
Racine Wastewater Commission Sewer Extension Worksheet

Sewer Extension Request Date: Project Map Attached

Projected Project Start Date: Flow Calculations Attached

Applicant Community: w/Developer's Agreement
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SHEET 1 OF 1

DESIGN BY: JJS

PROJECT NUMBER: 2873.00

DATE: 7/22/2025

GAL/CAP/DAY: 125 PEAKING FACTOR: 4

Units on Capita per Individual Cumulative Required Actual Percent Actual Max.

Pipe Upstream Downstream Run Unit Peak Flow Peak Flow Length Diameter Slope Manning Drop Drop Full Velocity Capacity Rim/Toc Invert Invert

Run Structure Structure (#) (#) Q (cfs) (cfs) (ft) (in) (%) Coefficient (ft) (ft) (%) (fps) (cfs) Up Up Down

MH 112.0 MH 104.0 60 2.5 0.116 0.116 325.1 10 0.28 0.012 0.01 0.91 15% 1.44 1.35 741.22 733.37 732.46

MH 108.0 MH 107.0 40 2.5 0.077 0.077 300.0 10 0.28 0.012 0.00 0.84 11% 1.28 1.35 742.43 732.71 731.87

MH 107.0 MH-106.0 20 2.5 0.039 0.116 365.6 10 0.28 0.012 0.01 1.02 15% 1.44 1.35 742.95 731.77 730.74

MH 100.0 MH 101.0 40 2.5 0.077 0.077 281.9 10 0.28 0.012 0.00 0.79 11% 1.28 1.35 741.24 735.51 734.72

MH 101.0 MH 102.0 1 200 0.006 0.084 125.8 10 0.28 0.012 0.00 0.35 12% 1.31 1.35 742.74 734.46 734.11

MH 102.0 MH 103.0 40 2.5 0.077 0.161 285.1 10 0.28 0.012 0.01 0.80 19% 1.58 1.35 742.81 734.01 733.21

MH 103.0 MH 104.0 40 2.5 0.077 0.238 285.0 10 0.28 0.012 0.03 0.80 25% 1.77 1.35 742.91 733.11 732.31

MH 104.0 MH 105.0 40 2.5 0.077 0.432 294.8 10 0.28 0.012 0.10 0.83 38% 2.09 1.35 742.47 732.21 731.38

MH 105.0 MH-106.0 40 2.5 0.077 0.509 194.1 10 0.28 0.012 0.09 0.54 43% 2.18 1.35 742.96 731.13 730.59

MH-106.0 MH 109.0 0 0.000 0.625 140.5 10 0.28 0.012 0.10 0.39 50% 2.30 1.35 742.45 730.49 730.10

MH 109.0 MH-110.0 0 0.000 0.625 100.0 10 0.28 0.012 0.07 0.28 50% 2.30 1.35 743.86 729.85 729.57

MH-110.0 MH 111.0 0 0.000 0.625 77.4 10 0.28 0.012 0.05 0.22 50% 2.30 1.35 742.94 729.32 729.10

Q = 1.486/n AR
2/3

 S
1/2

SANITARY SEWER COMPUTATIONS

FOR

SEASONS OF SPRING STREET

LOCATION OR RUN

DESIGN DATA

STRUCTURE DATA DRAINAGE AREA AND FLOW DATA PIPE DATA PIPE CAPACITY INFORMATION ELEVATIONS

Flow is determined per capita Pipe capacity is determined by Manning's Equation
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SHEET 1 OF 1

DESIGN BY: JJS

PROJECT NUMBER: 2873.00

DATE: 7/22/2025

GAL/CAP/DAY: 125 PEAKING FACTOR: 4

Units on Capita per Individual Cumulative Required Actual Percent Actual Max.

Pipe Upstream Downstream Run Unit Peak Flow Peak Flow Length Diameter Slope Manning Drop Drop Full Velocity Capacity Rim/Toc Invert Invert

Run Structure Structure (#) (#) Q (cfs) (cfs) (ft) (in) (%) Coefficient (ft) (ft) (%) (fps) (cfs) Up Up Down

MH 4.0 MH 3.0 0.000 0.000 400.0 10 0.28 0.012 0.00 1.12 0% 0.00 1.35 740.65 734.89 733.77

MH 3.0 MH 2.0 0.000 0.000 390.4 10 0.28 0.012 0.00 1.09 0% 0.00 1.35 744.35 733.67 732.58

MH 2.0 MH 1.0 0.000 0.000 27.8 10 0.28 0.012 0.00 0.08 0% 0.00 1.35 752.27 732.48 732.40

Flow is determined per capita Pipe capacity is determined by Manning's Equation

Q = 1.486/n AR
2/3

 S
1/2

SANITARY SEWER COMPUTATIONS

FOR

CARRINGTON BOULEVARD

LOCATION OR RUN

DESIGN DATA

STRUCTURE DATA DRAINAGE AREA AND FLOW DATA PIPE DATA PIPE CAPACITY INFORMATION ELEVATIONS
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Development Agreement: Seasons at Spring

Street
Between the Village of Mount Pleasant and FRED-Spring Street HC, LLC and FRED-Spring Street Two HC,

LLC
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Article l. lntroduction
The Village of Mount Pleasant and FRED-Spring Street HC, LLC & FRED-Spring Street Two HC, LLC enter this Development
Agreement as of the Effective Date.

Articlell. Definitions
Capitalized terms used have the following meanings

Section 2.01Terms beginning with A
(a) Administrative Fees.

Ongoing administrative costs incurred by the Village in connection with the administration of the District, including
auditing or annual financial reporting expenses, but not to exceed S10,000 in2O25 and 55,000 in any year thereafter
(increasing annually bV 2%1.

(b) Agreement
This Development Agreement, as the same may hereafter be from time to time modified, amended, or supplemented by
its terms.

(c) AnnualSewer Main Bond Payments
The annual payment of the portion of the G.O. Bond attributable to the sewer improvements.

(d) Annual Water Main Bond Payments
The annual payment of the portion of the G.O. Bond attributable to the water main improvements.

Section 2.02Terms beginning with C

(a) Commencement Date

(i) Phose I
30 days after the later of (i) the Village gives written notice to the Developer that the Village Utility lmprovements are
Substantially Complete, or (ii) October t,2025.

(ii) Phose ll
30 days after the later of (i) the Village gives written notice to the Developer that the Village secured title to areas of
land immediately adjacent to the eastern boundary of the Phase ll Land for Rosewood Lane, or (ii) Octobe r L,2029.

(b) Completion Date

28 months after the Commencement Date for either phase, respectively.

(c) cSM

Certified Survey Map approved by the Village dividing the Property into at least two lots, consisting of the Phase I Land

and the Phase ll Land.

Section 2.03Terms beginning with D
(a) Developer

Collectively, FRED-Spring Street HC, LLC, a Wisconsin limited liability company and FRED-Spring Street Two HC, LLC, a

Wisconsin limited liability company their respective successors, and assigns.

(b) District
Tax lncremental District No. 7, Village of Mount Pleasant, Wisconsin.
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Section 2.04Terms beginning with E

(a) Educators Credit Union Property
The real property and improvements located al32I E. Frontage Road, also in the District, and owned by Educator's
Credit Union.

(b) Effective Date
The latest signature date on this Agreement.

Section 2.05Terms beginning with F

(a) Financial Projections
The tax increment projections prepared by Ehlers attached hereto as Anrrcrc XVl.

(b) Force Majeure
Any war, insurrection, civil commotion, riot, act of terror, act of God or the elements, governmental action (except for
governmental action by the Village for obligations of the Village under this Agreement), alteration, pandemic, strike or
lockout, picketing (whether legal or illegal), inability of a Party or its agents or contractors, as applicable, to obtain fuel
or supplies, unusual weather conditions, or any other cause or causes beyond the reasonable control of such Party or its
agents or contractors, as applicable.

Section 2.06Terms beginning with G

(a) G.O. Bond
The Village's Series 2024A GeneralObligation Promissory Notes issued bythe Village on NovemberT,2024,inthe
original principal amount of 55,005,000.00 to fund the cost the Village Utility lmprovements, of which ARr:cLE XVll

includes the payment schedule; the Village issued 53,430,000.00 to finance the cost of water main improvements; and
the Village issued S1,575,000 to finance the cost of the sewer improvements.

Section 2.07Terms beginning with H

(a) HazardousSubstances
Any flammable explosives, radioactive materials, hazardous wastes, toxic substances, or related materials, including
without limitation, any substances defined as or included in the definition of "hazardous substances," "hazardous
wastes," "hazardous materials," or "toxic substances" under any applicable federal, state, or local laws or regulations.

(b) HSA Property
The real property and improvements located at 975 Carrington Boulevard, also in the District, and owned by Park 94-
Four, LLC.

