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Multifamily 


Housing


Affordable 


Housing
Commercial


Condominium 


Housing


Duplex 


Housing


Single 


Family 


Housing


Annual Total


1 2022 1,597,144 412,006 2,009,150 2022 1


2 2023 5,000,377 1,131,845 1,872,649 8,004,871 2023 2


3 2024 3,171,194 4,318,235 1,065,345 389,212 8,943,986 2024 3


4 2025 11,041,865 2,000,000 1,497,483 1,470,000 16,009,348 2025 4


5 2026 4,650,766 3,900,690 980,000 9,531,456 2026 5


6 2027 8,230,464 5,101,827 850,261 14,182,552 2027 6


7 2028 2,644,192 720,527 3,364,719 2028 7


8 2029 0 2029 8


9 2030 0 2030 9


10 2031 0 2031 10


11 2032 0 2032 11


12 2033 0 2033 12


13 2034 0 2034 13


14 2035 0 2035 14


15 2036 0 2036 15


16 2037 0 2037 16


17 2038 0 2038 17


18 2039 0 2039 18


19 2040 0 2040 19


20 2041 0 2041 20


Totals 20,810,580 7,450,080 15,525,422 10,500,000 3,350,000 4,410,000 62,046,082


Notes:


Construction Year Construction Year


City of Stoughton, Wisconsin


Tax Increment District No. 9


Development Assumptions
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•


•


•


Type of District Base Value 34,949


District Creation Date Appreciation Factor 0.50%


Valuation Date Jan 1, 2022 Base Tax Rate $20.64


Max Life (Years) Rate Adjustment Factor 0.00%


Expenditure Period/Termination 15 4/12/2037


Revenue Periods/Final Year 20 2043


Extension Eligibility/Years Yes 3 Tax Exempt Discount Rate 2.00%


Eligible Recipient District Taxable Discount Rate 3.50%


Construction 


Year


Value 


Added


Valuation 


Year


Inflation 


Increment


Total 


Increment


Revenue 


Year Tax Rate Tax Increment


1 2022 2,009,150 2023 0 2,009,150 2024 $20.64 41,473


2 2023 8,004,871 2024 10,046 10,024,067 2025 $20.64 206,919


3 2024 8,943,986 2025 50,120 19,018,173 2026 $20.64 392,576


4 2025 16,009,348 2026 95,091 35,122,612 2027 $20.64 725,007


5 2026 9,531,456 2027 175,613 44,829,681 2028 $20.64 925,382


6 2027 14,182,552 2028 224,148 59,236,381 2029 $20.64 1,222,768


7 2028 3,364,719 2029 296,182 62,897,282 2030 $20.64 1,298,337


8 2029 0 2030 314,486 63,211,769 2031 $20.64 1,304,828


9 2030 0 2031 316,059 63,527,828 2032 $20.64 1,311,352


10 2031 0 2032 317,639 63,845,467 2033 $20.64 1,317,909


11 2032 0 2033 319,227 64,164,694 2034 $20.64 1,324,499


12 2033 0 2034 320,823 64,485,518 2035 $20.64 1,331,121


13 2034 0 2035 322,428 64,807,945 2036 $20.64 1,337,777


14 2035 0 2036 324,040 65,131,985 2037 $20.64 1,344,466


15 2036 0 2037 325,660 65,457,645 2038 $20.64 1,351,188


16 2037 0 2038 327,288 65,784,933 2039 $20.64 1,357,944


17 2038 0 2039 328,925 66,113,858 2040 $20.64 1,364,734


18 2039 0 2040 330,569 66,444,427 2041 $20.64 1,371,557


19 2040 0 2041 332,222 66,776,649 2042 $20.64 1,378,415


20 2041 0 2042 333,883 67,110,532 2043 $20.64 1,385,307


Totals 62,046,082 5,064,450 Future Value of Increment 22,293,560


Notes:


Actual results will vary depending on development, inflation of overall tax rates.


City of Stoughton, Wisconsin


Tax Increment District No. 9


Tax Increment Projection Worksheet


Mixed Use


April 12, 2022


20


No
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City of Stoughton, Wisconsin
Tax Increment District No. 9


Cash Flow Projection


Affordable


Dated Date:  Dvorak Housing


Year Principal Est. Rate Interest MRO MRO Year


2022 0 15,500 15,500 (15,500) (15,500) 8,598,567 2022


2023 0 5,000 5,000 (5,000) (20,500) 8,598,567 2023


2024 41,473 41,473 13,817 0 5,100 18,917 22,556 2,056 11,254,443 2024


2025 206,919 346 1,455,000 1,662,264 135,715 19,725 1,382,400 72,238 5,202 1,615,280 46,985 49,041 12,554,003 2025


2026 392,576 392,576 60,140 207,979 104,467 5,306 377,892 14,684 63,725 12,241,557 2026


2027 725,007 725,007 105,000 3.00% 42,075 425,876 144,172 5,412 722,535 2,472 66,197 11,566,509 2027


2028 925,382 925,382 160,000 3.00% 38,100 575,538 144,854 5,520 924,012 1,370 67,567 10,686,117 2028


2029 1,222,768 1,222,768 240,000 3.00% 32,100 797,954 145,539 5,631 1,221,224 1,544 69,111 9,502,624 2029


2030 1,298,337 1,298,337 265,000 3.00% 24,525 854,003 146,227 5,743 1,295,498 2,839 71,950 8,237,394 2030


2031 1,304,828 1,304,828 275,000 3.00% 16,425 858,241 146,917 5,858 1,302,441 2,387 74,337 6,957,236 2031


2032 1,311,352 1,311,352 285,000 3.00% 8,025 862,499 147,610 5,975 1,309,109 2,243 76,581 5,662,127 2032


2033 1,317,909 1,317,909 125,000 3.00% 1,875 866,778 148,305 6,095 1,148,053 169,856 246,437 4,522,044 2033


2034 1,324,499 1,324,499 0 871,077 149,003 6,217 1,026,297 298,202 544,639 3,501,964 2034


2035 1,331,121 1,331,121 875,398 149,704 6,341 1,031,443 299,678 844,317 2,476,862 2035


2036 1,337,777 1,337,777 879,739 150,407 6,468 1,036,614 301,163 1,145,480 1,446,716 2036


2037 1,344,466 1,344,466 373,953 151,113 6,597 531,663 812,803 1,958,283 921,650 2037


2038 1,351,188 1,351,188 0 151,822 6,729 158,551 1,192,637 3,150,920 769,828 2038


2039 1,357,944 1,357,944 0 152,533 6,864 159,397 1,198,547 4,349,467 617,295 2039


2040 1,364,734 1,364,734 0 153,247 7,001 160,248 1,204,486 5,553,952 464,048 2040


2041 1,371,557 1,371,557 0 153,963 7,141 161,104 1,210,453 6,764,406 310,085 2041


2042 1,378,415 1,378,415 0 154,682 7,284 161,966 1,216,449 7,980,855 155,403 2042


2043 1,385,307 1,385,307 0 155,403 7,430 162,833 1,222,474 9,203,329 0 2043


Total 22,293,560 346 1,455,000 23,748,906 1,455,000 223,265 8,598,567 2,669,693 1,382,400 72,238 144,414 14,545,577 Total


Notes:


Projected TID Closure


Total 


Expenditures Annual Cumulative


Principal 


Outstanding


Debt 


Issuance 


Costs


Balances


Capital Admin.


Expenditures


G.O. Bond


1,455,000


06/15/25


Projected Revenues


Tax 


Increments


Interest 


Earnings/ 


(Cost)


Proceeds 


from Long-


Term Debt


Total 


Revenues
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SECTION 1: 


Executive Summary 


Description of District 
Tax Incremental District (“TID”) No. 9 (“District”) is a proposed Mixed-Use 
District comprising approximately 76 acres located on the City’s northwest 
side.  The District is located just south of Rutland-Dunn Town Line Road and 
split by US Highway 51. The District will be created to pay the costs of a 
development incentive and necessary City infrastructure needed for mixed use 
purposes (“Project”) to be developed by RHD Properties, LLC (“Developer”).  


The Project is comprised of commercial lots and residential lots.  It is estimated 
to provide 9 single family lots and approximately 348 multi-family units 
including a mix of multifamily, duplex and condo developments.  In addition, 
the District will provide parks and recreation along with stormwater 
management facilities. 


Authority 
The City is creating the District under the provisions of Wis. Stat. § 66.1105.  


Estimated Total Project Cost Expenditures 
The City anticipates making total expenditures of approximately $14,720,660 
(“Project Costs”) to undertake the projects listed in this Project Plan (“Plan”). 
The primary project cost is a $8,598,567 developer incentive to reduce the 
financial gap for infrastructure installation and a developer incentive of 
$2,669,693 to fund the financial gap for the affordable housing development.  
The developer incentive will be provided on a “pay-as-you-go” basis meaning 
the developer is required to complete the project and all related public 
improvements before a developer incentive is paid by the City.  A developer 
incentive is subject to approval of a development agreement by the City 
Council. 


Incremental Valuation 
The City projects that new land and improvements value of approximately 
$62,046,082 will result from the Project. Creation of this additional value will 
be made possible by the Project Costs made within the District. A table 
detailing assumption’s as to the development timing and associated values is 
included in the Economic Feasibility Study located within this Plan. 


Expected Termination of District   
Based on the Economic Feasibility Study located within Section 9 of this Plan, 
the City anticipates that the District will generate sufficient tax increment to 
pay all Project Costs within its allowable 20 years. 
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Summary of Findings 
As required by Wis. Stat. § 66.1105, and as documented in this Plan and the 
exhibits contained and referenced herein, the following findings are made: 


1. That “but for” the creation of this District, the development projected to 
occur as detailed in this Plan: 1) would not occur; or 2) would not occur in 
the manner, at the values, or within the timeframe desired by the City. In 
reaching this determination, the City has considered the following: 


A review of the Project’s sources and uses, and cash flow proforma was 
undertaken by the City to perform its due diligence regarding the “but for” 
test. The review examines the Project’s projected return on investment to 
determine if the amount the Developer has requested is necessary to 
provide an acceptable return on investment and indicates that “but for” the 
incentives, the project would not likely proceed.  The Project’s projected 
return on investment is 0.51%. The Developer has requested that the City 
provide an incentive payment on a pay as you go basis with an estimated 
future value of $8,598,567.  Projects of this type typically need to provide a 
return in the range of 10% to 18% to attract the necessary investment capital. 
Based on Ehlers review, with the provision of pay as you go incentives, in 
the amount requested, is necessary to provide a positive return on 
investment and indicates that “but for” the incentives, the project would not 
likely proceed.   


In addition, the City anticipates required infrastructure to be installed by the 
City.  Absent the use of tax incremental financing, the City is unable to fully 
fund this program of infrastructure improvements. 


2. The economic benefits of the District, as measured by increased 
employment, business and personal income, and property value, are 
sufficient to compensate for the cost of the improvements. In making this 
determination, the City has considered that the Developer is likely to 
purchase goods and services from local suppliers in construction of the 
Project, and induced effects of employee households spending locally for 
goods and services from retailers, restaurants and service companies. 


The expectation is that the Project will provide housing opportunities that 
may create employment opportunities to workers within the area of the TID 
or other parts of the City once the Project is fully operational. 
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3. The benefits of the proposal outweigh the anticipated tax increments to be 
paid by the owners of property in the overlying taxing jurisdictions. As 
required by Wis. Stat. § 66.1105(4)(i)4., a calculation of the share of 
projected tax increments estimated to be paid by the owners of property in 
the overlying taxing jurisdictions has been prepared and can be found in this 
Plan. However, because the Project would not occur without the use of tax 
incremental financing, these tax increments would not be paid but for 
creation of the District. Accordingly, the City finds that the benefits 
expected to be realized as set forth in this Plan outweigh the value of the 
tax increments to be invested in the Project. 


4. Not less than 50% by area of the real property within the District is suitable 
for mixed use development as defined by Wis. Stat. § 66.1105(2)(cm). Lands 
proposed for newly-platted residential development comprise no more than 
35% (actual per plan, 29.28%) of the real property area within the District. 
Costs related to newly-platted residential development may be incurred 
based on the proposed development having a density of at least three (3) 
units per acre as defined in Wis. Stat. § 66.1105(2)(f)3.a. 


5. Based on the foregoing finding, the District is designated as a mixed-use 
district. 


6. The Project Costs relate directly to promoting mixed use development in 
the District, consistent with the purpose for which the District is created.  


7. Improvements to be made in the District are likely to significantly enhance 
the value of substantially all of the other real property in the District.  


8. The equalized value of taxable property in the District, plus the incremental 
value of all existing tax incremental districts within the City does not exceed 
12% of the total equalized value of taxable property within the City.  


9. The City estimates that less than 35% of the territory within the District will 
be devoted to retail business at the end of the District’s maximum 
expenditure period, pursuant to Wis. Stat. § 66.1105(5)(b).  


