed by December 31, 2025. 

 

Tax Incremental District 

 

The City intends to create a Tax Incremental District (“TID No. 123”) to assist in funding a 

portion of the costs of the Project as set forth in the Project Plan. TID No. 123 will be created 

upon the full financial closing of the Project.  

 

Funding 

 

The Redevelopment Authority of the City of Milwaukee will provide the Developer with a loan, 

funded by the City, in an amount not to exceed $1,270,000 for the Project (the “Loan”). The 

Developer shall advance up to $1,270,000 (subject to review of the final project budget) of costs 

related to the Project and shall be reimbursed for these costs by the Loan plus interest at a rate of 

5.75% through the Monetary Obligation, which shall be earned and funded upon substantial 

completion of the Project by the Developer. 

 

Prior to substantial completion of the Project, City will deposit an amount equal to 100% of the 

tax revenue actually received by City from TID No. 123, less Annual Expenses into a special 

fund established for TID No.123.  Upon substantial completion of the Project and the earning of 

the Monetary Obligation, such amount shall be disbursed to Developer through RACM and 

applied to reduce the principal balance of the Monetary Obligation. 

 

Subsequent to substantial completion of the Project, following the deduction of Annual 

Expenses, 100% of tax revenue collected from TID No. 123 will be allocated to reimburse the 

Developer for costs incurred for the Project not to exceed the amount of the Monetary Obligation 

on or before March 1st of each year, provided the Developer has paid its property tax bill in full 

prior to January 31st each year. 

 

All payment of tax revenue received by City from TID No. 123 to pay the Monetary Obligation 

shall be subject to annual appropriation.  If not appropriated, City shall not expend such tax 

increments for any other TID No. 123 project costs. 



 

  

 

 

Monetary Obligation 

 

The Monetary Obligation consists of a limited and conditional obligation of the City to fund the 

Loan in an amount up to $1,270,000 plus interest on the outstanding balance of the Loan at up to 

5.75% per year.   This interest rate reflects the preliminary interest rate on the Developer’s 

underlying financing and is subject to change, based on the “earn out” interest rate at the time of 

conversion to permanent mortgage.   The final interest rate shall be the lower of the “earn out” 

rate or 5.75%.  The Monetary Obligation is conditioned upon it being earned by the Developer as 

described below.   Payments on the Monetary Obligation are to be made annually following 

substantial completion of the Project and in an amount equal to 100% of tax revenue actually 

received by the City from TID No. 123 less Annual Expenses.  

 

The City may, at any time or from time to time, without notice, penalty, or fee, prepay all or any 

portion of the Monetary Obligation. In the event that City prepays a portion of the Monetary 

Obligation 100% of tax revenue allocated to payment of the Monetary Obligation shall be 

proportionately reduced to reflect such prepayment. Tax revenue will not be 

pledged to the payment of the Monetary Obligation and the Monetary Obligation shall not 

constitute a general obligation of City or count against its statutory debt limits. 

 

The Developer shall have the right to assign all or a portion of the Monetary Obligation to sources 

of financing or refinancing on terms and conditions mutually agreeable between Developer and 

the proposed assignee(s).  The City shall have a reasonable opportunity to review the applicable 

assignment documentation and approve any documentation to which it is a signatory.   

Monetary Obligation Earned 

 

Upon substantial completion of the Project, Developer shall submit a certification detailing 

Project costs theretofore incurred (together with copies of records, invoices, accountant’s final 

cost certification and/or AIA documentation, in a form reasonably acceptable to the City’s 

Commissioner of City Development (“Commissioner”) evidencing such expenditures. The 

amount of the Monetary Obligation shall be deemed earned upon approval of such certification 

by the Commissioner. 

 

Design/Consistency with Approved Plans 

 

Plans and specifications for the Project shall be subject to the review and approval of the 

Commissioner  

 

 

 

Cost Savings 

 

If at substantial completion, total Project costs submitted are less than the $14.5 million 

estimated in the Project Budget or the amount of total costs reflected in the final budget 

submitted prior to closing, the amount of the grant will be reduced by 50% of the cost savings.  

As used herein “cost savings” shall be the net savings to the Project, such that if the cost savings 

are in a budget line item eligible for generating LIHTC equity, then the cost savings shall be the 



 

  

net amount after the reduction to LIHTC equity is calculated. For example, if there are $10,000 

of hard cost savings that result in a loss of $4,000 of LIHTC equity, the cost savings would be 

$6,000. Developer shall provide the Commissioner with a written statement of any such cost 

savings, which shall include a copy of IRS Form 8069 and that certain cost certification prepared 

by an independent certified accountant to be submitted to the Wisconsin Housing and Economic 

Development Authority in connection with the Project. 

