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EXECUTIVE SUMMARY
• The Alexander Lofts (the “Project” or “Property”) is a 60-unit multifamily property 

located on Historic Mitchell Street, an established urban corridor six minutes south 
of Downtown Milwaukee, Wisconsin. Orinova Capital (“Orinova”) and J. Jeffers & 
Co. (collectively, the “Sponsor”) have secured the opportunity to acquire the 
Property for $6.3 million ($105k per unit), or a 6.2% cap rate on in-place adjusted 
income. The Property is currently 100% occupied, providing strong in-place cash 
flow while the Sponsor executes a management-driven operating improvement 
plan.

• Originally built in 1919 as the Hill Department Store and adaptively redeveloped in 
2017, the Property offers a differentiated loft-style product with high ceilings, 
hardwood floors, bay windows, stainless steel appliances, quartz/granite 
countertops, gated off-street parking, and ample tenant amenity package. The 
recent redevelopment materially reduces near-term capital needs and allows 
Orinova to focus efforts on targeted operational improvements. 

• The Property is located in a particularly tight submarket with a vacancy rate of 
just 2.9%, which has led to a t-12 rental rate growth of 3.3% that is forecasted to 
reach 3.8% by year-end. Consistent with the market statistics, the Property’s 
recent 2026 lease trade-outs are averaging above 3%, and Orinova intends to 
continue pushing rents modestly while maintaining occupancy above 95%. 

• The Sponsor’s in-house property management team with over 500 units under 
management in the Milwaukee area, Tenova Management, Inc. (“Tenova”), will add 
significant value by installing institutional quality property management that will 
be overseen by Orinova’s active asset management. Current ownership is 
primarily an affordable housing owner/operator, and Alexander Lofts is its only 
market-rate apartment project. This has created expense inefficiencies that 
Orinova believes can be reduced through Tenova Management’s local market-rate 
multifamily platform.
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INVESTMENT OVERVIEW
• The investment presents a unique opportunity to acquire a recently repositioned, 

100% leased apartment project with operational value-add upside at an attractive 
basis of only $105k per unit, which is more than 50% below the Seller’s 
redevelopment cost basis (~$13.2M / $220k per unit). Thanks to the repositioning 
in 2017, the Property is in great condition and does not need to undergo a capital 
improvement plan. The Property Condition Report identified only $4,000 in 
immediate repairs and less than $50,000 total over the first 5 years, however, 
Orinova is carrying a contingency of $110,000, or $1,800 per unit, to be safe. The 
Property also features an 8,000 SF unfinished basement, which will be evaluated 
for income producing opportunities like additional storage or amenity space.

• The operational value-add opportunity exists because the Property is misaligned 
with current ownership’s core operating platform in affordable housing. Alexander 
Lofts is the seller’s only market-rate apartment project, and as a result, the Property 
is being operated with expense structures and corporate allocations that Orinova 
believes are above-market, as well as a bad debt expense that has been allowed to 
exceed market norms. The business plan is to install Tenova’s local management 
infrastructure and bring the Property’s expense profile in line with other workforce 
housing assets managed by the Sponsor.

• Orinova has executed a financing term sheet with UW Credit Union to obtain a 5-
year, $4.41 million loan (66.3% LTC) with a fixed rate of 6.1%, twenty-four (24) 
months of interest-only payments, and no prepayment penalties upon sale. Based 
on projections, this would allow for a stabilized debt service coverage ratio (“DSCR”) 
of over 1.5x once the operational expense changes are made.