Section 2.08Terms beginning with L

(a) Letter of Credit
A Letter of Credit or bond, or other similar financial guarantee approved by the Village for the Public lmprovements
Budget required in each construction phase, for the benefit of the Village, in a form and substance acceptable to the
Village, in an amount validated by the Public Works Director to cover the cost of the improvements in the applicable
construction phase if the Village were to publicly bid the project per Vruce CoDE oF ORDtNANcEs 574-2,7:
lMPRovEMENrs, and which allows the Village to draw upon if the Developer fails to complete the Public lmprovements
Work in the applicable construction phase by the agreed upon completion date for the applicable construction phase.

Section 2.09 Terms beginning with M
(a) MRo

Municipal Revenue Obligation in the form attached hereto as ExHrsrrA:MuNrcrpAL REVENUE OBLtcATtoN. The Phase I MRO

and the Phase ll MRO are collectively referred to in this Agreement as the MRO.

Page 8 of 42



(b) MRO Maturity Date

The earlier of (i) the statutorily required termination of the District or (ii) the date when the Village pays all amounts due
to the Developer under the MRO.

(c) MRO Payment Date

No later than September 1"5 of each calendar year

Section 2.10Terms beginning with N

(a) Net Operating lncome
Total rent and other Project-derived revenue, less Operating Expenses, and excluding depreciation.

Section 2.11Terms beginning with O
(a) Operating Expenses

Expenses incurred in maintaining and operating the Property, including without limitation property taxes, assessments,
insurance costs, repair and replacement costs, costs for utilities, costs for garbage collection and recycling, costs of snow
and ice removal, costs of stormwater management, costs to maintain and operate common areas and amenities and
management and professional fees; Operating Expenses include capital replacement reserves.

Section 2.t2Terms beginning with P

(a) The Parties
The Village and the Developer, collectively.

(b) Phase I

Phase lof the Project consisting of 22O residential units within lL multi-unit buildings, one clubhouse, and related public
and private infrastructure located on the Phase I Land, as depicted in Article XVlll.

(c) Phase ll

Phase llof the Project consisting of 100 residential units within 5 multi-unit buildings and related public and private
infrastructure located on the Phase ll Land, as depicted in Article XVlll.

(d) Phase I Land

A portion of the Property on which Phase I shall be developed, as identified on the CSM

(e) Phase ll Land

A portion of the Property on which Phase ll may be developed, as identified on the CSM

(f) Phase IMRO
The Municipal Revenue Obligations issued by the Village to FRED-Spring Street HC, LLC for Phase I of the Project in the
form attached hereto as ExHterr A: MuNtctpAL REVENUE OBLIcATtoN.

(e) Phase ll MRO

The Municipal Revenue Obligations issued by the Village to FRED-spring Street Two HC, LLC for Phase ll of the Project in
the form attached hereto as ExHrettA: Mururclpnl REVENUE OBLtGATtoN.

(h) Plans and Specifications
The Village-approved plans for the Project.

(i) Pro Forma
The Developer's financial pro forma for the Project as provided to the Village's financial consultant.

Page 9 of 42



(j) Project
A moderate-density multi-unit building development on the Property to be completed in two construction phases as

depicted in Article XVlll totaling 320 residential units within 16 buildings and one clubhouse with the Public

lmprovements as depicted on the Plans and Specifications.

(k) Property
That specific real property legally described in ARICLE XV

(l) Publiclmprovements
The Village-required improvements that the Developer will dedicate to the Village for the Project per the Plans and
Specifications.

(m) Public lmprovements Budget
The Village-approved budget to design, construct and install the Public lmprovements.

(n) Public lmprovement Development Agreement
The Development Agreement: Seasons at Spring Street between the Village and the Developer of the applicable
construction phase with respect to the Public lmprovements, in the form attached hereto as ExHlarr B: PusLrc

IMPRoVEMENTS DEVELoPMENT AGREEMENT.

(o) Public lmprovements Easement

A temporary, non-exclusive construction easement on, over, through, and across the portions of Village-owned property
to perform the construction and installation of the Public lmprovements.

(p) Public lmprovements Easement Term
A term commencing on the Effective Date and expiring on the date the Village publicly accepts ownership of the Public
lmprovements.

(q) Public lmprovements Work
The installation of the Public lmprovements.

Section 2.13Terms beginning with R

(a) Return Analysis
The metrics used to measure the Developer's return on the Project.

(i) lnternal Rate of Return

This return analysis shall be calculated using then current market terms and features a time value of money in
discounting the annual cash flow from property operations, plus proceeds from a deemed sale of the Project at the
industry-standard 10-year investment hold. This Agreement's lnternal Rate of Return maximum is 160/o.

Section 2.t4Terms beginning with S

(a) Shortfall
lf and to the extent that the tax incremental revenue produced by the HSA Property is not sufficient to pay the Annual
Sewer Main Bond Payment in any year.

(b) Stabilization
The date when all of the following have occurred: (i) all buildings within the applicable construction phase have been
issued a final Certificate of Occupancy, (ii) buildings within the applicable construction phase achieve 95% occupancy,
(iii) the Village fully assesses the completed construction phase's property taxes, and (iv) permanent debt encumbers
the applicable construction phase.
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Section 2.15Terms beginning with T

(a) Tax lncrement
95% of all tax increments (as defined by the Tax lncrement Law) for the Property collected and retained by the Village
less the Village's annual Administrative Fees.

(b) Tax lncrement Law

Wrs. SrAT. Sec. 55.L105

(c) Term
This Agreement's Term shall continue from the Effective Date until the earlier to occur of (a) the date when the Village
repays all amounts owed to the Developer under each MRO in full, or (b)the date when the District, as it may be

extended, is statutorily required to terminate.

Section 2.L6Terms beginning with V
(a) Village

The Village of Mount Pleasant, Racine County, Wisconsin. A Wisconsin municipal corporation.

(b) Village Utility lmprovements.
The public water and sanitary sewer services along the Property's Spring Street (CTH Cl frontage that the Village will
complete and fund with the G.O. Bonds.

Article lll. Representations and Warranties
Section 3.01The Parties' Representations and Warranties

(a) No Limits or Conflicts
The execution and delivery of this Agreement, the consummation of the transactions contemplated, and the fulfillment
of or compliance with the terms and conditions of this Agreement do not prevent, limit, conflict with, or result in the
breach of the terms, conditions, or provision of any law, ordinance, charter, contractual restriction, evidence of
indebtedness, agreement, or instrument of whatever nature to which the Parties are now a party or by which they are
bound, or constitutes a default under any of the preceding.

(b) Binding Agreement
The Parties approved the execution, delivery, and consummation of the transactions contemplated. The Parties do not
require any further acts or proceedings. This Agreement constitutes a legal, valid, and binding agreement. Obligations of
the Parties are enforceable per the Agreement's respective terms, except by applicable bankruptcy, insolvency,
reorganization, similar laws affecting the enforcement of creditors' rights, and by general principals of equity.

Section 3.02 Village Representations and Warranties
(a) Municipal Corporation

The Village is a municipal corporation of the State of Wisconsin. lt can enter into this Agreement and carry out its
obligations hereunder.

Section 3,03 Developer Representations and Warranties
(a) Limited Liability Company

Each Developer entity is a Wisconsin limited liability company and has the power to enter into this Agreement and carry
out its obligations hereunder and is in good standing under the laws of the State of Wisconsin.
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(b) DeveloperAssistance
The Developer would not undertake the Project, and, in the opinion of the Developer, the Project would be currently
economically infeasible but for the MRO.

Article lV. Activities and Obligations

Section 4.01 Developer Activities and Obligations
(a) PropertyAcquisition

The Developer conditions this Agreement on it acquiring the Property and all other property required for the Project. lf
the Developer does not acquire the Property on or before October 'l-,2025, the Parties deem this Agreement canceled
with no further obligations hereunder, unless such obligation specifically survives such cancellation pursuant to a
provision herein.

(b) csM
Upon acquiring the Property, Developer shall record the CSM to divide the Property into multiple lots to facilitate the
Project being developed in two construction phases.

(c) Commencement of Phase I

The Developer shall obtain a building permit and commence site work and grading activities on Phase I by the
Commencement Date for Phase l.