 

Terms of Payments 

 

Payments on the Monetary Obligation will terminate: (i) at the time the Monetary 

Obligation is fully paid; or (ii) with the payment derived from the 2040 tax levy, payable 

in 2041, whichever occurs first. 

 

 

Material Disturbance 

 

If the Project is not substantially completed by December 31, 2025 unless caused in substantial 

part by an event of Force Majeure (a “Material Disturbance”), then City shall have the right (but 

not the obligation) to terminate the Monetary Obligation, using the following procedure: 

 

(1) City shall give Developer notice of its intention to terminate payments on the Monetary 

Obligation, and Developer shall have [180] days to eliminate the Material Disturbance, and 

 

(2) Thereafter, if Developer has not timely eliminated the Material Disturbance and if City still 

intends to terminate payments on the Monetary Obligation, City’s Common Council shall adopt 

a resolution determining that the Material Disturbance prevents the substantial realization of the 

public benefits contemplated as a result of the Project and constitutes just cause for the 

termination of the Monetary Obligation. City shall thereafter file a certificate with Developer 

(attaching the resolution of the Common Council) stating that City has elected to terminate 

payments on the Monetary Obligation. Upon City such filing of the certificate, the Monetary 

Obligation shall terminate. 

 

Developer Responsibilities: 

 

The Developer shall have the following responsibilities: 

 

• Design and develop the Project consistent with the approved plans. 

 

• Submit final development budget for the Project, financing commitments, final bids, a 

construction contract and proof that all funding sources have been committed (prior to 

closing on the funding). 

 

• Obtain title to the Property. 

 

• Guaranty completion of construction of the Project. 

 

• Commence construction of the Project by July 31, 2025, with a completion date of 

December 31, 2025. 

 



 

  

Human Resources: 

 

Developer and City will enter into a Human Resources Agreement in a form customary for 

projects subject to Ch. 355 of the Milwaukee Code of Ordinances. The Human Resources 

Agreement will provide for utilization of certified Small Business Enterprises (“SBE”) for 25% 

of Project construction costs, 25% for purchase of goods and services, and 18% of amounts 

expended for the purchase of professional services deemed eligible pursuant to SBE Guidelines; 

utilization of unemployed and underemployed residents for no less than 40% of the total “worker 

hours” expended on “construction” of the Project; compliance with applicable state and 

municipal labor standards; utilization of apprentices and/or on-the-job trainees; and participation 

in City’s First-Source Employment Program. 

 

Anti-Displacement Preference Policy 

 

The project is located in the 53212 zip code and is subject to the City of Milwaukee’s Anti-

Displacement Preference Policy, which requires that 20% of the affordable units in the project will 

be prioritized for residents of the 53212 zip code.  The preference will apply to qualified applicants 

at initial lease-up and at unit turnover for a term equal to the longest period of affordability required 

by any City financing source, but in no case less than 20 years. 

 

No Tax Exemption 

 

No portion of the Project shall at any time after closing be exempt from real estate taxes.  

 

Development Agreement: 

 

Developer and City shall enter into a development agreement (“Development Agreement”) 

containing terms consistent with this Term Sheet and customary for such development 

agreements in the City.   

 

Limits on Project Developer Action 

  

Until all obligations under the Development Agreement have been fully discharged, Developer 

may not, without City consent: 

 

• Merge with another entity; 

• Sell, lease or transfer the Project sites other than residential and commercial leases in the 

ordinary course of business and other easements or other real estate interests that may be 

necessary or appropriate to operate the Property; 

• Enter into any transaction that would materially adversely affect the ability of Project 

Developer to complete the Project or fulfill its obligations under the Development 

Agreement; 

• Assume or guarantee the obligations of any other person or entity that would materially 

adversely affect the ability of Project Developer to complete the Project or fulfill its 

obligations under the Development Agreement; or 

• Enter in a transaction that would cause a material and detrimental change to the Project 

Developer’s financial condition. 

 

               



 

  

              General: 

 

This term sheet does not constitute an agreement between the Developer, RACM and the City.  

The terms set forth and any other requirements necessary for a transaction of this sort shall be 

incorporated into a Development Agreement to be entered into between the Developer, RACM 

and the City.  In recognition that there may be adjustments of the dates and descriptions herein as 

well as administrative approvals which will require the exercise of reasonable discretion on 

behalf of the City, the Commissioner of the City’s Department of City Development will be 

authorized under these agreements to exercise such discretion and grant such approvals. 