• Upon stabilization, Orinova will look to execute a capital event of either a sale or 
refinance. Based on the projected NOI at that time, applied to a capitalization rate of 
6.50%, the targeted asset value would be $8.6 million. This would result in an IRR 
of 16.3%, equity multiple of 2.0x, and average cash returns of 8.0% for investors 
over a five-year hold. 
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TENOVA MANAGEMENT, INC.
Tenova Management will serve as property manager, utilizing 
their existing management team in Milwaukee. Tenova currently 
manages over 500 multifamily units in the Milwaukee area, 
providing an existing infrastructure to immediately add value to 
the Project. Tenova Management provides customizable, on-
demand services that help property owners optimize the value 
of their real estate assets. The company offers direct access to 
a talented professional team that provides property and 
facilities management and construction advisory. They also 
offer a strategic alliance of select facilities maintenance firms 
that enable them to handle complex client requirements 
efficiently and effectively. 
Mike O’Connor – President of Tenova Management
Michael O’Connor has a distinguished career in real estate, 
starting with his involvement in rental properties in 1996 
following the purchase of his first duplex. Most recently, he was 
a 50% owner of Dominion Properties, an owner-operator of 
400 apartment and commercial units on the East Side of 
Milwaukee. Co-Founded in 2000 with an initial investment of 
$5,000 each, the company executed over 100 property 
purchases and sales, completed numerous 1031 exchanges, and 
successfully undertook various development projects. In 2025 
he sold his stake to his partner and joined JJCO management. 
Drawing on his decades of experience in property management, 
maintenance, and development, he now leads a team of 12 
leasing professionals dedicated to optimizing tenant 
satisfaction and owner profitability.

ORINOVA CAPITAL
Orinova Capital is a real estate investment firm focused on acquiring 
and operating high-quality multifamily communities throughout the 
Midwest. Founded by Ryan Strub and Joshua Jeffers, the firm 
combines institutional investment discipline, deep local operating 
expertise, and meaningful sponsor alignment to create long-term 
value and attractive risk-adjusted returns for its investors. 

Ryan Strub – Founder & President: Ryan founded Orinova in 2025 
and is responsible for all facets of business operations. Ryan has 18 
years of experience in the real estate and construction industry and 
deep roots in Wisconsin. Prior to founding Orinova, Ryan was a senior 
member of the leadership team at CrowdStreet, Inc., one of the world’s 
largest fintech companies, where he helped raise over $4.0 billion of 
investor equity. He also served as Vice President of Acquisitions at 
ScanlanKemperBard Companies where he acquired over $640 million 
of real estate during his tenure.
Joshua Jeffers – Partner, CEO of Tenova Management: Joshua 
started his career in the acquisitions department of Chicago-based 
Walton Street Capital. His transactional experience over the last 22 
years includes over $3.9 billion of commercial real estate investments 
in U.S. and international markets and spans office, retail, multifamily 
housing, industrial, hospitality, and mixed-use asset classes. He 
earned a Master in Public Policy from the John F. Kennedy School of 
Government at Harvard University, and a BBA in Finance and Real 
Estate from the University of Wisconsin-Madison. Joshua is an active 
board member of charitable organizations, including the Milwaukee 
Art Museum, Harvard Dean’s Council, and he is the current Wisconsin 
Chapter Chair of the Young Presidents Organization (YPO). 
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PROPERTY DESCRIPTION
SITE DETAILS
Address:   1673 South 9th Street
    Milwaukee, Wisconsin 53204
Year Built / Renovated: 1919 / 2017
Apartment Units:  52
Townhouse-style Units: 8
Total Multifamily Units: 60
Parking:   70 Parking Spaces
    Gated Off-Street Lot
Walk Score:   90 (Walker’s Paradise)
Bike Score:   64 (Bikeable)

DEMOGRAPHICS
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Radius
Population
Households