10. That there are no parcels to be included within the District that were 
annexed by the City within the preceding three-year period.  


11. The Plan for the District is feasible and is in conformity with the 
Comprehensive Plan of the City. 
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SECTION 2: 
Preliminary Map of Proposed District Boundary 


Map Found on Following Page. 


To the extent District boundaries include wetlands identified on a map 
prepared under Wis. Stat. § 23.32, the wetlands are excluded from the District.   


The District does include a very small amount of wetlands, however the 
wetlands do not appear on the National or Wisconsin Wetland inventory and a 
federal exemption to fill them has been approved by the Wisconsin DNR.  
Wetland acreage for this plan is included in the District. 
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SECTION 3:  
Map Showing Existing Uses and Conditions 


Map Found on Following Page. 
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SECTION 4:  
Preliminary Parcel List and Analysis 


 


 


 


 


  


City of Stoughton, Wisconsin
Tax Increment District No. 9
Base Property Information


Map 
Ref# Parcel Number Street Address Owner Acreage


Annexed 
Post 


1/1/04?


Part of Existing 
TID?


Land Imp Total
Equalized 


Value Ratio Land Imp Total
Commercial/ 


Business Institutional
Newly Platted 


Residential
Suitable for 
Mixed Use


1 51001180412 1547 US HIGHWAY 51 RHD PROPERTIES LLC 33.40 No No 10,400 0 10,400 99.00% 10,505 0 10,505 13.7270 8.0800 11.5930 33.40 4
2 51001185012 N/A RHD PROPERTIES LLC 17.90 No No 14,100 0 14,100 99.00% 14,242 0 14,242 13.4800 4.4200 17.90 4, 5M
3 51106285012 N/A RHD PROPERTIES LLC 0.50 No No 100 0 100 99.00% 101 0 101 0.5000 0.50 X
4 51106286012 N/A RHD PROPERTIES LLC 1.60 No No 4,700 0 4,700 99.00% 4,747 0 4,747 1.6000 1.60 1
5 51106286522 N/A RHD PROPERTIES LLC 16.90 No No 5,300 0 5,300 99.00% 5,354 0 5,354 10.4510 6.4490 16.90 1


ROW N/A N/A N/A 6.41 N/A N/A 0 0 0 99.00% 0 0 0 6.41 0 6.41 4


Total Acreage 76.71 34,600 0 34,600 34,949 0 13.727 40.521 22.464 76.712
17.89% 52.82% 29.28% 100.00%


The above values are as of January 1, 2021.   Actual base value certification of the territory will be based on January 1, 2022 assessed values. Estimated Base Value 34,949


Note - ROW is defined as Right of Way


Assessment Roll 
Classification?       


(Residential = Class 1, 
Commercial = Class 2, 


Manufacturing = Class 3, Ag = 
Class 4 , Undeveloped = Class 


5, Ag Forest = Class 5M, Forest 
= Class 6, Other = Class 7 & 


Exempt = X)


Property Information Assessment Information Equalized Value District Classification







Tax Incremental District No. 9 Project Plan  City of Stoughton 
Prepared by Ehlers  Page | 11 
 


SECTION 5:  
Equalized Value Test 


The following calculations demonstrate that the City expects to be in 
compliance with Wis. Stat. § 66.1105(4)(gm)4.c., which requires that the 
equalized value of the taxable property in the proposed District, plus the value 
increment of all existing tax incremental districts, does not exceed 12% of the 
total equalized value of taxable property within the City.  


The equalized value of the increment of existing tax incremental districts within 
the City, plus the base value of the proposed District, totals $54,999,149. This 
value is less than the maximum of $160,953,372 in equalized value that is 
permitted for the City. 


 


District Creation Date 4/12/2022


Valuation Data
Currently Available


2021
Total EV (TID In) 1,341,278,100


12% Test 160,953,372


Increment of Existing TIDs
TID #4 7,905,100
TID #5 3,214,400
TID #6 3,191,400
TID #7 40,319,500


333,800


Total Existing Increment 54,964,200


Projected Base of New or Amended District 34,949


Total Value Subject to 12% Test 54,999,149


Compliance PASS


City of Stoughton, Wisconsin
Tax Increment District No. 9


Valuation Test Compliance Calculation


TID #8
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SECTION 6:  


Statement Listing the Kind, Number and Location 
of All Proposed Public Works or Improvements 
Within the District 


Project Costs are any expenditure made, estimated to be made, or monetary 
obligations incurred or estimated to be incurred as outlined in this Plan. Project 
Costs will be diminished by any income, special assessments or other revenues, 
including user fees or charges, other than tax increments, received or 
reasonably expected to be received in connection with the implementation of 
the Plan. If Project Costs incurred benefit territory outside the District, a 
proportionate share of the cost is not a Project Cost. Costs identified in this 
Plan are preliminary estimates made prior to design considerations and are 
subject to change after planning, design and construction is completed. 


With all Project Costs, the costs of engineering, design, survey, inspection, 
materials, construction, restoring property to its original condition, apparatus 
necessary for public works, legal and other consultant fees, testing, 
environmental studies, permits, updating City ordinances and plans, judgments 
or claims for damages and other expenses are included as Project Costs. 


The following is a list of public works and other tax incremental financing 
eligible Project Costs that the City expects to make, or may need to make, in 
conjunction with the implementation of the District’s Plan. The map found in 
Section 7 of this Plan along with the Detailed List of Project Costs found in 
Section 8 provide additional information as to the kind, number and location of 
potential Project Costs. 


Property, Right-of-Way and Easement Acquisition 


Property Acquisition for Development 


To promote and facilitate development the City may acquire property within 
the District. The cost of property acquired, and any costs associated with the 
transaction, are eligible Project Costs. Following acquisition, other Project 
Costs within the categories detailed in this Section may be incurred to make 
the property suitable for development.  Any revenue received by the City from 
the sale of property acquired pursuant to the execution of this Plan will be used 
to reduce the total project costs of the District.  If total Project Costs incurred 
by the City to acquire property and make it suitable for development exceed 
the revenues or other consideration received from the sale or lease of that 
property, the net amount shall be considered “real property assembly costs” as 
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defined in Wis. Stat. § 66.1105(2)(f)1.c., and subject to recovery as an eligible 
Project Cost. 


Acquisition of Rights-of-Way 


The City may need to acquire property to allow for installation of streets, 
driveways, sidewalks, utilities, stormwater management practices and other 
public infrastructure. Costs incurred by the City to identify, negotiate and 
acquire rights-of-way are eligible Project Costs. 


Acquisition of Easements 


The City may need to acquire temporary or permanent easements to allow for 
installation and maintenance of streets, driveways, sidewalks, utilities, 
stormwater management practices and other public infrastructure.  Costs 
incurred by the City to identify, negotiate and acquire easement rights are 
eligible Project Costs. 


Relocation Costs 


If relocation expenses are incurred in conjunction with the acquisition of 
property, those expenses are eligible Project Costs. These costs may include, 
but are not limited to: preparation of a relocation plan; allocations of staff time; 
legal fees; publication of notices; obtaining appraisals; and payment of 
relocation benefits as required by Wis. Stat. Chapter 32 and Wis. Admin. Code 
ADM 92. 


Site Preparation Activities 


Environmental Audits and Remediation 


If it becomes necessary to evaluate any land or improvement within the District, 
any cost incurred by the City related to environmental audits, testing, and 
remediation are eligible Project Costs. 


Demolition 


To make sites suitable for development, the City may incur costs related to 
demolition and removal of structures or other land improvements, to include 
abandonment of wells or other existing utility services. 


Site Grading 


Land within the District may require grading to make it suitable for 
development, to provide access, and to control stormwater runoff.  The City 
may need to remove and dispose of excess material, or bring in fill material to 
provide for proper site elevations. Expenses incurred by the City for site 
grading are eligible Project Costs. 
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Utilities 


Sanitary Sewer System Improvements 


To allow development to occur, the City may need to construct, alter, rebuild 
or expand sanitary sewer infrastructure within the District.  Eligible Project 
Costs include, but are not limited to, construction, alteration, rebuilding or 
expansion of: collection mains; manholes and cleanouts; service laterals; force 
mains; interceptor sewers; pumping stations; lift stations; wastewater treatment 
facilities; and all related appurtenances. To the extent sanitary sewer projects 
undertaken within the District provide direct benefit to land outside of the 
District, the City will make an allocation of costs based on such benefit. Those 
costs corresponding to the benefit allocated to land within the District, and 
necessitated by the implementation of the Project Plan, are eligible Project 
Costs. Implementation of the Project Plan may also require that the City 
construct, alter, rebuild or expand sanitary sewer infrastructure located outside 
of the District. That portion of the costs of sanitary sewer system projects 
undertaken outside the District which are necessitated by the implementation 
of the Project Plan are eligible Project Costs. The improvements to the 
wastewater treatment facilities, although not within the ½ mile radius, is an 
eligible project cost under Wis. Stat. § 66.1105(2)(f)1 k. 


Water System Improvements 


To allow development to occur, the City may need to construct, alter, rebuild 
or expand water system infrastructure within the District. Eligible Project Costs 
include, but are not limited to, construction, alteration, rebuilding or expansion 
of: distribution mains; manholes and valves; hydrants; service laterals; pumping 
stations; wells; water treatment facilities; storage tanks and reservoirs; and all 
related appurtenances. To the extent water system projects undertaken within 
the District provide direct benefit to land outside of the District, the City will 
make an allocation of costs based on such benefit. Those costs corresponding 
to the benefit allocated to land within the District, and necessitated by the 
implementation of the Project Plan, are eligible Project Costs.  Implementation 
of the Project Plan may also require that the City construct, alter, rebuild or 
expand water system infrastructure located outside of the District.  That 
portion of the costs of water system projects undertaken outside the District 
which are necessitated by the implementation of the Project Plan are eligible 
Project Costs. 
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Stormwater Management System Improvements 


Development within the District will cause stormwater runoff. To manage this 
stormwater runoff, the City may need to construct, alter, rebuild or expand 
stormwater management infrastructure within the District. Eligible Project 
Costs include, but are not limited to, construction, alteration, rebuilding or 
expansion of: stormwater collection mains; inlets, manholes and valves; service 
laterals; ditches; culvert pipes; box culverts; bridges; stabilization of stream and 
river banks; and infiltration, filtration and detention Best Management Practices 
(BMP’s). To the extent stormwater management system projects undertaken 
within the District provide direct benefit to land outside of the District, the City 
will make an allocation of costs based on such benefit.  Those costs 
corresponding to the benefit allocated to land within the District, and 
necessitated by the implementation of the Project Plan, are eligible Project 
Costs.  Implementation of the Project Plan may also require that the City 
construct, alter, rebuild or expand stormwater management infrastructure 
located outside of the District. That portion of the costs of stormwater 
management system projects undertaken outside the District which are 
necessitated by the implementation of the Project Plan are eligible Project 
Costs. 


Electric Service 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade electric services. Relocation may require abandonment and 
removal of existing poles or towers, installation of new poles or towers, or 
burying of overhead electric lines.  Costs incurred by the City to undertake this 
work are eligible Project Costs. 


Gas Service 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade gas mains and services. Costs incurred by the City to 
undertake this work are eligible Project Costs. 


Communications Infrastructure 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade infrastructure required for voice and data communications, 
including, but not limited to:  telephone lines, cable lines and fiber optic cable. 
Costs incurred by the City to undertake this work are eligible Project Costs. 
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Streets and Streetscape 


Street Improvements 


To allow development to occur, the City may need to construct or reconstruct 
streets, highways, alleys, access drives and parking areas. Eligible Project Costs 
include, but are not limited to: excavation; removal or placement of fill;  
construction of road base; asphalt or concrete paving or repaving;  installation 
of curb and gutter; installation of sidewalks and bicycle lanes; installation of 
culverts, box culverts and bridges; rail crossings and signals; utility relocation, 
to include burying overhead utility lines; street lighting; installation of traffic 
control signage and traffic signals; pavement marking; right-of-way restoration; 
installation of retaining walls; and installation of fences, berms, and landscaping. 


Streetscaping and Landscaping 


To attract development consistent with the objectives of this Plan, the City may 
install amenities to enhance development sites, rights-of-way and other public 
spaces. These amenities include, but are not limited to: landscaping; lighting of 
streets, sidewalks, parking areas and public areas; installation of planters, 
benches, clocks, tree rings, trash receptacles and similar items; and installation 
of brick or other decorative walks, terraces and street crossings. These and any 
other similar amenities installed by the City are eligible Project Costs. 