(d) Commencement of Phase ll
The Developer shall notify the Village at least six (6) months before it intends to commence Phase ll to provide time for
the Village to secure title to the lands necessary for construction of Rosewood Lane as described in Section 2.02(a)(ii)
herein. Promptly after the Phase ll Commencement Date, the Developer shall obtain a building permit and commence
site work and grading activities for Phase ll. Notwithstanding anything to the contrary in this Agreement, if the Village
fails to deliver written confirmation to Developer that the Village has obtained title to the lands necessary for
construction of Rosewood Lane within twelve (12) months after Developer's delivery to the Village of the Phase ll notice,
then the Developer's obligation to construct Rosewood Lane hereunder (including without limitation within any
applicable Public lmprovement Development Agreement) shall be terminated and Developer may commence phase ll
construction without being required to construct and dedicate Rosewood Lane to the Village. Notwithstanding anything
to the contrary in this Agreement, Developer may, in its sole discretion, commence construction of Phase ll prior to the
Village providing written confirmation to Developer that the Village has obtained title to the lands necessary for
construction of Rosewood Lane. Upon Developer's commencement of construction of Phase ll, the Developer shall
dedicate and the Village shall accept that portion of the Phase ll Land required for the development of Rosewood Lane,
as depicted in Article XVlll, and such dedicated land shall be considered road frontage for the purposes of identifying the
Phase ll Land as a buildable lot.

(e) PropertyDevelopment
Subject to the terms of this Agreement, the Developer shall substantially complete construction of Phase I in accordance
with the Plans and Specifications on or before the Completion Date. The Developer shall always have in effect all
permits, approvals, and licenses as any governmental authority may require, or to the extent reasonably prudent or
customary for similarly situated business operations, any non-governmental entity in connection with the Project's
development, construction, management, and operation.

(f) Publiclmprovements

(i) Construction
After the Phase I or Phase ll Commencement Date (as applicable) and subject to the terms of Section 4.01(d) herein, the
Developer shall construct the Public lmprovements in accordance with the Plans and Specifications for the respective
construction phase.
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(ii) Access and lnspection
The Developer shall provide the Village, its officials, agents, and employees access to the Property during normal

business hours and shall provide any documentation requested for reasonable inspections of the Public lmprovement
Work during construction. During such access, the Village shall not unreasonably interfere with the Developer's
contractors performing the Public lmprovement Work. The Public lmprovements shall always be subject to Village

inspection and approval. This Agreement shall not require the Village or other public entity to accept the conveyance of
the Public lmprovements unless the Public lmprovements comply with the Plans and Specifications.

(iii) Guarontee

The Developer shall furnish the applicable Letter of Credit to the Village before starting any of the Public lmprovements
Work.

(iv) Dedicotion

At no cost to the Village, the Developer shall dedicate the Public lmprovements to the Village per Village ordinances. The
Developer shall convey the Public lmprovements to the Village or other appropriate public entity following the Village's

approval of the completed Public lmprovements. The Developer shall provide the Village a one-year warranty against
defects in the Public lmprovements' construction, materials, and workmanship in a form reasonably acceptable to the
Village. The Developer shall also provide the Village with as-built construction drawings for the Public lmprovements in

an electronic format reasonably satisfactory to the Village.

(e) Fees

The Developer shall pay all actual third-party fees incurred by the Village to review and approve the Project, including
the costs associated with creating this Agreement, within 30 days following receipt of an invoice. These fees include, but
this Agreement does not limit them to, expenses incurred due to site plan review, reasonable attorney fees, and

reasonable third-party inspection fees. This provision shall survive the cancellation of this Agreement as set forth in

Section 4.01(a) to the extent that the Developer must pay such third-party fees incurred by the Village up to the point of
cancellation.

(h) Property Use Covenant
The Developer shall not use the Property in a fashion that would render it or any part thereof exempt from ad valorem
property taxes without the prior written consent of the Village. These provisions constitute a restrictive covenant that
runs with the land in perpetuity that binds all owners of the Property, provided, however, that upon transfer of the
Property, or any portion thereof, by the Developer to a third party, the Developer shall have no further obligation to the
Village under any covenant for the transferred part of the Property. The Village agrees that a violation of the covenant
by a transferee shall not constitute a default by the Developer hereunder. The Village and the Developer shall each have
the right to enforce the covenant against the transferee by action for specific performance and shall have the right to
recoverfrom a transferee all costs, fees and expenses incurred in the enforcement ofthis covenant.

(i) Pro Forma Lookback
At Stabilization of each construction phase, the Developer will update its Pro Forma and submit it to the Village's

financial advisor. The updated Pro Forma shall include the Developer's actual Project costs and revenues and evidence
of its lnternal Rate of Return

(j) Developerlnsurance
The Developer shall maintain the insurance policies issued by insurers licensed in the State of Wisconsin, with Best's A

ratings and in the financial size category as insurers of similar projects, with such policies covering loss by perils, hazards,
liabilities, and other risks and casualties and in such amounts as may reasonably be required by the first mortgage lender
for the Project. The insurance policies shall include builder's risk insurance (during the period of vertical construction
only); commercial general liability insurance covered under a comprehensive general liability policy including contractual
liability in amounts maintained by owners of similar projects, and insuring against bodily injury, including personal
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injury, death, and property damage. The insurance policies shall endeavor to provide at least 30 days prior written
notice to the Village of any material policy change or cancellation. The Developer shall name the Village an additional
insured on all applicable liability insurance policies except worker's compensation insurance.

(k) Reconstruction
Subject to the rights of the first mortgage lender and to the extent Developer receives sufficient insurance proceeds

therefor, in the event of any casualty, loss, or damage to the improvements on the Property, the Developer shall repair
and replace the affected Property improvements to at least the condition and quality that the improvements were in,

and with an equalized value at least equal to the equalized value, immediately before the casualty, loss, or damage. The

Developer shall not take over 180 calendar days from the date Developer receives sufficient insurance proceeds to
commence restoration of the affected improvements, and shall thereafter diligently pursue such restoration to
completion.

Section 4.02 Village Activities and Obligations
(a) Memorandum of Development Agreement

The Village shall record a Memorandum of this Development Agreement at the Racine County Register of Deeds. The
Memorandum shall notify all property owners of their rights and obligations under this agreement, including, but not
limited to the covenant set forth in Secrron 4.01(H).

(b) Cooperation
The Village shall cooperate with the Developer within the Term of this Agreement and reasonably and promptly review
and process all submissions, applications, and inspections per applicable Village ordinances.

(c) MRO lssuance

(i) Phase tMRO
Upon execution of this Agreement, the Village shall issue the Phase I MRO to Developer, the terms of which are hereby
incorporated by reference, and the Village shall make annual payments to the Developer in accordance with the terms
of the Phase I MRO; provided, however that the Village's obligation to make payments on the Phase I MRO in any year is
limited to the amount of available Tax lncrement. The Village agrees that, subject to annual appropriation of said funds
and the payment of Developer's proportionate share of any Shortfall as may be required pursuant to Section 4.02(d)
herein, annual funds which constitute Tax lncrement from the Phase I Land, will first be used to make the payments due
under the Phase I MRO.

(ii) Phase ttMRO
Upon Developer's commencement of construction on Phase ll, the Village shall issue the Phase ll MRO to Developer, the
terms of which are hereby incorporated by reference, and the Village shall make annual payments to the Developer in

accordance with the terms of the Phase ll MRO; provided, however that the Village's obligation to make payments on
the Phase ll MRO in any year is limited to the amount of available Tax lncrement. The Village agrees that, subject to
annual appropriation of said funds and the payment of Developer's proportionate share of any Shortfall as may be

required pursuant to Section 4.O2(d) herein, annual funds which constitute Tax lncrement from the Phase ll Land, will
first be used to make the payments due under the Phase ll MRO.

(iii) GenerolMROTerms

The Village and the Developer covenant and agree that the Tax lncrement shall not be used or applied, in whole or in
part, to the payment or reimbursement of any real, personal, or other property taxes. lf six months before the
expiration date of the District, it is evident that amounts will remain outstanding and unpaid on any MRO, then the
Village shall request the District's Joint Review Board to extend the life of the District for an additional three years

consistent with Wts. STAr. 555.1105(7)(nu)2. lf the Village does not request an extension under this section, then
notwithstanding anything contained herein to the contrary, all unpaid amounts due on the MROs shall become due and
payable at the termination of the District.
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(d) Shortfall Unlikely
The Village and Educators Credit Union entered into a development agreement which requires the Village to apply the
tax increment generated by the Educators Credit Union Property to the Annual Water Main Bond Payments. ln no event
shall the Village apply the Tax lncrement from this Project to the Annual Water Main Bond Payments.

The Village intends for the HSA Property to generate enough tax incremental revenue to cover the Annual Sewer Main
Bond Payments. The Village agrees to apply any tax incremental revenue produced by the HSA Property first to the
Annual Sewer Main Bond Payments.

The Village acknowledges a Shortfall is extremely unlikely. lf a Shortfall occurs, the Village shall (i) first apply the 5%

portion of the Tax lncrement retained by the Village from the HSA Property; (ii) then apply the 5% portion of the Tax

lncrement retained by the Village from the Project; and (iii) then apply tax increment from all properties in the District
(other than the Educator's Credit Union Property) pro-rata based on the then current assessed value of the property to
the Shortfall prior to the payment of the MRO or any other municipal revenue obligation, note, or similar obligation
entered into by the Village after the Effective Date. The Village further agrees that any development agreements within
the District that are entered after the Effective Date shall contain the foregoing provision regarding the application of
tax incremental revenue to the Shortfall.