Avg. HH Income
Businesses
Employees

2-Mile
97,883
35,888
$73,391
5,403
67,589

5-Mile
420,085
178,832
$78,566
21,783

222,440

10-Mile
900,477
379,203
$88,684
49,402

450,059



ORINOVA CAPITAL OFFERING

Alexander Lofts – Investment Memorandum

BUSINESS PLAN
Alexander Lofts will benefit from institutional quality ownership and local management. 
Sponsorship intends to improve the Property by replacing the current operating 
structure, reducing controllable expense inefficiencies, improving collections, 
maintaining high occupancy, and continuing to grow rents in line with recent lease 
trade-outs. The result will be a well-maintained, cash-flowing asset with a cleaner and 
more durable NOI profile.
Capital improvements are expected to be limited because the Property was 
redeveloped in 2017. Orinova will address repair and maintenance items as units roll, 
but the investment is not dependent on a broad unit renovation program. This 
preserves cash flow during the hold period and allows the Sponsor to focus on the 
highest-impact value creation item: improving operations.
Current ownership is primarily an affordable housing operator, and Alexander Lofts is 
its only market-rate apartment project, which has created operating inefficiencies. The 
business plan entails rightsizing administrative costs that the current owner bills 
above-market, reducing management-related payroll by rolling the Property into 
Tenova’s existing platform, re-bidding insurance (Orinova has already received quotes 
37% lower than in-place), removing corporate overhead allocations where appropriate, 
and implementing strict tenant oversight to reduce bad debt expenses to be in line with 
the Sponsor’s broader market-rate portfolio, which is approximately 0.5% as opposed 
to the current bad debt level of approximately 6%.
The revenue strategy is intentionally measured. The Property is currently 100% 
occupied, and Orinova does not intend to create unnecessary turnover by pushing 
rents too aggressively. Recent 2026 lease trade-outs have averaged above 3%, and 
the business plan assumes rent growth can continue at or above inflation while 
maintaining strong occupancy. Additional ancillary income opportunities include 
parking, storage, pet fees, and potential use of the Property’s approximately 8,000 
square foot basement area for additional storage income.

KEY INITIATIVES
• Operational Reset: Replace the current 

affordable-housing-oriented management 
structure with Tenova’s local institutional 
quality, market-rate multifamily platform.

• Expense Control: Reduce administrative 
costs, re-bid insurance, lower 
management-related payroll, and eliminate 
unnecessary corporate overhead.

• Bad Debt Reduction: Improve screening, 
collections, lease administration, and 
resident management to bring bad debt in 
line with the Sponsor’s broader portfolio.

• Pragmatic Rent Increases: Continue 
recent lease trade-out momentum above 
3% while prioritizing occupancy and on-
time paying resident retention.

• Ancillary Income: Evaluate parking, 
storage, pet fees, and basement storage 
conversion as incremental revenue 
opportunities.

• Limit Turnover Costs: Limit accumulation 
of deferred maintenance expenses by 
proactively addressing repair and 
maintenance items as units roll.
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PROPERTY PHOTOS
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STRENGTHS, WEAKNESSES, AND MITIGATING FACTORS 
STRENGTHS
Acquisition Basis – The $6.3 million 
purchase price equates to approximately 
$105,000 per unit, which is less than half of 
the seller’s 2017 redevelopment cost basis, 
providing relative protection against newer-
vintage competitive product.
Recently Redeveloped Asset – The 2017 
redevelopment limits near-term capital 
needs and reduces execution risk compared 
to older workforce housing assets requiring 
significant renovation capital.

Economies of Scale – Jeffers manages over 
500 residential units in the Greater 
Milwaukee Area, providing an in-place 
infrastructure for management including 
relationships with key stakeholders to 
provide operational efficiency.

Operational Upside – Current ownership has 
created expense inefficiencies, elevated 
administrative costs, and above-target bad 
debt, providing a clear path to NOI 
improvement under Tenova’s management.
Market Support – South Milwaukee vacancy 
is trending down, rental rate growth is 
increasing, and the submarket has limited 
near-term construction supply.

WEAKNESSES
Bad Debt Risk – Bad debt has been 
elevated and may take time to reduce, 
which could limit near-term NOI growth if 
collections do not improve as projected.
Expense Reduction Risk – The business 
plan assumes administrative costs, 
payroll, insurance, and other operating 
expenses can be reduced. If these savings 
are not achieved, NOI may fall below 
projections.
Market Risk – The ability to execute the 
business plan may be adversely affected 
by factors over which Orinova may have 
little or no control, including the broader 
state of the economy and market factors.
Location South of Downtown – The 
Property is outside Milwaukee’s core 
downtown and lakefront submarkets, 
which may impact exit liquidity relative to 
more institutional locations.
Market Rent Growth Risk – The business 
plan assumes continued rent growth at or 
above inflation. If the market slows or 
affordability pressures increase, rent 
growth may be lower than projected.

MITIGATING FACTORS

Tenova manages over 500 workforce 
housing units in the market and 
consistently operates with little-to-no bad 
debt expense.