Community Development 


Cash Grants (Development Incentives)  


The City may enter into agreements with property owners, lessees, or 
developers of land located within the District for sharing costs to encourage 
the desired kind of improvements and assure tax base is generated sufficient 
to recover Project Costs. No cash grants will be provided until the City executes 
a developer agreement with the recipient of the cash grant.  Any payments of 
cash grants made by the City are eligible Project Costs. 
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Miscellaneous 


Projects Outside the Tax Increment District 


Pursuant to Wis. Stat. § 66.1105(2)(f)1.n, the City may undertake projects within 
territory located within one-half mile of the boundary of the District provided 
that: 1) the project area is located within the City’s corporate boundaries; and 
2) the projects are approved by the Joint Review Board. The cost of projects 
completed outside the District pursuant to this section are eligible project 
costs, and may include any project cost that would otherwise be eligible if 
undertaken within the District. The City intends to make the following project 
cost expenditures outside the District: 


• 51 Corridor Enhanced Pedestrian Features, $30,600 
• 51 Corridor Wider Sidewalks, $306,000 
• 51 Corridor Lighting, $486,540 
• 51 Corridor Trees and Landscaping, $102,000 
• 51 Corridor Underpass, $2,070,000 


 


Professional Service and Organizational Costs 


The costs of professional services rendered, and other costs incurred, in relation 
to the creation, administration and termination of the District, and the 
undertaking of the projects contained within this Plan, are eligible Project Costs. 
Professional services include but are not limited to: architectural; 
environmental; planning; engineering; legal; audit; financial; and the costs of 
informing the public with respect to the creation of the District and the 
implementation of the Plan. 


Administrative Costs 


The City may charge to the District as eligible Project Costs reasonable 
allocations of administrative costs, including, but not limited to, employee 
salaries. Costs allocated will bear a direct connection to the time spent by City 
employees relating to the implementation of the Plan. 


Financing Costs 


Interest expense, debt issuance expenses, redemption premiums, and any other 
fees and costs incurred in conjunction with obtaining financing for projects 
undertaken under this Plan are eligible Project Costs. 
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SECTION 7:  
Map Showing Proposed Improvements and Uses 


Map Found on Following Page. 
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SECTION 8:  
Detailed List of Estimated Project Costs 


The list on the next page identifies the Project Costs that the City currently 
expects to incur in implementing the District’s Plan. All projects identified and 
related costs reflect the best estimates available as of the date of preparation 
of this Plan. All costs are preliminary estimates and may increase or decrease. 
Certain Project Costs listed may become unnecessary, and other Project Costs 
not currently identified may need to be made. (Section 6 details the general 
categories of eligible Project Costs). Changes in Project Cost totals or the types 
of Project Costs to be incurred will not require that this Plan be amended. This 
Plan is not meant to be a budget nor an appropriation of funds for specific 
Project Costs, but a framework within which to manage Project Costs. 
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Project 1/2 Mile Percentage TID Non TID
Year Projects in 1/2 Mile Amount Costs


Project ID Project Name/Type See Note 1


1 Developer Incentive 2024 - 2041 No NA 8,598,567 0
2 Affordable Housing Incentive 2026 - 2043 No NA 2,669,693 0
3 Rutland-Dunn Intersection 2025 - 2026 No NA 294,000 0
4 51 Corridor Enhanced Pedestrian Features2 2025 - 2026 Yes 85% 36,000 0
5 51 Corridor Wider Sidewalks2 2025 - 2026 Yes 85% 360,000 0
6 51 Corridor Lighting2 2025 - 2026 Yes 85% 572,400 0
7 51 Corridor Trees and Landscaping2 2025 - 2026 Yes 85% 120,000 0
8 51 Corridor Underpass3 TBD Yes 100% 2,070,000 0


Total Projects 14,720,660 0


Notes:
Note 1 Project costs are estimates and are subject to modification
Note 2 The 2025/2026 51 Corridor Improvements are estimated to be financed with a debt issue in 2025.
Note 3 The underpass will be constructed based upon approval by the City Council and available increment revenue.


City of Stoughton, Wisconsin
Tax Increment District No. 9


Estimated Project List
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SECTION 9:  
Economic Feasibility Study, Description of the 
Methods of Financing Estimated Project Costs and 
the Time When Related Costs or Monetary 
Obligations are to be Incurred 


This Section includes a forecast of the valuation increases expected within the 
District, the associated tax increment collections, a summary of how Project 
Costs would be financed, and a projected cash flow demonstrating that the 
District is economically feasible. 


 


Key Assumptions 


The Project Costs the City plans to make are expected to create $62 million in 
incremental value by the end of 2030. Estimated valuations and timing for 
construction of the Project are included in Table 1. Assuming the City’s current 
equalized TID Interim tax rate of $20.64 per thousand of equalized value, and 
no economic appreciation or depreciation, the Project would generate $22.3 
million in incremental tax revenue over the 20-year term of the District as 
shown in Table 2. 
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Table 1 – Development Assumptions 


 


  


Multifamily 
Housing


Affordable 
Housing


Commercial
Condominium 


Housing
Duplex 


Housing


Single 
Family 


Housing
Annual Total


1 2022 1,597,144 412,006 2,009,150 2022 1
2 2023 5,000,377 1,131,845 1,872,649 8,004,871 2023 2
3 2024 3,171,194 4,318,235 1,065,345 389,212 8,943,986 2024 3
4 2025 11,041,865 2,000,000 1,497,483 1,470,000 16,009,348 2025 4
5 2026 4,650,766 3,900,690 980,000 9,531,456 2026 5
6 2027 8,230,464 5,101,827 850,261 14,182,552 2027 6
7 2028 2,644,192 720,527 3,364,719 2028 7
8 2029 0 2029 8
9 2030 0 2030 9


10 2031 0 2031 10
11 2032 0 2032 11
12 2033 0 2033 12
13 2034 0 2034 13
14 2035 0 2035 14
15 2036 0 2036 15
16 2037 0 2037 16
17 2038 0 2038 17
18 2039 0 2039 18
19 2040 0 2040 19
20 2041 0 2041 20


Totals 20,810,580 7,450,080 15,525,422 10,500,000 3,350,000 4,410,000 62,046,082


Notes:


Construction Year Construction Year


City of Stoughton, Wisconsin
Tax Increment District No. 9


Development Assumptions
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Table 2 – Tax Increment Projection Worksheet 


  


Type of District Base Value 34,949
District Creation Date Appreciation Factor 0.50%


Valuation Date Jan 1, 2022 Base Tax Rate $20.64
Max Life (Years) Rate Adjustment Factor 0.00%


Expenditure Period/Termination 15 4/12/2037
Revenue Periods/Final Year 20 2043


Extension Eligibility/Years Yes 3 Tax Exempt Discount Rate 2.00%
Eligible Recipient District Taxable Discount Rate 3.50%


Construction 
Year


Value 
Added


Valuation 
Year


Inflation 
Increment


Total 
Increment


Revenue 
Year Tax Rate Tax Increment


Tax Exempt 
NPV 


Calculation
Taxable NPV 
Calculation


1 2022 2,009,150 2023 0 2,009,150 2024 $20.64 41,473 39,081 37,406
2 2023 8,004,871 2024 10,046 10,024,067 2025 $20.64 206,919 230,242 217,724
3 2024 8,943,986 2025 50,120 19,018,173 2026 $20.64 392,576 585,810 548,263
4 2025 16,009,348 2026 95,091 35,122,612 2027 $20.64 725,007 1,229,596 1,138,057
5 2026 9,531,456 2027 175,613 44,829,681 2028 $20.64 925,382 2,035,197 1,865,399
6 2027 14,182,552 2028 224,148 59,236,381 2029 $20.64 1,222,768 3,078,817 2,793,982
7 2028 3,364,719 2029 296,182 62,897,282 2030 $20.64 1,298,337 4,165,207 3,746,612
8 2029 0 2030 314,486 63,211,769 2031 $20.64 1,304,828 5,235,621 4,671,630
9 2030 0 2031 316,059 63,527,828 2032 $20.64 1,311,352 6,290,293 5,569,835


10 2031 0 2032 317,639 63,845,467 2033 $20.64 1,317,909 7,329,456 6,442,005
11 2032 0 2033 319,227 64,164,694 2034 $20.64 1,324,499 8,353,336 7,288,895
12 2033 0 2034 320,823 64,485,518 2035 $20.64 1,331,121 9,362,160 8,111,238
13 2034 0 2035 322,428 64,807,945 2036 $20.64 1,337,777 10,356,148 8,909,744
14 2035 0 2036 324,040 65,131,985 2037 $20.64 1,344,466 11,335,518 9,685,105
15 2036 0 2037 325,660 65,457,645 2038 $20.64 1,351,188 12,300,486 10,437,993
16 2037 0 2038 327,288 65,784,933 2039 $20.64 1,357,944 13,251,263 11,169,057
17 2038 0 2039 328,925 66,113,858 2040 $20.64 1,364,734 14,188,059 11,878,931
18 2039 0 2040 330,569 66,444,427 2041 $20.64 1,371,557 15,111,078 12,568,229
19 2040 0 2041 332,222 66,776,649 2042 $20.64 1,378,415 16,020,523 13,237,547
20 2041 0 2042 333,883 67,110,532 2043 $20.64 1,385,307 16,916,593 13,887,465


Totals 62,046,082 5,064,450 Future Value of Increment 22,293,560


Notes:
Actual results will vary depending on development, inflation of overall tax rates.


Net Present Value (NPV) calculations represent estimated amount of funds that could be borrowed (including project cost, capitalized interest and issuance costs).


City of Stoughton, Wisconsin
Tax Increment District No. 9


Tax Increment Projection Worksheet


Mixed Use
April 12, 2022


20


No
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Financing and Implementation 


Table 3 provides a summary of the District’s financing plan.  However, the City 
anticipates entering into Municipal Revenue Obligations (MRO) with developers as 
a form of financing of infrastructure improvements constructed by developer and 
to incentivize an affordable housing development. 


Based on the Project Cost expenditures as included within the cash flow exhibit 
(Table 4), the District is projected to accumulate sufficient funds by the year 2041 
to pay off all Project cost liabilities and obligations. The projected closure is based 
on the various assumptions noted in this Plan and will vary dependent on actual 
Project Costs incurred and the actual amount of tax increments collected. 


Table 3 – Financing Plan 


 


G.O. Bond
2025 Totals


Projects
Rutland-Dunn Signals 294,000 294,000
51 Corridor Enhanced Pedestrian Features 36,000 36,000
51 Corridor Wider Sidewalks 360,000 360,000
51 Corridor Lighting 572,400 572,400
51 Corridor Trees and Landscapting 120,000 120,000


Total Project Funds 1,382,400 1,382,400


Estimated Finance Related Expenses
Municipal Advisor 20,000
Bond Counsel 12,000
Disclosure Counsel 7,200
Rating Agency Fee 14,000
Paying Agent 850
Underwriter Discount 12.50 18,188


Total Financing Required 1,454,638


Estimated Interest 0.05% (346)
Assumed spend down (months) 6


Rounding 708


Net Issue Size 1,455,000 1,455,000


Notes:


City of Stoughton, Wisconsin
Tax Increment District No. 9


Estimated Financing Plan
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Table 4 – Cash Flow 


 


 


 


City of Stoughton, Wisconsin
Tax Increment District No. 9
Cash Flow Projection


Affordable
Dated Date:  Dvorak Housing


Year Principal Est. Rate Interest MRO MRO Year
2022 0 15,500 15,500 (15,500) (15,500) 8,598,567 2022
2023 0 5,000 5,000 (5,000) (20,500) 8,598,567 2023
2024 41,473 41,473 13,817 0 5,100 18,917 22,556 2,056 11,254,443 2024
2025 206,919 346 1,455,000 1,662,264 135,715 19,725 1,382,400 72,238 5,202 1,615,280 46,985 49,041 12,554,003 2025
2026 392,576 392,576 60,140 207,979 104,467 5,306 377,892 14,684 63,725 12,241,557 2026
2027 725,007 725,007 105,000 3.00% 42,075 425,876 144,172 5,412 722,535 2,472 66,197 11,566,509 2027
2028 925,382 925,382 160,000 3.00% 38,100 575,538 144,854 5,520 924,012 1,370 67,567 10,686,117 2028
2029 1,222,768 1,222,768 240,000 3.00% 32,100 797,954 145,539 5,631 1,221,224 1,544 69,111 9,502,624 2029
2030 1,298,337 1,298,337 265,000 3.00% 24,525 854,003 146,227 5,743 1,295,498 2,839 71,950 8,237,394 2030
2031 1,304,828 1,304,828 275,000 3.00% 16,425 858,241 146,917 5,858 1,302,441 2,387 74,337 6,957,236 2031
2032 1,311,352 1,311,352 285,000 3.00% 8,025 862,499 147,610 5,975 1,309,109 2,243 76,581 5,662,127 2032
2033 1,317,909 1,317,909 125,000 3.00% 1,875 866,778 148,305 6,095 1,148,053 169,856 246,437 4,522,044 2033
2034 1,324,499 1,324,499 0 871,077 149,003 6,217 1,026,297 298,202 544,639 3,501,964 2034
2035 1,331,121 1,331,121 875,398 149,704 6,341 1,031,443 299,678 844,317 2,476,862 2035
2036 1,337,777 1,337,777 879,739 150,407 6,468 1,036,614 301,163 1,145,480 1,446,716 2036
2037 1,344,466 1,344,466 373,953 151,113 6,597 531,663 812,803 1,958,283 921,650 2037
2038 1,351,188 1,351,188 0 151,822 6,729 158,551 1,192,637 3,150,920 769,828 2038
2039 1,357,944 1,357,944 0 152,533 6,864 159,397 1,198,547 4,349,467 617,295 2039
2040 1,364,734 1,364,734 0 153,247 7,001 160,248 1,204,486 5,553,952 464,048 2040
2041 1,371,557 1,371,557 0 153,963 7,141 161,104 1,210,453 6,764,406 310,085 2041
2042 1,378,415 1,378,415 0 154,682 7,284 161,966 1,216,449 7,980,855 155,403 2042
2043 1,385,307 1,385,307 0 155,403 7,430 162,833 1,222,474 9,203,329 0 2043


Total 22,293,560 346 1,455,000 23,748,906 1,455,000 223,265 8,598,567 2,669,693 1,382,400 72,238 144,414 14,545,577 Total


Notes:
Projected TID Closure


G.O. Bond
1,455,000


06/15/25


Projected Revenues


Tax 
Increments


Interest 
Earnings/ 


(Cost)


Proceeds 
from Long-
Term Debt


Total 
Revenues Cumulative


Principal 
Outstanding


Debt 
Issuance 


Costs


Balances


Capital Admin.