(e) Public lmprovements Easement
The Village grants the Developer a Public lmprovements Easement for the Public lmprovements Easement Term.

(f) Village Utilities lnstallation
The Village has substantially complete the Village Utility lmprovements on or before the Effective Date. For purposes of
this subsection, "substantially complete" shall mean that the City of Racine turned the water on and pressure tested the
water such that the Developer can hook up to the water service, as may be necessary to obtain a building permit for the
Project. The Village shall not specially assess the Developer for the installation of Public Utility lmprovements under
Vttmee CoDE oF ORDTNANcES CHAPTER 70, ARTTcLE lll: Poltcres FoR REcouprNG Cosrs oF INFRASTRUCTURE lMpRovEMENTS.

(g) Acquiring Land for Rosewood Lane

Upon Developer providing notice pursuant to Section 4.01(d), the Village shall secure title to areas of land immediately
adjacent to the eastern boundary of the Phase ll Land that the Parties agree is required to construct the public road

improvement identified in Article XVlll as Rosewood Lane. The reasonable and actual costs incurred by the Village for
the acquisition of the land described herein shall be paid by Developer, within 30 days of written notice from the Village,

and added to the principal balance of the Phase ll MRO upon the Village providing Developer with written notice it has

acquired title to the land required for the construction of Rosewood Lane and written evidence of such reasonable land

acquisition costs.

(h) Substantial Completion
The Village shall deem Phase I or Phase ll substantially complete when it issues a Certificate of Occupancy for the
applicable construction phase. Temporary certificates of occupancy issued per Vtue e CoDE oF Onorrunrucrs g 90-
580.30(o) shall not constitute substantial completion.

(i) Pro Forma Lookback

Per Srcrtoru 4.01(l), the Village's financial advisor shall calculate the Return Analysis based on the updated Pro Forma.

(i) Stabilization Lookbock

lf the Return Analysis calculated at Stabilization exceeds its maximum, the Village shall reduce the total remaining
payments on the applicable MRO to an amount that does not exceed the Return Analysis maximum over the remaining
Term.
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(j) Records Retention
The Village shall retain a copy of the Plans and Specifications for the Project.

(k) Contesting Value
The Village shall not make an argument that this Agreement prohibits the Developer from contesting, in good faith, the
assessed value of any portion of the Property. However, if the Developer contests the assessed value in an amount
which creates a shortfall in the Village's ability to pay the MRO by the MRO Maturity Date, the Village shall not pay the
developer the shortfall amount.

(l) No Early Termination
Village agrees to not terminate the District prior to the statutorily required termination date unless all outstanding
payments on the MRO have been paid in full.

Article V. No Partnership or Venture
Nothing in this Agreement shall create any partnership, venture, or relationship between the Village and the Developer

Article Vl. Conflict of lnterest
No member, officer, or employee of the Village, during their tenure or for one year after that, shall have had any interest
in this Agreement or any proceeds thereof unless that member, officer, or employee abstained from any participation in

the review and process of the Agreement from the time when a potential conflict of interest arose and after that.

Article Vll. Written Notices
The Parties shall write all notices required or permitted in this Agreement. The Parties shall deem any notices given

upon delivery to an officer or designated representative of the person entitled to such notice if hand delivered two
business days following deposit in the United States mail, postage prepaid, or with a nationally recognized overnight
commercial carrier that will certify as to the date and time of delivery, airbill prepaid. The Parties shall address each such

communication or notice as follows unless any of such parties notifies the other of a change of address.

Section 7 .9Llf to the Village
Village of Mount Pleasant
Attn: Clerk
8811Campus Drive
Mount Pleasant, Wl 53406

With a copy to:

von Briesen and Roper, s.c.

Attn : Christopher Smith
4Lt E. Wisconsin Avenue, Suite 1000
Milwaukee, W|53202

Section 7.021f to the Developer
FRED-SPRING STREET HC, LLC & FRED-SPRING STREET TWO HC, LLC

c/o Fiduciary Real Estate Development, lnc.
Attn: Steve Bersell
789 North Water Street, Suite 500
Milwaukee, W|53202
sbersel I @fred-i nc.com

With a copy to
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Richard W. Donner
Reinhart Boerner Van Deuren s.c.

1000 North Water Street, Suite 1700
Milwaukee, W153202
rdonner@ reinhartlaw.com
(4141 2e8-8L69

Article Vlll.Default
Section 8.0L Developer-Specific Default

(a) DeveloperFalse Representation
The Developer shall default if any of their material representations or warranties made in this Agreement prove to have

been false in any material respect as of when made or given.

(b) Change in Developer Status

(i) Asset Liquidotion

The Developer shall default if it makes a general assignment for the benefit of creditors, if it assigns an agent authorized
to liquidate any substantial amount of its assets, or if it adopts a plan of complete liquidation of its assets.

(ii) Order for Relief

The Developer shall default if it becomes the subject of an order for relief within the meaning of the United States

Bankruptcy Code or files a bankruptcy petition for reorganization or to affect a plan or other arrangement with
creditors.

(iii) Petition in Bankruptcy
The Developer shall default if another entity files a petition or application against it in bankruptcy or any similar
proceeding or has such a proceeding commenced against it, and such petition, application, or proceeding shall remain
undismissed for a period of 90 days or if the Developer files an answer to such a petition or application, admitting the
material allegations thereof.

(iv) Court Receiver

The Developer shall default if it applies to a court for the appointment of a receiver or custodian for any of its assets or
properties, with or without consent, and if the court does not discharge the receiver within 90 days after their
appointment.

(v) No Longer Existing

The Developer shall default if they cease to exist.

Section 8.02 General Default
(a) Timing to Declare Default

Either Party shall default if it fails to perform any of its obligations under this Agreement, and such failure continues for
30 days following notice from the non-defaulting Party. The non-defaulting Party may set a longer time as is reasonably
necessary to cure the default if the defaulting Party starts curing the default within 30 days, continues diligently
pursuing the cure, and cures the default not later than 120 days. The Parties may agree to extend additional cure time if
necessary.

(b) Rights and Remedies

Upon the occurrence of any default by either Party and the delivery of not less than ten (10) days prior written notice to
the defaulting Party of the non-defaulting Party's intent to exercise its remedies hereunder, the non-defaulting Party
may, at its option, pursue all rights and remedies available at law or in equity. The Village's rights shall include, but not
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limited to temporary suspension of any Village payments under this Agreement during the continuance of any default by

the Developer, or the Village performance of any Developer obligation pursuant to the terms of this Agreement. Upon

the cure of any such Default on the part of the Developer (which cure may include the substantial completion of the
applicable construction phase after the completion dates set forth herein), then, if and to the extent the Village

suspended any payments due hereunder, the Village shall promptly distribute to the Developer any payments due under
this Agreement and continue such payments so that, subject to available Tax lncrement, the cumulative amount paid

upon full amortization is equal to that amount contemplated under this Agreement. No remedy shall be exclusive of any
other remedy. Each remedy shall be in addition to every other remedy given under this Agreement and now or hereafter
existing at law or in equity. No failure or delay on the part of any Party in exercising any right or remedy shall operate as

a waiver, nor shall exercising any right preclude exercising any other right or remedy. Notwithstanding anything to the
contrary in this Agreement, the Village shall not terminate this Agreement or pursue, exercise, or claim any rights or
remedies arising out of a default by the Developer hereunder, except injunctive relief, specific performance, or the
temporary suspension of Village payments unless the Developer, its mortgage lender, or their designees have not
commenced commercially reasonable efforts to cure any such default within 60 days after receipt of a written notice
from the Village to the Developer and its mortgage lender that if they do not commence efforts to cure such default,
then the Village intends to pursue its other rights and remedies hereunder, including, without limitation, the right to
terminate this Agreement. Notwithstanding anything to the contrary in this Agreement, Developer's failure to provide
notice under Section 4.01(d) and commence construction of Phase ll shall not constitute a default under this Agreement.
Should Developer fail to provide notice under Section a.01(d) and commence Phase ll by the date imposed in Section
2.l2(al(iil, the Parties agree to re-engage with the Village's financial advisor to analyze Developer's need for financial
assistance as it relates to Phase ll.

(c) NonbindingMediation
Any aggrieved Party shall request nonbinding mediation of the dispute before and as a condition precedent to litigating.
The mediation shall proceed before an agreed-upon single mediator. lf the Parties fail to agree to a mediator within 30

days, either Party may apply to the Circuit Court for Racine County for mediator designation. The aggrieved Party may

commence litigation if the parties do not accept the mediator's recommendation. However, the Parties shall agree to
alternative dispute resolution if the County orders it.

