RESOLUTION NO. 2023-63

RESOLUTION OF THE VILLAGE BOARD OF THE VILLAGE OF CALEDONIA
APPROVING AN AMENDED TAX INCREMENTAL DISTRICT NO. 5 DEVELOPMENT
AGREEMENT WITH CORNERSTONE DEVELOPMENT OF S.E. WISCONSIN LLC FOR

THE GLEN AT WATERS EDGE AND APPROVAL OF ASSIGNMENT OF RIGHTS UNDER
THE AGREEMENT TO THE GLEN AT WATERS EDGE AS THE DEVELOPING ENTITY

WHEREAS, in July 2022, the Village and Cornerstone Development of S.E. Wisconsin LLC
(“Cornerstone™) entered into a Development Agreement for the Village to construct 30 single-family
homes on parcels of land in TID 5, west of Water’s Edge Dr. in the Village with an estimated completion
value of $15 Million (the "Development Agreement™); and

WHEREAS, in December 2022 and May 2023, the Village and Cornerstone entered into
Amendment Nos. 1 and 2 to the Development Agreement to give both parties additional time to
accommodate administrative approval processes in order to fulfill requirement of Article III, (the
“Closing”) and to address the timing of the recording of the final plat;

WHEREAS, the parties are ready to close the transaction to transfer the parcels of land pursuant
to the Development Agreement but have determined that minor adjustments on the schedule of
anticipated development values needed to be adjusted with the overall final guaranteed minimum values

remaining at $15 Million and that the parties needed to authorize an assignment to the developing entity
as follows:

1. Cornerstone herewith transfers and assigns to The Glen at Waters Edge LL.C (“Assignee”),
all rights under the Development Agreement including the right to take title to the property
and perform the obligations of Cornerstone therein.

2. Notwithstanding the above, Cornerstone acknowledges that it is not released from the
terms of the Agreement and remains an additional responsible party thereunder
notwithstanding the terms of this Assignment.

NOW, THEREFORE, BE IT RESOLVED by the Caledonia Village Board that the Amended
Tax Incremental District No. 5 Development Agreement with Cornerstone Development of S.E.
Wisconsin LL.C for The Glen at Waters Edge attached hereto as Exhibit A and incorporated herein, and

the Assignment of Rights attached hereto as Exhibit B and incorporated herein, are hereby approved;
and

BE IT FURTHER RESOLVED that the Village President, Clerk and Administrator are
authorized to execute such documents and to take all actions in furtherance thereof

Adopted by the Village Board of the Village of Caledonia, Racine County, Wisconsin, this | )
day of June, 2023,

VILLAGE OF CALEDONIA

By: 1/ ; 677//42@#7 &/Z

Thomgs Weatlierston, Village President
f
g

Attest: /|t
Joslyl},ﬂoeffen, Village Clerk

o




EXHIBIT A
COMMITMENT FOR TITLE INSURANCE

Issued By

(‘ Commonwealth’

LAND TITLE INSURANCE COMPANY

SCHEDULE C

The Land is described as follows:
Tax Key No: 104-04-23-16-021-000

That part of the fractional Southwest 1/4 of Section 16, Township 4 North, Range 23 East, bounded as follows:
Begin at the Southwest corner of said Section 16: run thence South 89°52'30" East 1237.5 feet to the point of
beginning of this description; continue thence South 89°53'30" East along the South line of said Section, 1414.53
feet: thence North 0°18'20" East 328.00 feet; thence North 89°53'30" West 435.60 feet; thence North 0°18'20"
East 200.00 feet; thence North 89°53'50" West 979.03 feet; thence South 0°18'20" West 528.00 feet to the point
of beginning of this description. Said land being in the Viliage of Caledonia, County of Racine and State of
Wisconsin.

Tax Key No: 104-04-23-21-016-000 and 104-04-23-21-021-000

That part of the Northwest 1/4 of Section 21, Township 4 North, Range 23 East, bounded as follows: Begin at a
Racine County cast-iron monument marking the North 1/4 carner of said Section; run thence South 00° 27' 09"
East 328.53 feet on the North-South 1/4 line of said Section to the South line of the North 20 acres of said Section;
thence South 89° 21' 20" West 478.00 feet on said South line; thence North 00° 27' 09" West 328.53 feet to the
North line of said Section; thence North 89° 21' 20" East 478.00 feet on said North line to the point of beginning.
EXCEPTING THEREFROM the rights of the public in and to Erie Street. ALSO subject to an easement for
ingress and egress over the South 20 feet in width thereof. ALSO EXCEPTING THEREFROM the North 33 feet
thereof. Said land being in the Village of Caledonia, Racine County, Wisconsin.

Tax Key No: 104-04-23-21-016-010
The Northerly 33 feet of the following parcel of land:

The East 478 feet of the North 10 acres of the Northwest 1/4 of Section 21, Township 4 North, Range 23 East,
and more particularly described as follows: That part of the Northwest 1/4 of Section 21, Township 4 North, Range
23 East, bounded as follows: Begin at a standard Racine County Monument marking the Northwest corner of said
Section 21; run thence North 89°21'20" East 33.00 feet to a 3/4 inch diameter iron rod; continue thence North
89°21'20" East 2602.42 feet to a 3/4 inch diameter iron rod stake; continue thence North 89°21'20" East 16.50 feet
to a standard Racine County monument marking the North 1/4 corner of said Section 21; thence South 00°29'09"
East 164.26 feet along the North-South 1/4 line of said Section 21; thence South 89°21'20" West 16.50 feet to a
3/4 inch diameter iron rod stake; continue thence South 89°21'20" West 2602.35 feet to a 3/4 inch diameter iron
rod stake; continue thence 33.00 feet to the West line of said Section 21; thence North 00°28'40" West 164.26 feet
along the West line of said Section 21 to the point of beginning. Excepting therefrom the rights of the public in and

This page is only a part of a 2016 ALTA® Commitment for Title Insurance issued by Commonwealth Land Title Insurance Company. This
Commitment is not valid without the Notice; the Commitment to Issue Policy; the Commitment Conditions; Schedule A; Schedule B, Part | -
Requirements; and Schedule B, Part Il - Exceptions; and a counter-signature by the Company or its issuing agent that may be in electronic
form.

Copyright 2006 - 2016 American Land Title Association. All rights reserved. R
The use of this Form (or any derivative thereof) is restricted to ALTA licensees and ALTA members in good standing as of i?s’é‘élll&f
the date of use. All other uses are prohibited. Reprinted under license from the American Land Title Association. %
ALTA Commitment for Title Insurance (08-01-16) 71523
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BEING A SUBDIVISION OF A PART OF THE SOUTHWEST 1/4 AND SOUTHEASY 1/4 OF YHE SOUTHWEST 1/4 OF
SEGTION 18 AND THE NORTHEAST 1/4 OF THE NORTHWEST 1/4 OF SECTION 21, ALL IN TOWM 4 MORTH,
RANGE 23 £AST, IN THE VlLlAGE oF CN.IDONIA, RACINE COUNTY, WISCONS|

EXHIBIT B
PROPOSED
FINAL PLAT,,,
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