Expenditures


Total 
Expenditures Annual
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SECTION 10: 
Annexed Property 


A tax incremental district cannot include annexed territory unless at least three 
years have elapsed since the annexation, or certain other requirements are met. 
None of the property within the proposed District boundary was annexed during 
the past three years. 


 


SECTION 11:  
Estimate of Property to Be Devoted to Retail 
Business 


Pursuant to Wis. Stat. § 66.1105(5)(b), the City estimates that less than 35% of the 
territory within the District will be devoted to retail business at the end of the 
District’s maximum expenditure period.  


 


SECTION 12:  
Proposed Changes of Zoning Ordinances, Master 
Plan, Map, Building Codes and City Ordinances 


Zoning Ordinances 


The proposed Plan is in general conformance with the City’s current zoning 
ordinances. Individual properties may require rezoning at the time of development. 


Master (Comprehensive) Plan and Map 


The proposed Plan is in general conformance with the City’s Comprehensive Plan 
identifying the area as appropriate for mixed use development.  


Building Codes and Ordinances 


Development within the District will be required to conform to State Building Codes 
and will be subject to the City's permitting and inspection procedures. The 
proposed Plan conforms to all relevant State and local ordinances, plans, and 
codes. No changes to the existing regulations are proposed or needed. 
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SECTION 13:  
How Creation of the Tax Incremental District 
Promotes the Orderly Development of the City 


Creation of the District and the implementation of the projects in its Plan will 
promote the orderly development of the City by creating opportunities for mixed 
use development, providing necessary public infrastructure improvements and 
providing appropriate financial incentives for private development projects. 
Through use of tax increment financing, the City can attract new investment that 
results in increased tax base. Development will occur in an orderly fashion in 
accordance with approved plans so that the Projects will be compatible with 
adjacent land uses. Development of new uses in the District will add to the tax base 
and will generate positive secondary impacts in the community such as increased 
employment opportunities and additional housing which will have a positive impact 
on the local school district. 


 
SECTION 14:  
List of Estimated Non-Project Costs 


Non-project costs are public works projects which only partly benefit the District. 
Costs incurred that do not benefit the District may not be paid with tax increments. 
Examples of non-project costs are: 


• A public improvement made within the District that also benefits property 
outside the District. That portion of the total Project Costs allocable to 
properties outside of the District would be a non-project cost.  


• A public improvement made outside the District that only partially benefits 
property within the District. That portion of the total Project Costs allocable 
to properties outside of the District would be a non-project cost. 


• Projects undertaken within the District as part of the implementation of this 
Project Plan, the costs of which are paid fully or in part by impact fees, grants, 
special assessments, or revenues other than tax increments. 


No improvements to be made within the District will benefit property outside the 
District. Furthermore, there will be no improvements made outside the District that 
will only partially benefit the District. 
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SECTION 15:  
Legal Opinion Advising Whether the Plan is 
Complete and Complies with Wis. Stat. § 
66.1105(4)(f) 


Legal Opinion Found on Following Page. 
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Insert Signed Legal Opinion 


 
SAMPLE 
 
Mayor 
City of Stoughton 
381 E Main St 
Stoughton, Wisconsin 53589 
 
RE: Project Plan for Tax Incremental District No. 9 
 
Dear Mayor: 
 
Wisconsin Statute 66.1105(4)(f) requires that a project plan for a tax incremental 
financing district include an opinion provided by the City Attorney advising as to 
whether the plan is complete and complies with Wisconsin Statute 66.1105.  
 
As City Attorney for the City of Stoughton, I have been asked to review the 
above-referenced project plan for compliance with the applicable statutory 
requirements. Based upon my review, in my opinion, the Project Plan for the City 
of Stoughton Tax Incremental District No. 9 is complete and complies with the 
provisions of Wisconsin Statute 66.1105. 
 
 
Sincerely, 
 
 
 
 
City Attorney 
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SECTION 16:  
Calculation of the Share of Projected Tax Increments 
Estimated to be Paid by the Owners of Property in 
the Overlying Taxing Jurisdictions 


The following projection is provided to meet the requirements of Wis. Stat. § 
66.1105(4)(i)4. 


 


Statement of Taxes Data Year: 2021
Percentage


Dane County 3,720,257 14.01%
City of Stoughton 9,911,584 37.33%
School District of Stoughton Area 11,882,736 44.75%
Madison Area Technical College 1,037,741 3.91%
Total 26,552,317


Revenue Year Dane County
City of 


Stoughton


School District 
of Stoughton 


Area


Madison Area 
Technical 
College Total Revenue Year


2024 5,811 15,481 18,560 1,621 41,473 2024
2025 28,991 77,240 92,601 8,087 206,919 2025
2026 55,004 146,543 175,686 15,343 392,576 2026
2027 101,581 270,634 324,456 28,335 725,007 2027
2028 129,656 345,431 414,128 36,167 925,382 2028
2029 171,323 456,441 547,215 47,789 1,222,768 2029
2030 181,911 484,650 581,034 50,743 1,298,337 2030
2031 182,820 487,073 583,939 50,996 1,304,828 2031
2032 183,734 489,508 586,859 51,251 1,311,352 2032
2033 184,653 491,956 589,793 51,508 1,317,909 2033
2034 185,576 494,416 592,742 51,765 1,324,499 2034
2035 186,504 496,888 595,706 52,024 1,331,121 2035
2036 187,437 499,372 598,684 52,284 1,337,777 2036
2037 188,374 501,869 601,677 52,546 1,344,466 2037
2038 189,316 504,378 604,686 52,808 1,351,188 2038
2039 190,262 506,900 607,709 53,072 1,357,944 2039
2040 191,213 509,435 610,748 53,338 1,364,734 2040
2041 192,170 511,982 613,802 53,604 1,371,557 2041
2042 193,130 514,542 616,871 53,872 1,378,415 2042
2043 194,096 517,115 619,955 54,142 1,385,307 2043


3,123,561 8,321,854 9,976,850 871,296 22,293,560


Notes:
The projection shown above is provided to meet the requirments of Wisconsin Statute 66.1105(4)(i)4.


Estimated portion of taxes that owners of taxable property in each taxing jurisdiction 
overlaying district would pay by jurisdiction.
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CITY OF STOUGHTON, 207 S. FORREST ST, STOUGHTON, WISCONSIN 


 
RESOLUTION OF THE COMMON COUNCIL 


 
Resolution Creating Tax Incremental District No. 9, Approving its Project Plan and 


Establishing its Boundaries – City of Stoughton, Wisconsin 
 
Committee Action: 


 
 


 
Fiscal Impact:     


 
Tax Incremental Financing  


 
File Number: 


 
 


 
Date Introduced:  April 12, 2022 


 
The City of Stoughton, Wisconsin, Common Council does proclaim as follows: 
 


RECITALS 
 


WHEREAS, the City of Stoughton (the “City”) has determined that use of Tax Incremental 
Financing is required to promote development and redevelopment within the City; and 
 


WHEREAS, Tax Incremental District No. 9 (the “District”) is proposed to be created by the 
City as a mixed-use district in accordance with the provisions of Wisconsin Statutes Section 
66.1105 (the "Tax Increment Law"); and 


 
WHEREAS, a Project Plan for the District has been prepared that includes: 


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


improvements within the District, or to the extent provided in Wisconsin Statutes 
Sections 66.1105(2)(f)1.k. and 66.1105(2)(f)1.n., outside of the District; 


b. An economic feasibility study; 
c. A detailed list of estimated project costs; 
d. A description of the methods of financing all estimated project costs and the time when 


the related costs or monetary obligations are to be incurred; 
e. A map showing existing uses and conditions of real property in the District; 
f. A map showing proposed improvements and uses in the District; 
g. Proposed changes of zoning ordinances, master plan, map, building codes and City 


ordinances; 
h. A list of estimated non-project costs; 
i. A statement of the proposed plan for relocation of any persons to be displaced; 
j. A statement indicating how the District promotes the orderly development of the City; 
k. An opinion of the City Attorney or of an attorney retained by the City advising that the 


plan is complete and complies with Wisconsin Statutes Section 66.1105(4)(f).; and 
 
 







 


 
WHEREAS, prior to its publication, a copy of the notice of public hearing was sent to the 


chief executive officers of Dane County, the Stoughton Area School District, and the Madison 
Area Technical College District, and any other entities having the power to levy taxes on property 
located within the District, in accordance with the procedures specified in the Tax Increment Law; 
and 


 
WHEREAS, in accordance with the procedures specified in the Tax Increment Law, the 


Planning Commission, on March 14, 2022 held a public hearing concerning the project plan and 
boundaries and proposed creation of the District, providing interested parties a reasonable 
opportunity to express their views thereon; and 


 
WHEREAS, after said public hearing, the Planning Commission designated the 


boundaries of the District, adopted the Project Plan, and recommended to the Common Council 
that it create such District and approve the Project Plan. 
 


NOW, THEREFORE, BE IT RESOLVED by the Common Council of the City of Stoughton 
that: 
 


1. The boundaries of the District that shall be named "Tax Incremental District No. 9, 
City of Stoughton", are hereby established as specified in Exhibit A of this 
Resolution. 


 
2. The District is created effective as of January 1, 2022. 
 
3. The Common Council finds and declares that: 


 
(a) Not less than 50% by area of the real property within the District is suitable for 


mixed-use development as defined by Wisconsin Statutes Section 
66.1105(2)(cm). 


 
(b) Based upon the finding stated in 3.a. above, the District is declared to be a 


mixed-use district based on the identification and classification of the property 
included within the District. 


 
(c) The improvement of such area is likely to enhance significantly the value of 


substantially all of the other real property in the District. 
 


(d) The equalized value of the taxable property in the District plus the value 
increment of all other existing tax incremental districts within the City, does not 
exceed 12% of the total equalized value of taxable property within the City. 


 
(e) That there are no parcels to be included within the District that were annexed 


by the City within the preceding three-year period. 
 


(f) The City estimates that less than 35% of the territory within the District will be 
devoted to retail business at the end of the District’s maximum expenditure 
period, pursuant to Wisconsin Statutes Section 66.1105(5)(b).     


 
(g) The project costs relate directly to promoting mixed-use development in the 


District consistent with the purpose for which the District is created. 







 


 
(h) Lands proposed for newly platted residential development comprise no more 


than 35% of the real property area within the District.     
 


(i) Costs related to newly platted residential development may be incurred based 
on the proposed development having a density of at least three (3) units per 
acre as defined in Wisconsin Statutes Section 66.1105(2)(f)3.a.     


 
4. The Project Plan for "Tax Incremental District No. 9, City of Stoughton" (see Exhibit 


B) is approved, and the City further finds the Plan is feasible and in conformity with 
the master plan of the City. 


 
BE IT FURTHER RESOLVED THAT the City Clerk is hereby authorized and directed to 


apply to the Wisconsin Department of Revenue, in such form as may be prescribed, for a 
"Determination of Tax Incremental Base", as of January 1, 2022, pursuant to the provisions of 
Wisconsin Statutes Section 66.1105(5)(b). 
 