(d) Force Majeure
Neither Party shall default so long as Force Majeure prevents the Party from performing its obligations.

(e) Prevailing Party
The prevailing Party in default resolution may collect allfees, costs, and expenses incurred by enforcing its rights against

the other Party under this Agreement, including reasonable attorney's fees, and enforcing such rights in any bankruptcy,
reorganization, or insolvency proceeding involving the Developer. The defaulting Party shall pay all the prevailing Party's

fees, costs, and expenses within 30 days upon invoice.

Article lX. lndemnification
Except to the extent caused, in whole or in part, by the negligence or wrongful act or omission of the Village, its agents,

officers, consultants, employees, and representatives, the Developer indemnifies, defends, covenants not to sue, and
holds the Village harmless from and against all loss, liability, damage, and expense, including attorneys' fees, suffered, or
incurred by the Village in any way in connection with the Project, including without limitation the following issues.

Section 9.01 Environmental Law Failure
The Developer shall indemnify the Village from any third-party claims against it arising from Developer failing to comply
with or violating any environmental law, rule, regulation, ordinance, or regulatory or administrative authority order.
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Section 9.O2Hazardous Substances Release
The Developer shall indemnify the Village from any third-party claims against it arising from Developer's release of
petroleum products, hazardous materials, or hazardous substances on, upon, or into the Project.

Section 9.03 Damage to Natural Resources
The Developer shall indemnify the Village from any third-party claims against it arising from any damage Developer
causes to natural resources or real property or harm or injury to persons resulting from the Developer's failure to
comply with any law, rule, regulation, or ordinance or any release of petroleum products or hazardous materials or
hazardous substances as described in Srcrroru 9.01 and Secrroru 9.02.

Section 9.04 ADA Violation
The Developer shall indemnify the Village from any third-party claims against it arising under the Americans With
Disabilities Act or similar laws, rules, regulations, or ordinances.

Section 9.05 Failure to Comply
The Developer shall indemnify the Village from any third-party claims against it arising from Developer's failure to
comply with any term or condition of this Agreement.

Section 9.06lnjury or Death
The Developer shall indemnify the Village from any third-party claims against it arising from any injury to any person at
the Project, the death of any person at the Project, or injury to any property caused by or at the Project.

Section 9.07 Failure to Maintain
The Developer shall indemnify the Village from any third-party claims against it arising from the failure of the Developer
to maintain, repair, or replace, as needed, any portion of the Project, except in each of the preceding instances

described, to the extent negligently or willfully and wrongfully caused by the Village or its agents, employees,
contractors, or representatives and, provided further, such indemnification by the Developer shall only apply for claims
arising under or out of those portions of the Project owned by the Developer.

Section 9.08 Persons or Property of Others
Except as caused, in whole or in part, by negligence or wrongful act or omission of the Village, its agents, officers,
consultants, employees, and representatives, if the persons or property of others sustain loss, damage, or injury
resulting directly or indirectly from the negligence or wrongful act or omission of the Developer in their performance of
this Agreement or from the Developer's failure to comply with any of the provisions of this Agreement or law, the
Developer shall indemnify and hold the Village harmless from any claims and judgments for damages, and from costs
and expenses to which the Village may be subjected or which it may suffer or incur by reason thereof, provided;
however, that the Village shall provide to the Developer promptly, in writing, notice of the alleged loss, damage or
injury.

Section 9.09 Additional lndemnifications
Except as caused, in whole or in part, by negligence or wrongful act or omission of the Village, its agents, officers,
consultants, employees, and representatives, the Developer shall indemnify and save harmless the Village, its officers,
agents, and employees and shall defend the same from and against any liability, claims, loss, damages, interest, actions,
suits, judgments, costs, expenses, and attorneys' fees, to whomsoever owed and by whomsoever and whenever brought
or obtained, which in any manner results from or arises in connection with:

(a) NegligentPerformance
The negligent or willfully wrongful performance of this Agreement by the Developer

Page 19 of 42



(b) Negligent Construction
The negligent or willfully wrongful construction of improvements by the Developer.

(c) NegligentOperation
The negligent or willfully wrongful operation of improvements by the Developer during construction of the Project

(d) Violation of Law

The violation by the Developer of any law, rule, regulation, order, or ordinance.

Article X. No lntended Release
The Village does not intend anything contained in this Agreement to or have the effect of releasing the Developer from
compliance with all applicable laws, rules, regulations, and ordinances in addition to compliance with all terms,
conditions, and covenants contained in this Agreement.

Article Xl. Agreement Assignment
The Developer may not assign the Developer's obligations under this Agreement without the Village's consent, which
consent shall not be unreasonably conditioned, withheld or delayed. Notwithstanding the preceding sentence,
Developer may assign this Agreement or the MROs to an affiliate of Developer or, after completion of Phase I or Phase ll
(as applicable), to a purchaser of the applicable construction phase without the need for Village consent.
Notwithstanding the preceding, the Developer may collaterally assign this Agreement and the MRO to the Developer's
lender for the Project without the consent of the Village. The Village agrees to acknowledge the same. lf any such lender
forecloses on its collateral and succeeds to develop of the Property, the Village shall fulfill its obligation hereunder
provided that such lender, or party purchasing the Property at a foreclosure sale, assumes in writing all the obligations
of the Developer hereunder. Notwithstanding anything contained herein, nothing in this Agreement shall prohibit the
Developer from selling or otherwise transferring title to all or any portion of the Project.

Article Xl l. Determined Unenforceable
lf any term or provision of this Agreement is determined to be invalid or unenforceable for any reason, then that
determination shall not affect other terms and provisions of this Agreement. Said terms and provisions shall remain in

full force and effect.

Article Xlll. Legal Jurisdiction
The Parties shall construe this Agreement according to the laws of the State of Wisconsin. Except as otherwise
specifically and expressly outlined in this Agreement, the venue for any disputes arising under this Agreement shall be

the Racine County Circuit Court. The prevailing Party shall be entitled to its costs, including reasonable attorneys' fees,

incurred in any litigation.

Article XlV. Entire Agreement
This Agreement constitutes the entire Agreement between the parties, and the Parties deem all provisions of this
Agreement covenants running with the Property shall bind successors and assigns for the Term.
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Village of Mount Pl eas

David

By:

President

Date:

Attest:

Date:

J ill Clerk

0^/t^ /0, )o&gUU

STATE OF WTSCONSTN )

)ss
Raci*.r- Ca,',l;'+

tvtttWtrlll€ftOtlN:Ff 0

Personally appeared before me this lb a"V ot 2025, the above named David DeGroot and Jill

Firkus, President and Clerk, respectively, of the Vil of nt Pleasant, Wisconsin, to me known to be the persons

who executed the foregoing agreement on behalf of the Village and by its authority

rlltll ttrllr

Dl 84

My commission expires gor44r"',
Notary Public State of Wisconsin

--_Ap

By:

Date

proved as to rm =,.':
'rro^* 

o(rauto. 
Rsi'"J4 ..';{e- s

T,,l,g;,,,i:Rq.tlsChristopher Smith, Village Attorney

-v*t1- 1--t
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Article XV. Property Legal Description
The property is located along Spring Street west of County Highway V and east of l-94 in Mount Pleasant, Wisconsin.
Parcel lD: LSIO322O7OL7O0O2, and legally described as:

That part of the Southwest 1/4 of the Northeastl/4 of Section 7, Township 3 North, Range 22East, in the Village of Mt.
Pleasant, County of Racine, State of Wisconsin, bounded and described as follows:

Commence at a standard Racine County monument marking the center of said Section; run thence North 01' 50' 28"
West 260.14 feet along the North-South L/4line of said Section to a 3/4 inch diameter iron rod stake located on the
North line of County Trunk Highway "C" marking the point of beginning of this description; run thence North 01' 50' 28"

West 856.67 feet along the North-South t/4line of said Section to the center line of an existing drainage ditch; thence
North 64" 35' 45" East 202.78 feet along the center line of said ditch; thence North 78" 39' 51" East L80.70 feet along the
center line of said ditch; thence North 83" 24' 47" East272.46 feet along the center line of said ditch; thence North 83"

t3' 25" East 293.60 feet along the center line of said ditch; thence North 83" 57' 03" East 219.73 feet along the center
line of said ditch; thence North 89' 42' 39" East 170.35 feet; thence South 01' 49' 48" East774.62 feet to a 3/4 inch
diameter iron rod stake located on the North line of County Trunk Highway "C"; thence South 77' t9' 14" West 1341.33

feet along the Nonh line of said Highway "C" to the point of beginning.