The expense reduction plan was built in 
conjunction with Tenova’s local managers 
and is tied to specific line items rather 
than broad expense assumptions.

Realistic assumptions have been made on 
forward looking variables. Rental rates 
used in the pro forma are competitive 
amongst the Project’s peers.

While south of downtown, the Property 
offers convenient access to major 
employment nodes and provides a more 
affordable alternative to newer downtown 
product.

The underwriting reflects rent growth 
based on actual recent lease trade-outs 
and current market standards, and the 
primary operational objective is to 
maintain occupancy and improve 
operations to increase NOI rather than 
aggressively pushing rents.
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LOCATION
The Property is located on Historic Mitchell Street, a close-
in urban corridor south of Downtown Milwaukee. The 
location offers residents a highly walkable neighborhood 
setting (90 Walk Score), with access to daily-needs 
amenities, public transportation, and nearby employers. 
The Property is approximately a six-minute drive or 20-
minute bike ride from Downtown Milwaukee, with convenient 
access to I-94, the Harbor District, and the broader central 
business district. 
The Property benefits from proximity to the Harbor District 
and Jones Island employment cluster, including Port 
Milwaukee, Komatsu’s South Harbor campus, and Veolia 
Water Milwaukee. Port Milwaukee supports approximately 
1,064 jobs, while Veolia Milwaukee employs more than 200 
people across its local water infrastructure operations. 
Additionally, Rockwell Automation’s headquarters is less 
than one mile from the Property. This nearby mix of port, 
logistics, advanced manufacturing, and infrastructure 
employment supports durable workforce housing demand.
The immediate neighborhood also provides meaningful 
resident amenities along a walkable commercial corridor 
with restaurants, retail, public transit, and services that 
support day-to-day resident demand. The Milwaukee Public 
Library’s Mitchell Street Branch, the largest branch in the 
Milwaukee Public Library system, occupies the connected 
retail condominium and serves as an on-site civic anchor 
that brings daily activity and visibility to the Property.

The Alexander 
Lofts

HISTORIC MITCHELL STREET
Historic Mitchell Street in Milwaukee has been a vibrant hub of activity 
since 1857 when it was known as "The Downtown of Milwaukee's South 
Side." Once a heavily Polish-populated neighborhood, it is now booming 
with many cultures and communities. The early 1900s first brought 
thriving businesses to the area with the opening of major retailers, 
churches, and movie theaters. Historic Mitchell Street is now home to 
boutiques, art galleries, and a wide range of restaurants.

Rockwell Automation 
Global HQ

Milwaukee 
Intermodal Station

CBD Milwaukee

Fiserv Forum

Komatsu South 
Harbor Campus

Port of Milwaukee

UW-Milwaukee School of 
Freshwater Sciences

Harley-Davidson 
Museum

Veolia Water

South Division 
High School
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MARKET OVERVIEW: MILWAUKEE
Milwaukee’s multifamily market is moving through the back end 
of its recent supply cycle. After a record delivery year in 2025, 
the market has demonstrated the ability to absorb new units while 
the forward construction pipeline moderates. This creates a more 
balanced setup for existing assets, with lower vacancy than the 
national market, positive rent growth, and reduced near-term 
supply pressure.
As of the second quarter of 2026, Milwaukee multifamily vacancy 
was 4.4%, down 170 basis points year-over-year and materially 
below the national vacancy rate of 8.3%. The market absorbed 
approximately 3,190 units over the trailing 12 months compared 
to 1,218 units delivered, meaning absorption exceeded deliveries 
by more than 2.5x. 
The forward supply picture is also improving. Milwaukee delivered 
approximately 2,900 units in 2025, the largest annual total in the 
current cycle, but trailing 12-month deliveries have declined to 
approximately 1,200 units. CoStar projects 2026 deliveries near 
1,100 units, which would be the lowest annual delivery level since 
2015. By quality segment, 4 & 5 Star vacancy is 7.2%, while 3 
Star and 1 & 2 Star vacancy are materially tighter at 3.8% and 
3.6%, respectively.