BE IT FURTHER RESOLVED THAT pursuant to Section 66.1105(5)(f) of the Wisconsin 
Statutes that the City Assessor is hereby authorized and directed to identify upon the assessment 
roll returned and examined under Wisconsin Statutes Section 70.45, those parcels of property 
which are within the District, specifying thereon the name of the said District, and the City Clerk 
is hereby authorized and directed to make similar notations on the tax roll made under Section 
70.65 of the Wisconsin Statutes. 
 
 
Adopted this 12th day of April, 2022. 
 
 
____________    
Mayor 
 
 
 
_______     
City Clerk 
 
 
Council Action:         Adopted     Failed Vote       
 
 
Mayoral Action:        Accept     Veto  
  
 
            
Tim Swadley, Mayor    Date 


 
Council Action:           Override  Vote       
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SECTION 1: 


Executive Summary 


Description of District 
Tax Incremental District (“TID”) No. 9 (“District”) is a proposed Mixed-Use 
District comprising approximately 76 acres located on the City’s northwest 
side.  The District is located just south of Rutland-Dunn Town Line Road and 
split by US Highway 51. The District will be created to pay the costs of a 
development incentive and necessary City infrastructure needed for mixed use 
purposes (“Project”) to be developed by RHD Properties, LLC (“Developer”).  


The Project is comprised of commercial lots and residential lots.  It is estimated 
to provide 9 single family lots and approximately 348 multi-family units 
including a mix of multifamily, duplex and condo developments.  In addition, 
the District will provide parks and recreation along with stormwater 
management facilities. 


Authority 
The City is creating the District under the provisions of Wis. Stat. § 66.1105.  


Estimated Total Project Cost Expenditures 
The City anticipates making total expenditures of approximately $14,720,660 
(“Project Costs”) to undertake the projects listed in this Project Plan (“Plan”). 
The primary project cost is a $8,598,567 developer incentive to reduce the 
financial gap for infrastructure installation and a developer incentive of 
$2,669,693 to fund the financial gap for the affordable housing development.  
The developer incentive will be provided on a “pay-as-you-go” basis meaning 
the developer is required to complete the project and all related public 
improvements before a developer incentive is paid by the City.  A developer 
incentive is subject to approval of a development agreement by the City 
Council. 


Incremental Valuation 
The City projects that new land and improvements value of approximately 
$62,046,082 will result from the Project. Creation of this additional value will 
be made possible by the Project Costs made within the District. A table 
detailing assumption’s as to the development timing and associated values is 
included in the Economic Feasibility Study located within this Plan. 


Expected Termination of District   
Based on the Economic Feasibility Study located within Section 9 of this Plan, 
the City anticipates that the District will generate sufficient tax increment to 
pay all Project Costs within its allowable 20 years. 
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Summary of Findings 
As required by Wis. Stat. § 66.1105, and as documented in this Plan and the 
exhibits contained and referenced herein, the following findings are made: 


1. That “but for” the creation of this District, the development projected to 
occur as detailed in this Plan: 1) would not occur; or 2) would not occur in 
the manner, at the values, or within the timeframe desired by the City. In 
reaching this determination, the City has considered the following: 


A review of the Project’s sources and uses, and cash flow proforma was 
undertaken by the City to perform its due diligence regarding the “but for” 
test. The review examines the Project’s projected return on investment to 
determine if the amount the Developer has requested is necessary to 
provide an acceptable return on investment and indicates that “but for” the 
incentives, the project would not likely proceed.  The Project’s projected 
return on investment is 0.51%. The Developer has requested that the City 
provide an incentive payment on a pay as you go basis with an estimated 
future value of $8,598,567.  Projects of this type typically need to provide a 
return in the range of 10% to 18% to attract the necessary investment capital. 
Based on Ehlers review, with the provision of pay as you go incentives, in 
the amount requested, is necessary to provide a positive return on 
investment and indicates that “but for” the incentives, the project would not 
likely proceed.   


In addition, the City anticipates required infrastructure to be installed by the 
City.  Absent the use of tax incremental financing, the City is unable to fully 
fund this program of infrastructure improvements. 


2. The economic benefits of the District, as measured by increased 
employment, business and personal income, and property value, are 
sufficient to compensate for the cost of the improvements. In making this 
determination, the City has considered that the Developer is likely to 
purchase goods and services from local suppliers in construction of the 
Project, and induced effects of employee households spending locally for 
goods and services from retailers, restaurants and service companies. 


The expectation is that the Project will provide housing opportunities that 
may create employment opportunities to workers within the area of the TID 
or other parts of the City once the Project is fully operational. 
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3. The benefits of the proposal outweigh the anticipated tax increments to be 
paid by the owners of property in the overlying taxing jurisdictions. As 
required by Wis. Stat. § 66.1105(4)(i)4., a calculation of the share of 
projected tax increments estimated to be paid by the owners of property in 
the overlying taxing jurisdictions has been prepared and can be found in this 
Plan. However, because the Project would not occur without the use of tax 
incremental financing, these tax increments would not be paid but for 
creation of the District. Accordingly, the City finds that the benefits 
expected to be realized as set forth in this Plan outweigh the value of the 
tax increments to be invested in the Project. 


4. Not less than 50% by area of the real property within the District is suitable 
for mixed use development as defined by Wis. Stat. § 66.1105(2)(cm). Lands 
proposed for newly-platted residential development comprise no more than 
35% (actual per plan, 29.28%) of the real property area within the District. 
Costs related to newly-platted residential development may be incurred 
based on the proposed development having a density of at least three (3) 
units per acre as defined in Wis. Stat. § 66.1105(2)(f)3.a. 


5. Based on the foregoing finding, the District is designated as a mixed-use 
district. 


6. The Project Costs relate directly to promoting mixed use development in 
the District, consistent with the purpose for which the District is created.  


7. Improvements to be made in the District are likely to significantly enhance 
the value of substantially all of the other real property in the District.  


8. The equalized value of taxable property in the District, plus the incremental 
value of all existing tax incremental districts within the City does not exceed 
12% of the total equalized value of taxable property within the City.  


9. The City estimates that less than 35% of the territory within the District will 
be devoted to retail business at the end of the District’s maximum 
expenditure period, pursuant to Wis. Stat. § 66.1105(5)(b).  


10. That there are no parcels to be included within the District that were 
annexed by the City within the preceding three-year period.  


11. The Plan for the District is feasible and is in conformity with the 
Comprehensive Plan of the City. 
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SECTION 2: 
Preliminary Map of Proposed District Boundary 


Map Found on Following Page. 


To the extent District boundaries include wetlands identified on a map 
prepared under Wis. Stat. § 23.32, the wetlands are excluded from the District.   


The District does include a very small amount of wetlands, however the 
wetlands do not appear on the National or Wisconsin Wetland inventory and a 
federal exemption to fill them has been approved by the Wisconsin DNR.  
Wetland acreage for this plan is included in the District. 
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SECTION 3:  
Map Showing Existing Uses and Conditions 


Map Found on Following Page. 
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SECTION 4:  
Preliminary Parcel List and Analysis 


 


 


 


 


  


City of Stoughton, Wisconsin
Tax Increment District No. 9
Base Property Information


Map 
Ref# Parcel Number Street Address Owner Acreage


Annexed 
Post 


1/1/04?


Part of Existing 
TID?


Land Imp Total
Equalized 


Value Ratio Land Imp Total
Commercial/ 


Business Institutional
Newly Platted 


Residential
Suitable for 
Mixed Use


1 51001180412 1547 US HIGHWAY 51 RHD PROPERTIES LLC 33.40 No No 10,400 0 10,400 99.00% 10,505 0 10,505 13.7270 8.0800 11.5930 33.40 4
2 51001185012 N/A RHD PROPERTIES LLC 17.90 No No 14,100 0 14,100 99.00% 14,242 0 14,242 13.4800 4.4200 17.90 4, 5M
3 51106285012 N/A RHD PROPERTIES LLC 0.50 No No 100 0 100 99.00% 101 0 101 0.5000 0.50 X
4 51106286012 N/A RHD PROPERTIES LLC 1.60 No No 4,700 0 4,700 99.00% 4,747 0 4,747 1.6000 1.60 1
5 51106286522 N/A RHD PROPERTIES LLC 16.90 No No 5,300 0 5,300 99.00% 5,354 0 5,354 10.4510 6.4490 16.90 1


ROW N/A N/A N/A 6.41 N/A N/A 0 0 0 99.00% 0 0 0 6.41 0 6.41 4


Total Acreage 76.71 34,600 0 34,600 34,949 0 13.727 40.521 22.464 76.712
17.89% 52.82% 29.28% 100.00%


The above values are as of January 1, 2021.   Actual base value certification of the territory will be based on January 1, 2022 assessed values. Estimated Base Value 34,949


Note - ROW is defined as Right of Way


Assessment Roll 
Classification?       


(Residential = Class 1, 
Commercial = Class 2, 


Manufacturing = Class 3, Ag = 
Class 4 , Undeveloped = Class 


5, Ag Forest = Class 5M, Forest 
= Class 6, Other = Class 7 & 


Exempt = X)


Property Information Assessment Information Equalized Value District Classification
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SECTION 5:  
Equalized Value Test 


The following calculations demonstrate that the City expects to be in 
compliance with Wis. Stat. § 66.1105(4)(gm)4.c., which requires that the 
equalized value of the taxable property in the proposed District, plus the value 
increment of all existing tax incremental districts, does not exceed 12% of the 
total equalized value of taxable property within the City.  


The equalized value of the increment of existing tax incremental districts within 
the City, plus the base value of the proposed District, totals $54,999,149. This 
value is less than the maximum of $160,953,372 in equalized value that is 
permitted for the City. 


 


District Creation Date 4/12/2022


Valuation Data
Currently Available


2021
Total EV (TID In) 1,341,278,100


12% Test 160,953,372


Increment of Existing TIDs
TID #4 7,905,100
TID #5 3,214,400
TID #6 3,191,400
TID #7 40,319,500


333,800


Total Existing Increment 54,964,200


Projected Base of New or Amended District 34,949


Total Value Subject to 12% Test 54,999,149


Compliance PASS


City of Stoughton, Wisconsin
Tax Increment District No. 9


Valuation Test Compliance Calculation


TID #8
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SECTION 6:  


Statement Listing the Kind, Number and Location 
of All Proposed Public Works or Improvements 
Within the District 


Project Costs are any expenditure made, estimated to be made, or monetary 
obligations incurred or estimated to be incurred as outlined in this Plan. Project 
Costs will be diminished by any income, special assessments or other revenues, 
including user fees or charges, other than tax increments, received or 
reasonably expected to be received in connection with the implementation of 
the Plan. If Project Costs incurred benefit territory outside the District, a 
proportionate share of the cost is not a Project Cost. Costs identified in this 
Plan are preliminary estimates made prior to design considerations and are 
subject to change after planning, design and construction is completed. 


With all Project Costs, the costs of engineering, design, survey, inspection, 
materials, construction, restoring property to its original condition, apparatus 
necessary for public works, legal and other consultant fees, testing, 
environmental studies, permits, updating City ordinances and plans, judgments 
or claims for damages and other expenses are included as Project Costs. 


The following is a list of public works and other tax incremental financing 
eligible Project Costs that the City expects to make, or may need to make, in 
conjunction with the implementation of the District’s Plan. The map found in 
Section 7 of this Plan along with the Detailed List of Project Costs found in 
Section 8 provide additional information as to the kind, number and location of 
potential Project Costs. 


Property, Right-of-Way and Easement Acquisition 


Property Acquisition for Development 


To promote and facilitate development the City may acquire property within 
the District. The cost of property acquired, and any costs associated with the 
transaction, are eligible Project Costs. Following acquisition, other Project 
Costs within the categories detailed in this Section may be incurred to make 
the property suitable for development.  Any revenue received by the City from 
the sale of property acquired pursuant to the execution of this Plan will be used 
to reduce the total project costs of the District.  If total Project Costs incurred 
by the City to acquire property and make it suitable for development exceed 
the revenues or other consideration received from the sale or lease of that 
property, the net amount shall be considered “real property assembly costs” as 
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defined in Wis. Stat. § 66.1105(2)(f)1.c., and subject to recovery as an eligible 
Project Cost. 


Acquisition of Rights-of-Way 


The City may need to acquire property to allow for installation of streets, 
driveways, sidewalks, utilities, stormwater management practices and other 
public infrastructure. Costs incurred by the City to identify, negotiate and 
acquire rights-of-way are eligible Project Costs. 


Acquisition of Easements 


The City may need to acquire temporary or permanent easements to allow for 
installation and maintenance of streets, driveways, sidewalks, utilities, 
stormwater management practices and other public infrastructure.  Costs 
incurred by the City to identify, negotiate and acquire easement rights are 
eligible Project Costs. 


