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Agenda

I. Introductions – DWHF Team
 Lorrie Heinemann (Presenter & 

Moderator)
 Natalie Erdman (Panelist & Fund 

Advisory Chair)
 Tim Ryan, Lake Ridge Bank (Fund 

Investor)

II. Workforce Housing Definition

III. Social Impact Funds – A collaborative 
solution to build more Housing

IV. Questions and Comments from Peers



What is Affordable 
Workforce Housing*?

 Accessible, safe, and affordable for 
households whose incomes range from 
30% to 120% of the County’s Area 
Median Income (AMI) as defined by 
HUD. www.huduser.gov

 Housing where tenants do not pay more 
than 30% of their income for housing 
costs

 WHEDA’s Multi-family data library 
www.wheda.com has income and rent 
limits by County.

.

http://www.huduser.gov/
http://www.wheda.com/


Lack of Workforce Housing Limits 
Economic Growth Across Wisconsin

Housing availability 
increasingly cited in 

business site 
selection 

conversations

Workforce shortages 
are tied to lack of 

affordable housing, 
not just wages

This challenge 
affects rural, 

suburban, and urban 
communities alike



Why Affordable Workforce Housing Projects are 
challenging to Finance

Appraisal gaps (Lower 
rents, Lower Net 
income, Lower value)

Timing (City 
approvals) and gaps in 
the capital stack 

Lack of patient, 
subordinated capital

Projects stall despite 
strong demand



How Social Impact Funds Complement WHEDA, 
Local Incentives, and Banks

Fills

• Fills gaps in capital stacks that other sources are not 
designed to fill

Reduces
• Reduces risk for senior lenders

Accelerates
• Accelerates project timelines

CRA 

• Qualifies the Banks to receive CRA Credits for financing 
LMI (Low to Moderate Income) Housing production



Track Record: 
Dane Workforce 

Housing Funds
(Established 2020)

“Gap-Financing” 
for workforce 

housing projects 
that would not 

have been built  
“but for” our 

Loans

1,280+ affordable workforce 
housing units financed since 
2020; 303 more in 2026, Goal 
1,500+ Units July 1st

$25 million Assets Under 
Management for Fund I 
and II, with Fund III on the 
horizon for Summer 2026

Per unit  funding is $20K 
to $25K – for units <80% 
of County Area Median 
Income (AMI)



Where Local 
Economic 

Development 
Organizations 

Can Bring Value

Convening employers 
and community 
resources to address 
the need for housing

Aligning workforce 
housing needs with 
their economic 
development strategy

Bringing regional 
partners together to 
leverage resources



When a Regional Workforce Housing Fund
Makes Sense for Communities

Housing is limiting business growth or attraction

Employers raise housing as a top concern

Viable projects are stalled by financing gaps



Wisconsin Act 78* 

Senator Dan Feyen
Assistant Majority Leader, 
Fond du Lac
Senate District 20
Sen.Feyen@legis.wi.gov

Representative David Armstrong
Assembly District 67
(R - Rice Lake) 
Rep.Armstrong@legis.wisconsin.gov

mailto:Sen.Feyen@legis.wi.gov
https://docs.legis.wisconsin.gov/2025/legislators/assembly
https://docs.legis.wisconsin.gov/districts/assembly/67
https://docs.legis.wisconsin.gov/districts/assembly/67
https://docs.legis.wisconsin.gov/districts/assembly/67
https://docs.legis.wisconsin.gov/districts/assembly/67
mailto:Rep.Armstrong@legis.wisconsin.gov


What’s 
Showing Up 

in Your 
Community?

Questions?

Audience 
Opportunity:

 Share examples of 
what works in your 

region!
Next Steps?



Social Impact Funds – Contact Info

Lorrie Heinemann, MDC and the Dane Workforce 
Housing Funds. Lorrie@mdcorp.org, p. 608-535-4572

Natalie Erdman, WHPC Board Chair, Dane Workforce 
Housing Funds I & II,  Advisory Chair

Tim Ryan, CFO of Lake Ridge Bank, Lead Investors in 
DWHF Fund I and DWHF II  tryan@lakeridge.bank, 

mailto:Lorrie@mdcorp.org
mailto:tryan@lakeridge.bank
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