Overall, Milwaukee’s market fundamentals reflect a stable 
multifamily market with improving supply-demand balance. 
Recent deliveries are being absorbed, future deliveries are 
expected to decline, and rent growth remains above the national 
average. 10

Source: CoStar

Source: CoStar
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MARKET OVERVIEW: MILWAUKEE (cont.)
ECONOMY
The Milwaukee metropolitan area, home to over 1.5 million 
residents, anchors Wisconsin’s economy and serves as the state’s 
primary center for commerce, industry, and higher education. 
Positioned on Lake Michigan and less than 90 miles from Chicago, 
Milwaukee offers a unique combination of affordable business 
costs, a skilled workforce, and strong multimodal infrastructure. 
The region’s economic base is diverse, with strengths in 
manufacturing, financial services, health care, and logistics. The 
metro recorded a 3.5% unemployment rate as of the second 
quarter of 2026, compared to 4.5% nationally.
Household incomes trail the U.S. median but remain competitive 
with peer Midwest markets, and the metro’s cost of living is roughly 
10-15% below national averages – supporting its reputation for 
affordability. 
Office-using employment, industrial, education, and health services 
all contribute to Milwaukee’s diverse economy with large corporate 
users including Northwestern Mutual, Molson Coors, Harley-
Davidson, Johnson Controls, and Microsoft; while the region is 
home to Medical College of Wisconsin, Marquette University, and 
University of Wisconsin-Milwaukee, which collectively supply a 
pipeline of talent. 
Infrastructure is a key competitive advantage. Milwaukee Mitchell 
International Airport provides convenient air service, and the Port 
of Milwaukee supports domestic and international trade. State and 
local economic development initiatives continue to drive expansion 
projects in key employment nodes.

11
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Source: CoStar
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SUBMARKET OVERVIEW: SOUTH 
MILWAUKEE
South Milwaukee is one of the tightest multifamily submarkets 
in the Milwaukee metro, with a current vacancy rate of 2.9%, 
which is 30 basis points lower than this time last year. South 
Milwaukee asking rents increased 3.3% year-over-year, and 
CoStar forecasts rent growth to end 2026 at 3.8%. The 
average asking rent in the submarket is still approximately 
17% below the Milwaukee market average, signaling more 
upside potential before hitting market constraints.
The submarket totals approximately 8,600 units and is 
weighted toward workforce and mid-market housing, with 
Class B and below product representing the majority of 
inventory. New supply has been limited, with only 0.4% of 
existing inventory delivered over the past eight quarters. This 
pace is well below the submarket’s 10-year average of 
approximately 285 units delivered annually. CoStar identifies 
approximately 2.2% of existing inventory to deliver over the 
next two years, with no additional proposed developments 
identified beyond those scheduled deliveries.
Investment activity in the submarket has also remained 
active. Over the past year, 17 multifamily properties traded in 
South Milwaukee. Estimated market pricing is approximately 
$130,000 per unit, while recent sale comparables averaged 
approximately $135,000 per unit with average vacancy at 
sale of 2.9%.

12

Source: CoStar

Source: CoStar



ORINOVA CAPITAL OFFERING

Alexander Lofts – Investment Memorandum

PROPERTY OVERVIEW
The Alexander Lofts is a 60-unit multifamily property located at 1673 South 
9th Street in Milwaukee, Wisconsin. Originally constructed in 1919 as the Hill 
Department Store, the Property was adaptively redeveloped into apartments 
in 2017. The Property consists of two buildings: a five-story primary building 
containing 52 apartment units and a separate two-story townhouse building 
containing eight duplex-style apartments.
The unit mix includes 29 one-bedroom units, 23 two-bedroom units, and 
eight townhome units, with an average unit size of approximately 838 square 
feet. Units feature hardwood floors, vaulted ceilings, bay windows, stainless 
steel appliances, ceiling fans, air conditioning, dishwashers, quartz/granite 
countertops, island kitchens, oven/ranges, and refrigerator/freezers. The 
townhome units also include in-unit washers and dryers.
Community amenities include fitness facilities, gated off-street parking, a 
clubhouse/community room, storage, an on-site library, and bicycle storage. 
The first floor of the southern building includes a separate retail 
condominium leased to the Milwaukee Public Library, which is not part of the 
acquisition; however, the library contributes daily activity, visibility, and 
neighborhood relevance to the Property.
Alexander Lofts is positioned as a high-quality Class B asset that offers a 
differentiated product at an attainable rent level. The Property’s loft-style 
character, gated parking, new unit finishes, and walkable Historic Mitchell 
Street location allow it to compare favorably with many nearby Class B and 
adaptive reuse assets, while its current rents remain below newer and higher-
priced competitive properties. This positioning gives the Property a 
compelling value proposition: a better physical offering than many similarly 
priced workforce assets, but still meaningfully more affordable than newer or 
more highly amenitized product in the competitive set.