For informational purposes only:

Property Address: Situated on Spring Street, Mt Pleasant, Wl 53405

Tax Key N u m ber: t5t-O3-22-O7 -Ot7 -O0O
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Article XVl. Financial Projections

See following pages.
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Village of Mt Pleasant

Tax lncrement District #7 (Project Only)
FRED / Seasons Spring Street - 2025 Updated Base Case w/ttf Sale

Development Assumptions

Construction Year Phase 1 Phase 2 Annual Total Construction Year

7

2

3

4
5

2023
2024
2025
2026
2027

19,735,526
28,509,559

0
0

19,735,526
28,509,559

2023
2024
2025
2026
2027

1

2

3

4
5796 17

6

7

8

9

10

2028
2029
2030
2031

2032

15,318,341
3,875,439

15,3t8,341.
3,875,439

0
0
0

2028
2029
2030
2031,
2032

6

7

8

9

10
tt
12

13

L4
15

2033
2034
2035
2036
2037

0
0
0
0

0

2033
2034
2035
2036
2037

11
12
13

t4
15

16

t7
18

19

20

2038
2039
2040
2041
2042

0

0

0

0

0

2038
2039
2040
204t
2042

t6
77

18

19

20

Totals 58,250,224 26,85L,576 85.101.799

Notes:
Phase 1 Construction Start
Phase 2 Construction Start

4/tl2O2s
8h/2027

Complete
Complete

2/tl2027
70/7/2028

E\H**.HFH Page 1 4t8t2025



Year

2023
2024
2025
2026
)o)7

2044

2029
2030
2031

2034
2035
2036

2039
2UO
2041

Annual
Prlncipal

Cumulative Outstandinq

0
0
0
0

16.606

0
0
0
0

16.606

74,744 769,279
75,157 U4,436
75,529 9.19,96s
75,901 995,866
76,276 1,072,142

57,033
112,521
1A1,172
253,423
326,031

472,326
546,016
620,O71
694.491

1,144,7

1,22s,825

40,424
s5,488
68,651
72,251
72,608
72,967
73324
73,690
74,054
74,420

76,652
77,O31

23,39U, /:J4

Total
Exoenditures

0
0
0
0

416 54t

'1,470,445

1,384,968
1,391,897

't,419,961

1,427,065

'1,455,841

1,463,125

I t3,123
1,059,370
1,309,565
'1,378,073

1,398,860
1,405,859
1,412,492

1,4U,205
1,441,34'l
1,448,593

Admin.Other

5,412
5,520

5,975
6,095

6,597
6,729
6,864

5,000
5,100
5,202
5,306

5,631
5,743
5,858

6,2't7
6,341
6,468

6.706'.754

Phase 2 MRO
Amount

)ated Date:
PrinciDal

0
'120,911
366,388
430,153
432,2AO

445,258
447,457
449,67
451,487
4U,117

434,414
436,565
434,723
440,891
443,069

456,359
458,6 11

10,553,92O

Phase 1 MRO
Amount

Dated Date:
PrinciDal

0
315 512

947,275

970,916
975,712

995,126
1,000,037
1,004,971

t64,123
933,358
937,975

2,614

956,664
961,392
966,143

980,531
985,373
990,238

I,069,44t1 I,tZt,112 24 616 559024.616.559

Phase 1 Td Phase 2 Tax
lnqement lncrement

TotalOiher
Revenue

Total Td
lncrement

0
0
0

332 11A

0
0
0

0
0

332.'t 18

0
0

332,118
8'13,550 0 813,550 813550
985,989 128,869 1,114,857 1,114,A57
990,919 387,297 1,378,216 ,t37A,216

995,873 454,451 1,450,324 1,450,324
1.009,813 4s6.723 1,457,576 1,457,576
1,005,857 459,007 1,464,A64 1,464€64
1,010,886 461,302 1,472,188 1,472Jaa
1,015,941 463,608 1,479,549 1,479,549
1,021,020 465,926 1,486,947 1,4a6,947
1,026j25 468,294i 1,494,381 1,4843,a1'1,031,256 470,597 1,501,853 1,501,853
1,036,412 472,950 1,s09,363 1,s09,363
1,041,594 475,3't5 .1,515,909 1,516,909
1,046,802 477,692 1,524,494 1,524,494
1.052,036 480.080 1,532,116 1.532,116'1,057,297 4A2,4AO 1,539,777 1,$gin
1,062,583 484,893 1,547,476 1,547,476

Year

Total

2023
2024
2025
2026
2027
2024
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044

95%
2o/o

6.00/o 3,440,9629,096,447

Notes: Developer request for % of increment > Admin
Annual increase to TID admin expenses
NPV of MRO assistance at

EHLERSe\ PUBLIC FINANC= ADVISORS Page 3 41812025



Type of District
District Creation Date

Valuation Date
Max Life (Yeare)

Elpenditure Period/Termination
Revenue Periods/Final Year

Extension Eli gibility/Years
Recipient District

.*H;,?#"?f"**I

-

Tax Exempt Discount
Taxable Discountn:rI

Construction
Year

Value Added
Phl

Value Added
Ph2 Valuation Year

Total
lncrement

Tax Exempt
NPV

Calculation
Taxable NPV
Calculation

0
308,292

1,052,318

3,24O,292
4,548,734
5,804,679
7,044,251

9,498,759
10,705,935
11,901,219
13,O8/.,726

Revenue Year Tax Rate

s16.83
$16.83
$16.83

2030
2031
2032
2033
2034

Tax lncrement Tax lncrement
Phase 1 Phase 2 Tax lncrement

$0.00
$0.00

$332,1 18.12

$81 3,550.1 1

76
8.68

71

1

2
e

4
5

2024
2025
2026
2027

2025
2026
2027
202a

2026
2027
2028
2029

0
0

19,735,526
28,509,559

0
0
0

796

0
0
0

0
0

19,735,526
48,343,763

81,897,999
86,1 82,928
86,613,843
a7,046,912
a7 146

$16.83
$16.83
$16.83

$0.00
$0.00
$0.00

$387,296.88
$454,450.96
$456,723.21
$459,006.83

$465,926.41

$468,2s6.04
$470,597.32
$472,9s0.31
$475,315.06
$477,691.64
$480,O80.10

$482,480.50

0
0

332,118
1,145,668

5,089,066
6,546,641

8,0't 1,505

10, 3,242
12,450,189
13,9M,570
15,446,424

18,472,696
19,997,190
21,529,306
23,069,083

6

7
8
9

10

2029
2030
2031

2030
2031
2032

0
0
0
0
0
o
0
n

0
0
0
0
0
0

3,875,439 $995,873.28
$1,000,852.64
$1,005,856.9'l

19
$'l,015,940.62
$1,O21 ,020.32
$1,026,125.43
$1,031 ,256.05

,594.39
$1,046,802.37
$l,052,036.38
$1,057,296.56

6,83
6.83

6.83

6.83

.86
11

12

13
14
15

2033
203/.
2035
2036
2037

203/-
2035
2036
2037
2038

2036
2037
2038
2039

$16.83
$16.83
$16.83

87,91

88,359.155
88,800,951

89,244,955
180

90,139,636
90,590,334
9 t,043,286
9't,498,502
9'l

Notes:
Adual rsulB willvaryd€pending on dselopment, inflation ofoverall txrat€s.
ilPV calculatons reprGent Etimatd amount offunds that could be borrowed (including prcjd cost, capitalizd interest and isuan€€ cosb).

2038
2039
2040
2041
2042

2039
2040
2041
2042
2043

2041
2042
2043

$16.83
$16.83
$16.83

786

0
0
0
0

0
0
0
0

17
'18

19

20

1

1

15,416,A74
16,565,744
17,703,296
18,829,639

Village of Mt Pleasant

Tax lncrement District #7 (Project Only)
FRED / Seasons Spring Street - 2025 Updated Base Case w/TtF Sale

Tax lncrement Projection Worksheet

E\HII;.E^Rs Page2 4t8t2025



Article XVll. G.O. Bond Payment Schedule

See following pages.
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November 7, 2024

CLOSING MEMORANDUM FOR:

Village of Mount Pleasantn Wisconsin

$5,OO5,OOO General Obligation Promissory Notes,
Series 2O24A

E!HHhHF*s
Prepared by:

Ehlers
N19W244OO Riverwood Drive,
Suite lOO
Waukesha, Wl 53188

BUILDING COMMUNITIES. IT'S WHAT WE DO.



E\H,HkE*F,s

TO

CLOSING MEMORANDUM

Kathryn Kasper, Finance Director
Maureen Murphy, Village Administrator
Tamara Simons, Deputy Village Administrator
Bridgette Keating, Quarles & Brady LLP
Frank DeGuire, Quarles & Brady LLP
Taryn Alvin, Quarles & Brady LLP
Nha Nguyen, Bond Trust Services Corporation (the "Paying Agent")

Todd Taves/Harry Allen/Na Lee Lee, Ehlers
Tami Olszewski/Jim Groetsch, Ehlers lnvestment Partners

November 5,2024

Village of Mount Pleasant, Wisconsin, (the "Village")
$5,005,000 General Obligation Promissory Notes, Series 2024A (the "Notes")

FROM

DATE:

SUBJECT:

Funds to be delivered by Northland Securities, lnc. (the "Purchaser"):

Wire lnstructions

1) To the Villagel:
2) To Wells Fargo Bank2:

Total Proceeds:

Amount

$5,1 88,21 4.50

94,150.00

$5,282,364.50

Wire instructions have been intentionally excluded from this Closing Memo; however, if you would like to verify
the wire instructions in detail, please contact Ehlers at (651) 697-8500 and ask forthe Bond Sale Department.