Relocation Costs 


If relocation expenses are incurred in conjunction with the acquisition of 
property, those expenses are eligible Project Costs. These costs may include, 
but are not limited to: preparation of a relocation plan; allocations of staff time; 
legal fees; publication of notices; obtaining appraisals; and payment of 
relocation benefits as required by Wis. Stat. Chapter 32 and Wis. Admin. Code 
ADM 92. 


Site Preparation Activities 


Environmental Audits and Remediation 


If it becomes necessary to evaluate any land or improvement within the District, 
any cost incurred by the City related to environmental audits, testing, and 
remediation are eligible Project Costs. 


Demolition 


To make sites suitable for development, the City may incur costs related to 
demolition and removal of structures or other land improvements, to include 
abandonment of wells or other existing utility services. 


Site Grading 


Land within the District may require grading to make it suitable for 
development, to provide access, and to control stormwater runoff.  The City 
may need to remove and dispose of excess material, or bring in fill material to 
provide for proper site elevations. Expenses incurred by the City for site 
grading are eligible Project Costs. 
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Utilities 


Sanitary Sewer System Improvements 


To allow development to occur, the City may need to construct, alter, rebuild 
or expand sanitary sewer infrastructure within the District.  Eligible Project 
Costs include, but are not limited to, construction, alteration, rebuilding or 
expansion of: collection mains; manholes and cleanouts; service laterals; force 
mains; interceptor sewers; pumping stations; lift stations; wastewater treatment 
facilities; and all related appurtenances. To the extent sanitary sewer projects 
undertaken within the District provide direct benefit to land outside of the 
District, the City will make an allocation of costs based on such benefit. Those 
costs corresponding to the benefit allocated to land within the District, and 
necessitated by the implementation of the Project Plan, are eligible Project 
Costs. Implementation of the Project Plan may also require that the City 
construct, alter, rebuild or expand sanitary sewer infrastructure located outside 
of the District. That portion of the costs of sanitary sewer system projects 
undertaken outside the District which are necessitated by the implementation 
of the Project Plan are eligible Project Costs. The improvements to the 
wastewater treatment facilities, although not within the ½ mile radius, is an 
eligible project cost under Wis. Stat. § 66.1105(2)(f)1 k. 


Water System Improvements 


To allow development to occur, the City may need to construct, alter, rebuild 
or expand water system infrastructure within the District. Eligible Project Costs 
include, but are not limited to, construction, alteration, rebuilding or expansion 
of: distribution mains; manholes and valves; hydrants; service laterals; pumping 
stations; wells; water treatment facilities; storage tanks and reservoirs; and all 
related appurtenances. To the extent water system projects undertaken within 
the District provide direct benefit to land outside of the District, the City will 
make an allocation of costs based on such benefit. Those costs corresponding 
to the benefit allocated to land within the District, and necessitated by the 
implementation of the Project Plan, are eligible Project Costs.  Implementation 
of the Project Plan may also require that the City construct, alter, rebuild or 
expand water system infrastructure located outside of the District.  That 
portion of the costs of water system projects undertaken outside the District 
which are necessitated by the implementation of the Project Plan are eligible 
Project Costs. 
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Stormwater Management System Improvements 


Development within the District will cause stormwater runoff. To manage this 
stormwater runoff, the City may need to construct, alter, rebuild or expand 
stormwater management infrastructure within the District. Eligible Project 
Costs include, but are not limited to, construction, alteration, rebuilding or 
expansion of: stormwater collection mains; inlets, manholes and valves; service 
laterals; ditches; culvert pipes; box culverts; bridges; stabilization of stream and 
river banks; and infiltration, filtration and detention Best Management Practices 
(BMP’s). To the extent stormwater management system projects undertaken 
within the District provide direct benefit to land outside of the District, the City 
will make an allocation of costs based on such benefit.  Those costs 
corresponding to the benefit allocated to land within the District, and 
necessitated by the implementation of the Project Plan, are eligible Project 
Costs.  Implementation of the Project Plan may also require that the City 
construct, alter, rebuild or expand stormwater management infrastructure 
located outside of the District. That portion of the costs of stormwater 
management system projects undertaken outside the District which are 
necessitated by the implementation of the Project Plan are eligible Project 
Costs. 


Electric Service 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade electric services. Relocation may require abandonment and 
removal of existing poles or towers, installation of new poles or towers, or 
burying of overhead electric lines.  Costs incurred by the City to undertake this 
work are eligible Project Costs. 


Gas Service 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade gas mains and services. Costs incurred by the City to 
undertake this work are eligible Project Costs. 


Communications Infrastructure 


To create sites suitable for development, the City may incur costs to provide, 
relocate or upgrade infrastructure required for voice and data communications, 
including, but not limited to:  telephone lines, cable lines and fiber optic cable. 
Costs incurred by the City to undertake this work are eligible Project Costs. 
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Streets and Streetscape 


Street Improvements 


To allow development to occur, the City may need to construct or reconstruct 
streets, highways, alleys, access drives and parking areas. Eligible Project Costs 
include, but are not limited to: excavation; removal or placement of fill;  
construction of road base; asphalt or concrete paving or repaving;  installation 
of curb and gutter; installation of sidewalks and bicycle lanes; installation of 
culverts, box culverts and bridges; rail crossings and signals; utility relocation, 
to include burying overhead utility lines; street lighting; installation of traffic 
control signage and traffic signals; pavement marking; right-of-way restoration; 
installation of retaining walls; and installation of fences, berms, and landscaping. 


Streetscaping and Landscaping 


To attract development consistent with the objectives of this Plan, the City may 
install amenities to enhance development sites, rights-of-way and other public 
spaces. These amenities include, but are not limited to: landscaping; lighting of 
streets, sidewalks, parking areas and public areas; installation of planters, 
benches, clocks, tree rings, trash receptacles and similar items; and installation 
of brick or other decorative walks, terraces and street crossings. These and any 
other similar amenities installed by the City are eligible Project Costs. 


Community Development 


Cash Grants (Development Incentives)  


The City may enter into agreements with property owners, lessees, or 
developers of land located within the District for sharing costs to encourage 
the desired kind of improvements and assure tax base is generated sufficient 
to recover Project Costs. No cash grants will be provided until the City executes 
a developer agreement with the recipient of the cash grant.  Any payments of 
cash grants made by the City are eligible Project Costs. 
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Miscellaneous 


Projects Outside the Tax Increment District 


Pursuant to Wis. Stat. § 66.1105(2)(f)1.n, the City may undertake projects within 
territory located within one-half mile of the boundary of the District provided 
that: 1) the project area is located within the City’s corporate boundaries; and 
2) the projects are approved by the Joint Review Board. The cost of projects 
completed outside the District pursuant to this section are eligible project 
costs, and may include any project cost that would otherwise be eligible if 
undertaken within the District. The City intends to make the following project 
cost expenditures outside the District: 


• 51 Corridor Enhanced Pedestrian Features, $30,600 
• 51 Corridor Wider Sidewalks, $306,000 
• 51 Corridor Lighting, $486,540 
• 51 Corridor Trees and Landscaping, $102,000 
• 51 Corridor Underpass, $2,070,000 


 


Professional Service and Organizational Costs 


The costs of professional services rendered, and other costs incurred, in relation 
to the creation, administration and termination of the District, and the 
undertaking of the projects contained within this Plan, are eligible Project Costs. 
Professional services include but are not limited to: architectural; 
environmental; planning; engineering; legal; audit; financial; and the costs of 
informing the public with respect to the creation of the District and the 
implementation of the Plan. 


Administrative Costs 


The City may charge to the District as eligible Project Costs reasonable 
allocations of administrative costs, including, but not limited to, employee 
salaries. Costs allocated will bear a direct connection to the time spent by City 
employees relating to the implementation of the Plan. 


Financing Costs 


Interest expense, debt issuance expenses, redemption premiums, and any other 
fees and costs incurred in conjunction with obtaining financing for projects 
undertaken under this Plan are eligible Project Costs. 
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SECTION 7:  
Map Showing Proposed Improvements and Uses 


Map Found on Following Page. 
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SECTION 8:  
Detailed List of Estimated Project Costs 


The list on the next page identifies the Project Costs that the City currently 
expects to incur in implementing the District’s Plan. All projects identified and 
related costs reflect the best estimates available as of the date of preparation 
of this Plan. All costs are preliminary estimates and may increase or decrease. 
Certain Project Costs listed may become unnecessary, and other Project Costs 
not currently identified may need to be made. (Section 6 details the general 
categories of eligible Project Costs). Changes in Project Cost totals or the types 
of Project Costs to be incurred will not require that this Plan be amended. This 
Plan is not meant to be a budget nor an appropriation of funds for specific 
Project Costs, but a framework within which to manage Project Costs. 
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Project 1/2 Mile Percentage TID Non TID
Year Projects in 1/2 Mile Amount Costs


Project ID Project Name/Type See Note 1


1 Developer Incentive 2024 - 2041 No NA 8,598,567 0
2 Affordable Housing Incentive 2026 - 2043 No NA 2,669,693 0
3 Rutland-Dunn Intersection 2025 - 2026 No NA 294,000 0
4 51 Corridor Enhanced Pedestrian Features2 2025 - 2026 Yes 85% 36,000 0
5 51 Corridor Wider Sidewalks2 2025 - 2026 Yes 85% 360,000 0
6 51 Corridor Lighting2 2025 - 2026 Yes 85% 572,400 0
7 51 Corridor Trees and Landscaping2 2025 - 2026 Yes 85% 120,000 0
8 51 Corridor Underpass3 TBD Yes 100% 2,070,000 0


Total Projects 14,720,660 0


Notes:
Note 1 Project costs are estimates and are subject to modification
Note 2 The 2025/2026 51 Corridor Improvements are estimated to be financed with a debt issue in 2025.
Note 3 The underpass will be constructed based upon approval by the City Council and available increment revenue.


City of Stoughton, Wisconsin
Tax Increment District No. 9


Estimated Project List
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SECTION 9:  
Economic Feasibility Study, Description of the 
Methods of Financing Estimated Project Costs and 
the Time When Related Costs or Monetary 
Obligations are to be Incurred 


This Section includes a forecast of the valuation increases expected within the 
District, the associated tax increment collections, a summary of how Project 
Costs would be financed, and a projected cash flow demonstrating that the 
District is economically feasible. 


 


Key Assumptions 


The Project Costs the City plans to make are expected to create $62 million in 
incremental value by the end of 2030. Estimated valuations and timing for 
construction of the Project are included in Table 1. Assuming the City’s current 
equalized TID Interim tax rate of $20.64 per thousand of equalized value, and 
no economic appreciation or depreciation, the Project would generate $22.3 
million in incremental tax revenue over the 20-year term of the District as 
shown in Table 2. 
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Table 1 – Development Assumptions 


 


  


Multifamily 
Housing


Affordable 
Housing


Commercial
Condominium 


Housing
Duplex 


Housing


Single 
Family 


Housing
Annual Total


1 2022 1,597,144 412,006 2,009,150 2022 1
2 2023 5,000,377 1,131,845 1,872,649 8,004,871 2023 2
3 2024 3,171,194 4,318,235 1,065,345 389,212 8,943,986 2024 3
4 2025 11,041,865 2,000,000 1,497,483 1,470,000 16,009,348 2025 4
5 2026 4,650,766 3,900,690 980,000 9,531,456 2026 5
6 2027 8,230,464 5,101,827 850,261 14,182,552 2027 6
7 2028 2,644,192 720,527 3,364,719 2028 7
8 2029 0 2029 8
9 2030 0 2030 9


10 2031 0 2031 10
11 2032 0 2032 11
12 2033 0 2033 12
13 2034 0 2034 13
14 2035 0 2035 14
15 2036 0 2036 15
16 2037 0 2037 16
17 2038 0 2038 17
18 2039 0 2039 18
19 2040 0 2040 19
20 2041 0 2041 20


Totals 20,810,580 7,450,080 15,525,422 10,500,000 3,350,000 4,410,000 62,046,082


Notes:


Construction Year Construction Year


City of Stoughton, Wisconsin
Tax Increment District No. 9


Development Assumptions
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Table 2 – Tax Increment Projection Worksheet 


  


Type of District Base Value 34,949
District Creation Date Appreciation Factor 0.50%


Valuation Date Jan 1, 2022 Base Tax Rate $20.64
Max Life (Years) Rate Adjustment Factor 0.00%


Expenditure Period/Termination 15 4/12/2037
Revenue Periods/Final Year 20 2043


Extension Eligibility/Years Yes 3 Tax Exempt Discount Rate 2.00%
Eligible Recipient District Taxable Discount Rate 3.50%