13



ORINOVA CAPITAL OFFERING

Alexander Lofts – Investment Memorandum

COMPETITIVE ANALYSIS
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COMPETITIVE SET
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COMPETITIVE POSITIONING
Alexander Lofts is positioned as a quality, attainable 
alternative to newer or better-located properties in the 
competitive set. The Property offers professionally 
managed housing at a rent level below nearly all 
comparable options, while providing a resident experience 
that is meaningfully above the lower-end Class C inventory. 
This positioning creates broad renter appeal for price-
conscious residents seeking amenitized, professionally 
managed housing in a central Milwaukee location.

Comparable loft-style assets such as Brix Lofts and Historic 
Fifth Ward Lofts benefit from stronger locations and 
command significantly higher rents. Junior House Lofts 
offers a comparable resident experience, but requires 
approximately $250 more per month for a location only 
slightly closer to the CBD. Dwell Bay View offers 2012-
vintage, purpose-built multifamily product in a generally 
comparable location, but still prices approximately $100 
more per month, while the newer assets to the east push 
rent premiums well beyond that level. Below Alexander’s 
price point, renters are generally choosing materially 
inferior Class C product. Even Burnham Hill, one of the 
stronger Class C options in the market, represents a 
substantial step down in quality. As a result, Alexander 
occupies a defensible position as the lowest-priced 
professionally managed option before the competitive set 
drops into meaningfully weaker housing stock.

The Alexander 
LoftsBurnham Hill

Dwell Bay View

Vue Apartments

Kinetik

Stitchweld

Tribute Apartments

Freshwater

Trio Apartments

Junior House Lofts

Brix Lofts

Historic Fifth 
Ward Lofts
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SALE COMPARABLES
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TRANSACTION SUMMARY
A joint venture limited liability company (“JV LLC”) will be formed to acquire the 
Property. Sponsor will co-invest in the JV LLC alongside limited partner investors 
(“LP Investors”), who will invest 90%, or $2.016 million, of the $2.24 million total 
equity required with Sponsor investing 10%, or $224,000.

Sponsor will be the general partner (”GP”) of the JV LLC and will act as Asset 
Manager. As such, Sponsor will have control over major decisions impacting the JV 
LLC including but not limited to decisions relating to sale and refinancing options.
All investors in the JV LLC will receive a 10% preferred return on investment. After 
the preferred return is achieved, Sponsor will receive 30% of profits until a 15% IRR 
is achieved. Once a 15% IRR is achieved, Sponsor will receive 40% of the profits until 
a 20% IRR is achieved. After a 20% IRR is achieved Sponsor will receive 50% of the 
profits. 
The JV LLC will borrow $4.41 million, or 66.3% of the $6.65 million required to 
capitalize the Property with debt. The debt will be collateralized by the Property and 
is targeted to have a 5-year term with twenty-four months of interest only payments 
and a fixed rate of 6.10%. A term sheet has been executed with UW Credit Union to 
obtain the financing.
The intended stabilization period for this investment is five years, at which point the 
JV LLC intends to liquidate the asset. If market conditions prove more favorable to 
refinance the asset, Sponsor’s profit participation will be converted into equity, using 
the appraised value by the new loan as the hypothetical sale price. Upon refinance, 
profit participation for Orinova will cease and distributions will be made pari passu 
based on the new equity ownership percentages. 
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FINANCIAL SUMMARY
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PRO FORMA
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PRO FORMA
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PRO FORMA
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PRO FORMA
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