Ehlers will be managing the investment of bond proceeds.

Costs of issuance detailed on the following page will be disbursed via Wells Fargo Bank.

Closing Memorandum
Village of Mount Pleasant, Wisconsin
$5 005,000 General Obligation Promissory Notes, Series 20244

2
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Galculation of Available Funds

Par Amount of the Notes

Plus: Reoffering Premium

ISSUE PRICE/GROSS PRODUCTION

Less: Undenryriter's Discount

PURCHASE PRICE

TOTAL AVAILABLE FUNDS

Less: Costs of lssuancel
Ehlers (Municipal Advisor)
Quarles & Brady LLP (Bond Counsel)
Quarles & Brady LLP (Disclosure Counsel)
Moody's lnvestors Service, lnc. (Rating Agency)
Bond Trust Services Corporation (Paying Agent)

Total lssuance Costs

$38,300.00
20,000.00
15,000.00
20,000.00

850.00

$5,005,000.00

318,580.55

$5,323,580.55

(41,216.0s)

$5,282,364.50

$5,282,364.50

(94,150.00)

$5,198,214.50

Total

$4,867,572.84

320,641.66

NET AVAILABLE FUNDS

Distribution of Available Funds
Note

Proceeds
FUNDS RECEIVED BY THE VILLAGE
Deposit to Borrowed Money Fund

Proceeds available for Project Costs
Total Deposit to Borrowed Money Fund

$4,867,572.84

Deposit to Debt Service Fund Account2
Capitalized lnterest

Total Deposit to Debt Service Fund Account
320,641.66

TOTAL FUNDS RECEIVED BY THE VILLAGE $5,188,214.50

TOTAL DISTRIBUTION OF NET AVAILABLE FUNDS

I Wells Fargo Bank will disburse the costs of issuance listed above.

2 The amount deposited to the Debt Service Fund Account is available to make the interest payments shown in
Attachment B.

Closing Memorandum
Village of Mount Pleasant, Wisconsin
$5,005,000 General Obligation Promissory Notes, Series 20244

$5,188,214.50

Page 2



lnterest Earnings on Borrowed Money Fund

Monies in the Borrowed Money Fund may be invested temporarily during construction in investments permitted
by Wisconsin Statutes. Any balance remaining in the Borrowed Money Fund after completion of the project(s)
may be used for any other public use authorized by law and approved by resolution adopted to authorize the
Notes for such new use and purpose, or credited to the Debt Service Fund Account, all in accordance with
applicable law and the requirements of the lnternal Revenue Code applicable to the tax exempt status of the
Notes.

Summary of Funds Available for Financing Project Gosts

Source of Funds

Note Proceeds Deposited to Borrowed Money Fund
Estimated lnterest Earnings on Borrowed Money Fund

Amount

$4,867,572.84
36 754.00

Total Funds Available for Financing Project Costs $4,904,326.94

Use of Funds Amount

To finance:
Water system improvement
Sewer system improvement

$3,3A2,627.76
1,601 ,699.08

Total Funds Available for Financing Project Costs $4,904,326.94

Payment Schedule and lssuance Details

The Schedules of Principal and lnterest Payments are shown in the Attachments following this report.

Payment lnstructions for Obligations lssued in Book-Entry.Only Form with a Paying Agent

The Notes have been issued in "Book-Entry-Only" form, and the Village has named Bond Trust Services
Corporation to be the Paying Agent for the Notes. Therefore, on a semi-annual basis the Village will be invoiced
by the Paying Agent for the interest and on an annual basis for the principal coming due on the Notes. ln addition,
the Village will be invoiced for Paying Agent charges on a regularly scheduled basis.

The Village should provide a copy of this Closing Memorandum to their auditor for year-end purposes. For all
details of the Notes and lssuer responsibilities, please refer to the Final Official Statement and Parameters
Resolution.

Closing Memorandum
Village of Mount Pleasant, Wisconsin
$5,005,000 General Obligation Promissory Notes, Series 20244 Page 3



lf you have any questions regarding the closing, the calculation and use of proceeds, or debt service payments,
you can reach us at the following phone numbers or e-mails:

Name
Todd Taves
Harry Allen
Na Lee Lee

Phone
(262) 796-6173
(262) 796-6182
(262)796-6170

E-mail
ttaves@ehlers-inc.com
hallen@ehlers-inc.com
nlee@ehlers-inc.com

Attachments:
A. Sources and Uses
B. Principal& lnterest Payment Schedules

Closing Memorandum
Village of Mount Pleasant, Wisconsin
$5,005,000 General Obligation Promissory Notes, Series 20244 Page 4



ATTACHMENTA

Village of Mount Pleasant
$5,005,000 General Obligation Promissory Notes, Series 2024A
lssue Summary
Dated: November 7,2024 V/inning Bidder: Northland Securities, lnc.

Total lssue Sources And Uses
Dated 11 107 12024 | Delivered 11 107 12024

ECU Fiduciarv Continental TID 7 lssue Summary

Sources Of Funds
Par

Reoffering Premium 21 7.885.55 I 8,1 85.35 I 5,903.70 66,60s.95 3 18,580.55
Est Int Eaminss @ 3.0% for 3 months 25.188.06 2,056.17 1,83 5.86 7.673.9t 36,754.00

Total Sources $3.673.073.61 $300,241.52 $267.739.56 $1,119,279.86 $5,360,334.55

Uses Of Funds
79

Financial Advisor 26.247.55 2,142.66 1,913.09 7,996.70 38,300.00
Disclosure Counsel 10.279.72 839. I 6 749.2s 3,r3 1.87 15.000.00
Bond Counsel 13.706.30 1,1 18.88 4.t7s.82 20.000.00999.00
Pavine Asent 582.52 47.55 42.46 r77.47 850.00
Ratine Asencv Fee 1 3,706.30 1 ,1 1 8.88 999,00 4,175.82 20,000.00
Denosit to Caoitalized Interest (CIF) Fund 277.677 .50 22,708.33 20.255.83 320.641.66
Denosit to Proiect Construction Fund 3 i00 561 .99 268.797.00 240.755.00 1.090,410.00 4_900.525.99
Roundinp Amount ) n61 76 1.163.27 (32.8 I ) 606.63 3-800.85

Total Uses s3.673.073.61 $300,241.s2 $267,739.s6 $1.119.279,86 $s,360,334.s5

20244 $4985m GO Notes FIN I lssue Summary | 10h72O24 | 10:49 AM

E\nnhF^Fs



ATTACHMENT B

Village of Mount Pleasant
$5,005,000 General Obligation Promissory Notes, Series 2024A
lssue Summary
Dated: November 7,2024 Winning Bidder: Northland Securities, lnc.

Net Debt Service Schedule

Date Princioal Gouoon lnterest Total P+l GIF Net New D/S Fiscal Total
ll/07/2024
0310|2025
09/0!2025
03/01/2026
09/ol/2026

70,648.33

I 1 1,550.00

l I 1,550.00

1.550 00

70,648.33

I I 1,550.00

I I 1,550.00

1 I 1.550.00

(s5,8e1.66)

(88,250.00)

(88,2s0.00)
(88.250.00)

14,756.67

23,300.00

23,300.00

23.300.00

38,056.67

1l 46.600.00
03/01/2027

09/0U2027

03/01/2028
09/01/2028

03/01/2029

I 85,000.00

r90,000.00

,nr,ooo.oo

5.000%

5.000%

,.oror"

l l 1,550.00

106,925.00

106,925.00

102,175.00

102. I 75.00

296,550.00

106,925.00

296,925.00

102,175.00

297,175.00

296,550.00

106,925.00

296,925.00

102,175.00

297,175.00

403,475.00

399,100,00

09/01/2029

03/01/2030
09/01/2030
03/0112031

09l01/2031

210,000.00

220,000.00

5.000%

5.000o/n

97,300.00

97,300.00

92,050.00

92,050.00

86.550.00

97,300.00

307,300.00

92,050.00

312,050.00

86,5s0.00

97,300.00

307,300.00

92,050.00

312,050.00

86,550.00

394,475.00

399,350.00

,nr,uoo.oo
03101/2032

09/01/2032
03/0|2033
09/01t2033

03/01/2034

235,000.00

240,000.00

,uo.ooo.oo

5.000%

5.000o/o

,.oror"