 

               Note: 

 

Attachment 1 provides additional definitions to words and terms used in this Term Sheet in 

addition to the words and terms elsewhere defined.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

Attachment 1 

 

DEFINITIONS 

 

 

“Annual Expenses” means an amount not to exceed $7,500 per year used to pay the customary 

and reasonable costs incurred by City for audit and accounting functions and other ongoing 

administrative expenses for TID No. 123. 

 

“Force Majeure” means circumstances under which any party is delayed or prevented from the 

performance of any act required by an agreement by reason of fire, earthquake, war, flood, riot, 

strikes, labor disputes, judicial orders, public emergency or regulations, or other causes beyond 

the reasonable control of the party obligated to perform, then performance of such act shall be 

excused for the period of such delay, and the time for the performance of any such act shall be 

extended for a period commensurate with the nature of such delay. 

 

“Human Resources Agreement” means an agreement in a form customary for developer-funded 

tax incremental districts. 

 

“Monetary Obligation” means a limited and conditional obligation to repay Developer an amount 

up to $1,270,000 plus interest on the outstanding balance at 5.75% per year.   (The interest rate 

on the Monetary Obligation reflects the preliminary interest rate on the Developer’s underlying 

financing and is subject to change, based on the “earn out” interest rate at the time of conversion 

to permanent mortgage.   The final interest rate shall be the lower of the “earn out” rate or 

5.75%) 

 

“Substantial Completion” means the Project Developer’s receipt from City of a final Occupancy 

Certificate for the Project. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

Exhibit 4 

Economic Feasibility Study 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Equalized Tax Rate (Interim Rate) Estimate Fair Market Value (Equalized Value)

County 0.003141740 Units 72

Special District 0.001237115 Value per Unit 83,177            

Town, Village, City 0.007471770 Note: Value based on City Assessor estimate

Schools 0.009564359

Tech College 0.000800631

Equalized Tax Rate (Interim Tax Rate) 0.022215615 Property Tax Estimate

Estimated Fair Market Value (Equalized Value) 5,988,725      

Variables Aggregate Ratio (WI DOR, aka Assess. Ratio) 0.90235352

Projected Annual Change in Fair Market Value 1.00% Assessed Value (Equalized Value x Agg Ratio) 5,403,947      

Projected Annual Change in Tax Rate 0.00% Assessed Tax Rate (Net Mill Rate) 22.925000

Tax-Exempt Discount Interest Rate (City PV) 0.000% Adjusted Assessed Tax Rate (Net Mill Rate) 22.925000

Taxable Discount Interest Rate (Developer PV) 5.75% Property Taxes (Assessed Value x Net Mill Rate) 123,885          

Construction Year (Base Year) 2025

Year 1 Completion Percentage 100% TIF Estimate

Year 2 Completion Percentage 100% Estimated Fair Market Value (Equalized Value) 5,988,725      

Base Year Value 230,718          Equalized Tax Rate (aka Interim Rate) 22.215615

Initial Change to Tax Rates (Assessed and Equalized) 100.0% Adjusted Equalized Tax Rate (aka Interim Rate) 22.215615

Gross TIF Estimate (Current year dollars) 127,918

PID or PIDs and Street Address Developer Share of TIF (Less Admin Fee) 100%

Net Developer Annual TIF 120,418

Developer
Share: 100%

TID Construction Valuation Revenue Base Equalized Value Equalized Gross TIF PV TIF PV

Year Year Year Year Value Value Increment Tax Rate TIF Annual TIF @ 0.000% Annual TIF @ 5.750% Cumm. TIF
1 2025 22.215615 -                 -                  -                      -                       -                    -                       

2 2026 22.215615 -                 -                  -                      -                       -                    -                       

3 2025 2026 2027 230,718 5,988,725 5,758,007 22.215615 127,918 7,500 7,500             120,418         113,870      120,418          

4 2026 2027 2028 230,718 6,048,612 5,817,894 22.215615 129,248 7,500 15,000           121,748         222,738      242,166          

5 2027 2028 2029 230,718 6,109,098 5,878,380 22.215615 130,592 7,500 22,500           123,092         326,823      365,258          

6 2028 2029 2030 230,718 6,170,189 5,939,471 22.215615 131,949 7,500 30,000           124,449         426,334      489,707          

7 2029 2030 2031 230,718 6,231,891 6,001,173 22.215615 133,320 7,500 37,500           125,820         521,471      615,526          