Construction 
Year


Value 
Added


Valuation 
Year


Inflation 
Increment


Total 
Increment


Revenue 
Year Tax Rate Tax Increment


Tax Exempt 
NPV 


Calculation
Taxable NPV 
Calculation


1 2022 2,009,150 2023 0 2,009,150 2024 $20.64 41,473 39,081 37,406
2 2023 8,004,871 2024 10,046 10,024,067 2025 $20.64 206,919 230,242 217,724
3 2024 8,943,986 2025 50,120 19,018,173 2026 $20.64 392,576 585,810 548,263
4 2025 16,009,348 2026 95,091 35,122,612 2027 $20.64 725,007 1,229,596 1,138,057
5 2026 9,531,456 2027 175,613 44,829,681 2028 $20.64 925,382 2,035,197 1,865,399
6 2027 14,182,552 2028 224,148 59,236,381 2029 $20.64 1,222,768 3,078,817 2,793,982
7 2028 3,364,719 2029 296,182 62,897,282 2030 $20.64 1,298,337 4,165,207 3,746,612
8 2029 0 2030 314,486 63,211,769 2031 $20.64 1,304,828 5,235,621 4,671,630
9 2030 0 2031 316,059 63,527,828 2032 $20.64 1,311,352 6,290,293 5,569,835


10 2031 0 2032 317,639 63,845,467 2033 $20.64 1,317,909 7,329,456 6,442,005
11 2032 0 2033 319,227 64,164,694 2034 $20.64 1,324,499 8,353,336 7,288,895
12 2033 0 2034 320,823 64,485,518 2035 $20.64 1,331,121 9,362,160 8,111,238
13 2034 0 2035 322,428 64,807,945 2036 $20.64 1,337,777 10,356,148 8,909,744
14 2035 0 2036 324,040 65,131,985 2037 $20.64 1,344,466 11,335,518 9,685,105
15 2036 0 2037 325,660 65,457,645 2038 $20.64 1,351,188 12,300,486 10,437,993
16 2037 0 2038 327,288 65,784,933 2039 $20.64 1,357,944 13,251,263 11,169,057
17 2038 0 2039 328,925 66,113,858 2040 $20.64 1,364,734 14,188,059 11,878,931
18 2039 0 2040 330,569 66,444,427 2041 $20.64 1,371,557 15,111,078 12,568,229
19 2040 0 2041 332,222 66,776,649 2042 $20.64 1,378,415 16,020,523 13,237,547
20 2041 0 2042 333,883 67,110,532 2043 $20.64 1,385,307 16,916,593 13,887,465


Totals 62,046,082 5,064,450 Future Value of Increment 22,293,560


Notes:
Actual results will vary depending on development, inflation of overall tax rates.


Net Present Value (NPV) calculations represent estimated amount of funds that could be borrowed (including project cost, capitalized interest and issuance costs).


City of Stoughton, Wisconsin
Tax Increment District No. 9


Tax Increment Projection Worksheet


Mixed Use
April 12, 2022


20


No
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Financing and Implementation 


Table 3 provides a summary of the District’s financing plan.  However, the City 
anticipates entering into Municipal Revenue Obligations (MRO) with developers as 
a form of financing of infrastructure improvements constructed by developer and 
to incentivize an affordable housing development. 


Based on the Project Cost expenditures as included within the cash flow exhibit 
(Table 4), the District is projected to accumulate sufficient funds by the year 2041 
to pay off all Project cost liabilities and obligations. The projected closure is based 
on the various assumptions noted in this Plan and will vary dependent on actual 
Project Costs incurred and the actual amount of tax increments collected. 


Table 3 – Financing Plan 


 


G.O. Bond
2025 Totals


Projects
Rutland-Dunn Signals 294,000 294,000
51 Corridor Enhanced Pedestrian Features 36,000 36,000
51 Corridor Wider Sidewalks 360,000 360,000
51 Corridor Lighting 572,400 572,400
51 Corridor Trees and Landscapting 120,000 120,000


Total Project Funds 1,382,400 1,382,400


Estimated Finance Related Expenses
Municipal Advisor 20,000
Bond Counsel 12,000
Disclosure Counsel 7,200
Rating Agency Fee 14,000
Paying Agent 850
Underwriter Discount 12.50 18,188


Total Financing Required 1,454,638


Estimated Interest 0.05% (346)
Assumed spend down (months) 6


Rounding 708


Net Issue Size 1,455,000 1,455,000


Notes:


City of Stoughton, Wisconsin
Tax Increment District No. 9


Estimated Financing Plan
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Table 4 – Cash Flow 


 


 


 


City of Stoughton, Wisconsin
Tax Increment District No. 9
Cash Flow Projection


Affordable
Dated Date:  Dvorak Housing


Year Principal Est. Rate Interest MRO MRO Year
2022 0 15,500 15,500 (15,500) (15,500) 8,598,567 2022
2023 0 5,000 5,000 (5,000) (20,500) 8,598,567 2023
2024 41,473 41,473 13,817 0 5,100 18,917 22,556 2,056 11,254,443 2024
2025 206,919 346 1,455,000 1,662,264 135,715 19,725 1,382,400 72,238 5,202 1,615,280 46,985 49,041 12,554,003 2025
2026 392,576 392,576 60,140 207,979 104,467 5,306 377,892 14,684 63,725 12,241,557 2026
2027 725,007 725,007 105,000 3.00% 42,075 425,876 144,172 5,412 722,535 2,472 66,197 11,566,509 2027
2028 925,382 925,382 160,000 3.00% 38,100 575,538 144,854 5,520 924,012 1,370 67,567 10,686,117 2028
2029 1,222,768 1,222,768 240,000 3.00% 32,100 797,954 145,539 5,631 1,221,224 1,544 69,111 9,502,624 2029
2030 1,298,337 1,298,337 265,000 3.00% 24,525 854,003 146,227 5,743 1,295,498 2,839 71,950 8,237,394 2030
2031 1,304,828 1,304,828 275,000 3.00% 16,425 858,241 146,917 5,858 1,302,441 2,387 74,337 6,957,236 2031
2032 1,311,352 1,311,352 285,000 3.00% 8,025 862,499 147,610 5,975 1,309,109 2,243 76,581 5,662,127 2032
2033 1,317,909 1,317,909 125,000 3.00% 1,875 866,778 148,305 6,095 1,148,053 169,856 246,437 4,522,044 2033
2034 1,324,499 1,324,499 0 871,077 149,003 6,217 1,026,297 298,202 544,639 3,501,964 2034
2035 1,331,121 1,331,121 875,398 149,704 6,341 1,031,443 299,678 844,317 2,476,862 2035
2036 1,337,777 1,337,777 879,739 150,407 6,468 1,036,614 301,163 1,145,480 1,446,716 2036
2037 1,344,466 1,344,466 373,953 151,113 6,597 531,663 812,803 1,958,283 921,650 2037
2038 1,351,188 1,351,188 0 151,822 6,729 158,551 1,192,637 3,150,920 769,828 2038
2039 1,357,944 1,357,944 0 152,533 6,864 159,397 1,198,547 4,349,467 617,295 2039
2040 1,364,734 1,364,734 0 153,247 7,001 160,248 1,204,486 5,553,952 464,048 2040
2041 1,371,557 1,371,557 0 153,963 7,141 161,104 1,210,453 6,764,406 310,085 2041
2042 1,378,415 1,378,415 0 154,682 7,284 161,966 1,216,449 7,980,855 155,403 2042
2043 1,385,307 1,385,307 0 155,403 7,430 162,833 1,222,474 9,203,329 0 2043


Total 22,293,560 346 1,455,000 23,748,906 1,455,000 223,265 8,598,567 2,669,693 1,382,400 72,238 144,414 14,545,577 Total


Notes:
Projected TID Closure


G.O. Bond
1,455,000


06/15/25


Projected Revenues


Tax 
Increments


Interest 
Earnings/ 


(Cost)


Proceeds 
from Long-
Term Debt


Total 
Revenues Cumulative


Principal 
Outstanding


Debt 
Issuance 


Costs


Balances


Capital Admin.


Expenditures


Total 
Expenditures Annual
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SECTION 10: 
Annexed Property 


A tax incremental district cannot include annexed territory unless at least three 
years have elapsed since the annexation, or certain other requirements are met. 
None of the property within the proposed District boundary was annexed during 
the past three years. 


 


SECTION 11:  
Estimate of Property to Be Devoted to Retail 
Business 


Pursuant to Wis. Stat. § 66.1105(5)(b), the City estimates that less than 35% of the 
territory within the District will be devoted to retail business at the end of the 
District’s maximum expenditure period.  


 


SECTION 12:  
Proposed Changes of Zoning Ordinances, Master 
Plan, Map, Building Codes and City Ordinances 


Zoning Ordinances 


The proposed Plan is in general conformance with the City’s current zoning 
ordinances. Individual properties may require rezoning at the time of development. 


Master (Comprehensive) Plan and Map 


The proposed Plan is in general conformance with the City’s Comprehensive Plan 
identifying the area as appropriate for mixed use development.  


Building Codes and Ordinances 


Development within the District will be required to conform to State Building Codes 
and will be subject to the City's permitting and inspection procedures. The 
proposed Plan conforms to all relevant State and local ordinances, plans, and 
codes. No changes to the existing regulations are proposed or needed. 


 


  







Tax Incremental District No. 9 Project Plan  City of Stoughton 
Prepared by Ehlers  Page | 29 
 


SECTION 13:  
How Creation of the Tax Incremental District 
Promotes the Orderly Development of the City 


Creation of the District and the implementation of the projects in its Plan will 
promote the orderly development of the City by creating opportunities for mixed 
use development, providing necessary public infrastructure improvements and 
providing appropriate financial incentives for private development projects. 
Through use of tax increment financing, the City can attract new investment that 
results in increased tax base. Development will occur in an orderly fashion in 
accordance with approved plans so that the Projects will be compatible with 
adjacent land uses. Development of new uses in the District will add to the tax base 
and will generate positive secondary impacts in the community such as increased 
employment opportunities and additional housing which will have a positive impact 
on the local school district. 


 
SECTION 14:  
List of Estimated Non-Project Costs 


Non-project costs are public works projects which only partly benefit the District. 
Costs incurred that do not benefit the District may not be paid with tax increments. 
Examples of non-project costs are: 


• A public improvement made within the District that also benefits property 
outside the District. That portion of the total Project Costs allocable to 
properties outside of the District would be a non-project cost.  


• A public improvement made outside the District that only partially benefits 
property within the District. That portion of the total Project Costs allocable 
to properties outside of the District would be a non-project cost. 


• Projects undertaken within the District as part of the implementation of this 
Project Plan, the costs of which are paid fully or in part by impact fees, grants, 
special assessments, or revenues other than tax increments. 


No improvements to be made within the District will benefit property outside the 
District. Furthermore, there will be no improvements made outside the District that 
will only partially benefit the District. 
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SECTION 15:  
Legal Opinion Advising Whether the Plan is 
Complete and Complies with Wis. Stat. § 
66.1105(4)(f) 


Legal Opinion Found on Following Page. 
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Insert Signed Legal Opinion 


 
SAMPLE 
 
Mayor 
City of Stoughton 
381 E Main St 
Stoughton, Wisconsin 53589 
 
RE: Project Plan for Tax Incremental District No. 9 
 
Dear Mayor: 
 
Wisconsin Statute 66.1105(4)(f) requires that a project plan for a tax incremental 
financing district include an opinion provided by the City Attorney advising as to 
whether the plan is complete and complies with Wisconsin Statute 66.1105.  
 
As City Attorney for the City of Stoughton, I have been asked to review the 
above-referenced project plan for compliance with the applicable statutory 
requirements. Based upon my review, in my opinion, the Project Plan for the City 
of Stoughton Tax Incremental District No. 9 is complete and complies with the 
provisions of Wisconsin Statute 66.1105. 
 
 
Sincerely, 
 
 
 
 
City Attorney 
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SECTION 16:  
Calculation of the Share of Projected Tax Increments 
Estimated to be Paid by the Owners of Property in 
the Overlying Taxing Jurisdictions 


The following projection is provided to meet the requirements of Wis. Stat. § 
66.1105(4)(i)4. 