86,550,00

80,675,00

80,675.00

74,675.00

74.675.00

321,550.00

80,675.00

320,675.00

74,675.00

334,675.00

321,550.00

80,675.00

320,675.00

74,6'75.00

334,675.00

402,225.00

395,350.00

09/01/2034

03/01/2035

09101/2035

03/01/2036
09/01/2036

270,000.00

285,000.00

5.000%

5.000%

68,175.00

68,175.00

61,425.00

61,425.00

54.300.00

68, l 75.00

338,175.00

61,425.00

346,425.00

54,300.00

68, l 75.00

338,175.00

61,425.00

346,425.00

54,300.00

402,850.00

399,600.00

400.725.00
03101/2037

09/01/2037

03/01/2038
09/01/2038

03101/2039

290,000.00

305,000.00

,ro.ooo.oo

4.000o/o

4.000%

4.000%

54,300.00

48,500.00

48,500.00

42,400.00

42.400.00

344,300.00

48,500.00

353,500.00

42,400.00

362,400.00

344,300.00

48,500.00

353,500.00

42,400.00

362,400.00

392,800.00

395,900.00

09/01/2039

03/01/2040
09/0!2040
03/01/2041

09/01/2041

335,000.00

340,000.00

4.000%

4.000%

36,000.00

36,000.00

29,300.00

29,300.00

22.500.OO

36,000.00

371,000.00

29,300.00

369,300.00

22,500.00

36,000.00

37 l,000.00
29,300.00

369,300.00

22.500.00

398,400.00

400,300.00

,n,.*oo.oo
03/01/2042

09l0t/2042
03/01/2043

09/0U2043
03/ol/2044

360,000.00

375,000.00

390,000.00

4.000%

4.000%

o.ooor"

22,500.00

15,300.00

15,300.00

7,800.00

382,500.00

15,300.00

390,300.00

7,800.00

397.800.00

382,500.00

15,300.00

390,300.00

7,800.00

397.800.00

397,800.00

398,100.00

7 R00 00

09/01/2044 397,800.00

Total $5,005,000.00 $2,568,948.33 $7,573,94E.33 (320,641.66) 57,253,306.67

20244 $4985m GO Notes FIN I lssue Summary | 10117 12024 1 10:49 AM
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ATTACHMENT B
PruilOPAL AI{D INTERTST PAYMENT SCHEDU].E BY PURPoSE ESUE IDf

Ss,oos,mo Generalobl'rgation prchisry Not6, s€f,t5 20244 $""'"1i"'

Payment
Dab

4:;639

11/7i2024
3l!2034

Less: Tobl
FundsAwilable

Le$: Tobl
FundsAvailable

less: Tobl
Funds Available

E!st."."s.ns



Article XVlll. Construction Phase Site Plan
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Exhibit A: Municipal Revenue Obligation
UNITE) STATES oF AMERICA

STATE oF WIScoNSIN

CoUNTY oF RACTNE

VILLAGE oF MoUNT PLEASANT

Number Date of Original lssuance Amount Annual lnterest Maximum Amount
I 202 Original Principal Amount together with interest thereon at

_% for a maximum total amount of $

For Value Received, the Village promises to pay to the Developer, but only in the manner, at times, from the source of
revenue and to the extent hereinafter provided, the amounts listed, subject to the terms and provisions of the
Development Agreement: Seasons ot Spring Street, dated as of the date hereof (the "Agreemenf'\. All capitalized
terms in this MRO shall take on the meaning given to such terms in the Agreement.

lssuance
The Village issued this MRO to finance the Project within the District, pursuant to ARTICLE Xl, SEcloN 3 or rne Wlscorusrrrr

CoNsrlrurloru and Cxaprens 55 aruo 67, As AppLrcABLE, oF THE WrscoNstN Stetures and acts supplementary thereto.

lssuance Date
The Village issued this MRO as of the date set forth above.

Amount
The Village promises to pay to the Developer, but only in the manner, at the times, from the source of revenue, and to
the extent hereinafter provided, together with 6% interest calculated annually, up to a maximum of S_

Except as provided in the Agreement, the Village shall have no obligation to pay any amount of this
MRO which remains unpaid after the MRO Maturity Date.

Pavments
(a) Tax lncrement

Village shall make annual installment payments on this MRO to Developer on the MRO Payment Date in the amounts
and manner set forth in the estimated MRO Payment Schedule as set forth in the Expenditure column MRO of the
Financial Projections in AnlcrE XVI of the Agreement; provided, however that this MRO shall be payable solely from Tax

lncrement generated by the Property, subject to annual appropriation by the Village Board to the payment of this MRO.
The Village shall not use any property or other asset, except the Tax lncrement, for the MRO payment. The Village shall
place all Tax lncrement within the District fund set aside for the purposes herein, as approved by resolution of the
Village Board. The Village makes no representation or covenant, express or implied, that the Tax lncrement will be

enough to pay, in whole or in part, the amounts which are or may become due and payable hereunder.

(b) Village Apportionment
Each year, the Village staff shall include the appropriation of Tax lncrement for the payment of this MRO in the Village
budget for the succeeding fiscal year. lf the Village Board determines not to appropriate any portion of such Tax

lncrement to this MRO, for example, in the event of a Shortfall, the Village shall provide written notice to the Developer
within 14 days. The Village agrees that, subject to annual appropriation of said funds and the payment of Developer's
proportionate share of any Shortfall as may be required pursuant to 4.02(d) of the Agreement, the Tax lncrement will
first be used to make the payments due under this MRO.

Page 38 of 42



(c) Deferred Payments

lf on any MRO Payment Date there is insufficient Tax lncrement appropriated to pay the amount due on this MRO, the
Village shall defer the amount due but not paid. The deferred principal shall be payable on the next MRO Payment Date
to the extent the Village has Tax lncrement until the MRO Maturity Date. The Village shall have no obligation to pay any
amount of this MRO which remains unpaid after the MRO Maturity Date, except as expressly set forth in the Agreement.

(d) Closure

At the MRO Maturity Date, the Developer shall deem this MRO paid in full and discharged. The Village shall have no
further obligations to the Developer. lf six months before the MRO Maturity Date, is evident that amounts will remain
outstanding and unpaid on the MRO on the MRO Maturity Date, then the Village shall request the Village Board to
extend the life of the district for an additional three years. lf the Village chooses not to request an extension pursuant to
this Section, all remaining unpaid amounts on the MRO shall become due and payable to Developer at the MRO
Maturity Date.

(e) Prepayment
The Village may prepay the MRO in whole or in part at any time without penalty.

lndebtedness Status
This MRO does not constitute an indebtedness of the Village within the meaning of any constitutional or statutory
limitation or provision. This MRO is a special, limited revenue obligation. This MRO is not a general obligation of the
Village, and the Village does not pledge either its full faith and credit or its taxing powers to the payment of this MRO.

Default
The Village shall have no obligation to make payments on this MRO during the continuance of an event of default by the
Developer per ARTTcLE Vlll.

Assienabilitv
The Developer may assign or transfer this MRO only with the consent of the Village, which consent shall not be
unreasonably conditioned, withheld or delayed; provided, however that after the Completion Date, no consent of the
Village shall be required for a transfer of the MRO in connection with the sale of the Property. The Developer may not
split, divide, or apportion interests in this MRO unless approved by the Village. To transfer or assign the MRO, the
transferee or assignee shall surrender the same to the Village either in exchange for a new, fully-registered municipal
revenue obligation or for transfer of this MRO on the registration records for the MRO maintained by the Village.
Notwithstanding the foregoing, the Developer may (i) collaterally assign this MRO to the Developer's lender without the
consent of the Village and the Village agrees to acknowledge the same, and (ii) assign this MRO to an affiliate of
Developer without Village consent. Each permitted transferee or assignee shall take this MRO subject to the foregoing
conditions and subject to all provisions stated or referenced herein and in the Agreement.
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MRO Sienature s bv the Villase of Mount Pleasant
The Village's President and Clerk signed this MRO on behalf of the Village on the Effective Date. They certify that all
conditions, things, and acts required by law to exist or to be done prior to and in connection with the issuance of this
MRO have been done, have existed, and have been performed in due form and time. Village represents and warrants
that its Clerk holds all powers and duties of a "comptroller" under the Wisconsin Statutes, including countersignature
under Wts. Srnr. S62.09(r0Xr).

David DeGroot
Presid ent

Jill Firkus
Clerk

X

X
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Registration Record
The Village shall keep this MRO's registration records noted in the registration blank below. The Developer may transfer
this MRO only upon presentation of this MRO with a written instrument of transfer approved by the Village and duly
executed by the Developer.

Date of Registration Name of Registered Owner Signature of Village Clerk/Treasurer
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Exhibit B: Public lmprovements Development Agreement
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