8 2030 2031 2032 230,718 6,294,210 6,063,492 22.215615 134,704 7,500 45,000           127,204         612,424      742,731          

9 2031 2032 2033 230,718 6,357,152 6,126,434 22.215615 136,103 7,500 52,500           128,603         699,378      871,333          

10 2032 2033 2034 230,718 6,420,724 6,190,006 22.215615 137,515 7,500 60,000           130,015         782,506      1,001,348      

11 2033 2034 2035 230,718 6,484,931 6,254,213 22.215615 138,941 7,500 67,500           131,441         861,977      1,132,789      

12 2034 2035 2036 230,718 6,549,780 6,319,062 22.215615 140,382 7,500 75,000           132,882         937,950      1,265,671      

13 2035 2036 2037 230,718 6,615,278 6,384,560 22.215615 141,837 7,500 82,500           134,337         1,010,580   1,400,008      

14 2036 2037 2038 230,718 6,681,431 6,450,713 22.215615 143,307 7,500 90,000           135,807         1,080,011   1,535,814      

15 2037 2038 2039 230,718 6,748,245 6,517,527 22.215615 144,791 7,500 97,500           137,291         1,146,385   1,673,105      

16 2038 2039 2040 230,718 6,815,728 6,585,010 22.215615 146,290 7,500 105,000        138,790         1,209,835   1,811,895      

17 2039 2040 2041 230,718 6,883,885 6,653,167 22.215615 147,804 7,500 112,500        140,304         1,270,490   1,952,200      

City/Village
Share: 0%

City of Milwaukee, Wisconsin

Northwood Apartments

Tax Increment Projection Worksheet - TID# 123

Draft 4/23/2025

https://www.revenue.wi.gov/Pages/Report/summary-aggregate-ratios.aspx


 

  

Exhibit 5 

 

Property Owners 

 

 

Property Address Tax Key Owner Name 

2515 N. 2nd Street 3221241110 Crown Court Northwoods, LLC 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

  

Exhibit 6

City Attorney's Letter
 



 
 

 

0.  
 
 
 

Milwaukee City Hall Suite 800  200 East Wells Street  Milwaukee, Wisconsin 53202-3551 
Telephone: 414.286.2601  TDD: 414.286.2025  Fax: 414.286.8550 

 
 
 
 
 
 
 
 
April 25, 2025 
 

 
 
Lafayette Crump, Commissioner 
Department of City Development 
809 North Broadway, 2nd Floor 
Milwaukee, WI  53202 
 
Re: Project Plan for Tax Incremental District No. 123 (Northwoods) 
 
Dear Commissioner Crump: 
 
Pursuant to your request, we have reviewed the Project Plan for Tax Incremental District 
No. 123. 
 
Based upon that review, it is the opinion of the City Attorney that the Project Plan is 
complete and complies with the provisions of Wis. Stat. § 66.1105(4)(f). 
 
Very truly yours, 

 
MARY L. SCHANNING       
Deputy City Attorney  
 
 
1050-2025-194:297472 
 
 
 
 
 

         

EVAN C. GOYKE 
City Attorney 

MARY L. SCHANNING 
ROBIN A. PEDERSON 
NAOMI E. SANDERS 
JULIE P. WILSON  
Deputy City Attorneys 
 
 

 
KATHRYN Z. BLOCK 
THOMAS D. MILLER 
PETER J. BLOCK 
PATRICK J. MCCLAIN 
ANDREA J. FOWLER 
JOANNA FRACZEK 
HANNAH R. JAHN 
MEIGHAN M. ANGER 
ALEXANDER R. CARSON  
BENJAMIN J. ROOVERS 
GREGORY P. KRUSE 
ALEX T. MUELLER  
ALEXANDER D. COSSI 
KATHERINE A. HEADLEY  
SHEILA THOBANI 
STACY J. MILLER 
JORDAN M. SCHETTLE 
THERESA A. MONTAG 
ALEXANDER E. FOUNDOS 
TRAVIS J. GRESHAM 
KYLE W. BAILEY 
JOSEPH M. DOBBS 
WILLIAM K. HOTCHKISS 
CLINT B. MUCHE 
TYLER M. HELSEL 
ZACHARY A. HATFIELD 
MEGHAN C. MCCABE 
CYNTHIA HARRIS ORTEGA 
OLUWASEUN CHRIS IBITOYE 
KEVIN P. TODT 
NATHANIEL E. ADAMSON 
JUSTIN J. DREIKOSEN 
Assistant City Attorneys 
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