 


Statement of Taxes Data Year: 2021
Percentage


Dane County 3,720,257 14.01%
City of Stoughton 9,911,584 37.33%
School District of Stoughton Area 11,882,736 44.75%
Madison Area Technical College 1,037,741 3.91%
Total 26,552,317


Revenue Year Dane County
City of 


Stoughton


School District 
of Stoughton 


Area


Madison Area 
Technical 
College Total Revenue Year


2024 5,811 15,481 18,560 1,621 41,473 2024
2025 28,991 77,240 92,601 8,087 206,919 2025
2026 55,004 146,543 175,686 15,343 392,576 2026
2027 101,581 270,634 324,456 28,335 725,007 2027
2028 129,656 345,431 414,128 36,167 925,382 2028
2029 171,323 456,441 547,215 47,789 1,222,768 2029
2030 181,911 484,650 581,034 50,743 1,298,337 2030
2031 182,820 487,073 583,939 50,996 1,304,828 2031
2032 183,734 489,508 586,859 51,251 1,311,352 2032
2033 184,653 491,956 589,793 51,508 1,317,909 2033
2034 185,576 494,416 592,742 51,765 1,324,499 2034
2035 186,504 496,888 595,706 52,024 1,331,121 2035
2036 187,437 499,372 598,684 52,284 1,337,777 2036
2037 188,374 501,869 601,677 52,546 1,344,466 2037
2038 189,316 504,378 604,686 52,808 1,351,188 2038
2039 190,262 506,900 607,709 53,072 1,357,944 2039
2040 191,213 509,435 610,748 53,338 1,364,734 2040
2041 192,170 511,982 613,802 53,604 1,371,557 2041
2042 193,130 514,542 616,871 53,872 1,378,415 2042
2043 194,096 517,115 619,955 54,142 1,385,307 2043


3,123,561 8,321,854 9,976,850 871,296 22,293,560


Notes:
The projection shown above is provided to meet the requirments of Wisconsin Statute 66.1105(4)(i)4.


Estimated portion of taxes that owners of taxable property in each taxing jurisdiction 
overlaying district would pay by jurisdiction.
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CITY OF STOUGHTON, 207 S. FORREST ST, STOUGHTON, WISCONSIN 


 
RESOLUTION OF THE COMMON COUNCIL 


 
Resolution by the Common Council of the City of Stoughton Approving Agreement to 


Undertake Development (51 West Development) 
 
Committee Action: 


 
 


 
Fiscal Impact:     


 
$8,598,567 – Tax Incremental Financing 


 
File Number: 


 
 


 
Date Introduced:  April 12, 2022 


 
The City of Stoughton, Wisconsin, Common Council does proclaim as follows: 
 


RECITALS 
 


WHEREAS, the City desires to enter into an agreement to undertake development with 
RHD Properties, LLC (“Developer”) for the plat of land known as “51 West” as evidenced 
by adoption of City Council Resolution No. R-109-2021; and 
 
WHEREAS, the proposed agreement is attached to this resolution; and 
 
WHEREAS, the Developer is requesting City funding of $8,598,567 as part of the developer 
agreement; and 
 
WHEREAS, the City intends to create Tax Incremental District No. 9 to fund the project, 
 
NOW THEREFORE BE IT RESOLVED that the property city official(s) are hereby directed 
and authorized to enter into the attached Agreement to Undertake Development with RHD 
Properties, LLC 


 
 
Council Action:         Adopted     Failed Vote       
 
 
Mayoral Action:        Accept     Veto  
  
 
            
Tim Swadley, Mayor    Date 


 
Council Action:           Override  Vote       








CITY OF STOUGHTON, 207 S FORREST ST, STOUGHTON, WISCONSIN 
 


RESOLUTION OF THE COMMON COUNCIL 


Authorizing the Mayor to Submit a Grant Application for a Workforce Innovation Grant 
(Round 2) with the Wisconsin Economic Development Corporation (WEDC)  for $5,000,000 


 
Committee 
Action: 


 
 


 
Fiscal Impact: None 


  
File Number: 


 
R-___-2022 


 
Date April 12, 2022 


 
 


The City of Stoughton, Wisconsin, Common Council does proclaim as follows: 
 


RECITALS 
 


WHEREAS, the Fab Lab Stoughton was the first in the State of Wisconsin and has been 
a model for a wave of Fab Labs that have been built throughout Wisconsin; and 


 
WHEREAS, Stoughton Area School District has seen significantly improved engagement 


and outcomes with students because of the Fab Lab and Stoughton’s major employers recognize 
the value such a facility brings to both their workforce and the community; and 


 
WHEREAS, significant benefit may be gained by Stoughton residents and businesses 


through the expansion of the Fab Lab into a community-based Innovation Center coordinating a 
suite of services, spaces, equipment, training, and activities to help people and enterprises address 
work-related issues caused or exasperated by the pandemic and other events impacting work; and 


WHEREAS, the Wisconsin Economic Development Corporation (WEDC) and local 
foundations have funding to support the proposed Innovation Center Stoughton; and 


WHEREAS, regional entities such as the Madison Region Economic Partnership, 
Workforce Development Board of South-Central Wisconsin, UniverCity Alliance at UW-
Madison, and Dane County have expressed strong encouragement, offered in-kind resources and 
are willing to partner to deliver a coordinated set of services to the Stoughton area community; 
and 


WHEREAS a grant application to WEDC’s Workforce Innovation Grant Program Round 
2 in the amount of $5,000,000 is being prepared for submittal no later than April 18, 2022, for the 
purpose of constructing or rehabilitating a building to house Innovation Center Stoughton and fund 
the development of programs and services; and 


WHEREAS, the proposed project costs are summarized in the fiscal note below; and 


WHEREAS, the City of Stoughton upon acceptance of the grant will serve in a fiduciary 
capacity to ensure grant compliance of the WEDC program. 







NOW THEREFORE, BE IT RESOLVED, that the Common Council of the City of 
Stoughton, is in support of the request for funding of Innovation Center Stoughton (Project); and 


BE IT FURTHER RESOLVED, that the Mayor is authorized to prepare and submit a 
grant application to WEDC’s Workforce Innovation Grant Program Round 2 in an amount of up 
to $5,000,000; and 


BE IT FURTHER RESOLVED, that the Director of Finance of the City of Stoughton is 
designated as the Authorized Representative of the City for the proposed project and is authorized 
to act on behalf of the City of Stoughton; and 


BE IT FINALLY RESOLVED that the City of Stoughton commits to conducting an 
annual audit of any funds received and will comply with the requirements of the WEDC and 
Workforce Innovation Grant Program.  


 


Fiscal note:  The proposed project cost for Project is approximately $5,750,000. The City of 
Stoughton is requesting $5,000,000 of the project cost from WEDC. The matching dollars, which 
are an additional $750,000, will be provided by the Stoughton Area School District ($350,000), 
and the Wahlin Foundation ($250,000) whose letters of commitment are included in the grant 
application and whose funds are available, committed to the project and not encumbered in any 
way that may preclude its use. Additionally, the Stoughton City Council is considering using 
$150,000 of ARPA funds to support the first three years of operations to help mitigate the impacts 
of the pandemic on our local economy; 


 


 
Council Action:         Adopted     Failed Vote       
  
 
Mayoral Action:        Accept     Veto  
  
                                             
Mayor Tim Swadley    Date 


 
Council Action:           Override  Vote       
 
 
 
 
 
 
 
 
 
 








CITY OF STOUGHTON, 207 S FORREST ST, STOUGHTON, WISCONSIN 
 


RESOLUTION OF THE COMMON COUNCIL 


Authorizing Funding for 2022 Services Provided by Becker Professional Services, LLC for 
Economic Development Projects. 


 
Committee 
Action: 


 
 


 
Fiscal Impact: $71,250 


  
File Number: 


 
R-___-2022 


 
Date April 12, 2022 


 
The City of Stoughton, Wisconsin, Common council does proclaim as follows: 
 


RECITALS 
 


WHEREAS, Gary Becker with Becker Professional Services, LLC has been assisting the 
City of Stoughton with various community projects including (a) planning for riverfront 
redevelopment,(b)  planning for East Main Street redevelopment, (c) planning the expansion of 
the Stoughton Area School District Fab Labs into a community-based innovation center and (d) 
other economic development projects as they arise; and 
 


WHEREAS, due to opportunities to secure funding and growth and momentum of the 
innovation center idea, insufficient funds were budgeted for Mr. Becker’s services related to these 
important community projects; and 
 


WHEREAS, Becker Professional Services, LLC estimates the cost of requested services 
for 2022 to be $71,250 and is broken down as follows: 
 


Description Regional Innovation General


Development Center Economic


Authority Development


Complete E. Main St. Redevelopment Plan 12,000$          


Grant applications for infrastructure and building rehab 10,000$          


Prepare Workforce Innovation Grant application 5,000$           


Support ICS Board in developing Innovation Center 22,500$        


Meetings with businesses to help them secure resources 6,750$                 


Economic development grant applications 10,000$               


Possible refugee settlement grant applications 5,000$                 


Totals 22,000$           27,500$         21,750$                ;and,


 WHEREAS, the work associated with Innovation Center Stoughton and securing 
resources for local businesses impacted by the pandemic are eligible for funding from American 
Rescue Plan Act (ARPA) funds; and, 







 
WHEREAS, the Common Council intends to act upon the allocation of ARPA funds at a 


later date. 
 


NOW THEREFORE BE IT RESOLVED, that the Common Council of the City of 
Stoughton hereby increases the authorized budget for the various economic development projects 
listed above totaling $71,250; and 
 


BE IT FURTHER RESOLVED, that funding for the above economic development 
projects shall be from a transfer from the Unassigned General Fund; and, 
 
Budget amendments require 2/3 majority vote of members present for adoption. 
 


 


 
Council Action:         Adopted     Failed Vote       
  
 
Mayoral Action:        Accept     Veto  
  
                                             
Mayor Tim Swadley    Date 


 
Council Action:           Override  Vote       
 
 
 
 
 
 
 
 
 
 







     City of Stoughton, Wisconsin 


Fund Balance Policy 


(REVISED NOVEMBER 13, 2018) 


 
A formal written policy governing the purpose and acceptable range of the City’s various fund 


balances is an effective financial management tool to responsibly utilize the City’s resources, to 


ensure the continued provision of services to residents, and to demonstrate a commitment to long 


term financial planning.   


 


Although fund balance primarily focuses on the City’s general fund, financial resources available 


in other funds should also be considered in assessing the adequacy of unrestricted fund balance 


(i.e. the total of the amounts in the various fund balances reported as committed, assigned, and 


unassigned).  It is essential that the City maintain adequate levels of fund balance in the various 


funds to mitigate current and future risks (e.g., revenue shortfalls and unanticipated 


expenditures). 


 


Credit rating agencies monitor levels of fund balance and unrestricted fund balance in a 


government’s general fund to evaluate continued creditworthiness.  Likewise, laws and 


regulations often govern appropriate levels of fund balance and unrestricted fund balance for 


state and local governments. 


 


Fund balance will be classified into the following five categories depicting the relative strength 


of the spending constraints placed on the purposes for which resources can be used, with the 


highest level of constraint being “nonspendable,” and the lowest being “unassigned.” 


1.   NONSPENDABLE 


Nonspendable fund balance amounts are those not in a spendable form or are required to be 


maintained intact.  Examples are: 


 Assets that will never be converted to cash (i.e. inventories). 


 Assets that will not convert to cash soon enough to affect the current period (i.e. long-


term portion of receivables and the nonfinancial assets held for resale such as land). 


 Resources that must be maintained intact based on legal or contractual requirements (i.e. 


principal of an endowment or the capital of a revolving loan fund). 


 


2.  RESTRICTED 


Restricted fund balance amounts are constrained to specific purposes by their providers, through 


constitutional provisions, or by enabling legislation.  If amounts collected from the long-term 


portion of receivables or from other long-term assets held for sale are also limited externally in 


how they can be spent, they would be shown as restricted instead of nonspendable.  Funds can 


become restricted because of or through: 


 







 Other governments through laws and regulations. 


 Grantors or contributors through agreements. 


 Creditors through debt covenants or other contracts. 


 Enabling legislation that limits how revenue can be used. 


 


3.  COMMITTED 


 


Committed fund balance amounts are constrained to specific purposes by the City itself, using its 


highest level of decision-making authority.  Committed fund balance amounts cannot be used for 


any other purpose unless the City takes the same highest-level action to remove or change the 


constraint.  (Super Majority Vote) 


 


 The action to commit the resources must be taken by the end of the reporting period. 


 Note that any resources accumulated as “stabilization funds” are sometimes reported as 


“committed.” 


 If amounts collected from the long-term portion of receivables or from other long-term 


assets held for sale are also limited internally, they would be shown as “committed” 


instead of “nonspendable.” 


 


4.  ASSIGNED 


 


Assigned fund balance amounts are funds the City intends to use for a specific purpose. Intent 


can be expressed by the governing body or by an official or body to which the governing body 


delegates the authority.  The City Finance Director is authorized to designate funds as “assigned” 


if the governing body does not express the intent of the fund. 


 


 Assigned fund balance does not have to come from the governing body. 


 Assigned fund balance does not have to have formal action to be considered assigned. 


 Amounts in excess of “nonspendable,” “restricted,” and “committed” fund balance in 


funds other than the general fund automatically will be reported as “assigned” fund 


balance. 


 If amounts collected from the long-term portion of receivables or from other long-term 


assets held for sale are limited in this manner, they would be shown as “assigned” instead 


of “nonspendable.” 


 Amounts in “assigned” fund balance can never cause “unassigned” fund balance to be a 


deficit. 


 This is the category used to reflect the portion of existing fund balance that is planned for 


use to eliminate a projected deficit in the subsequent year’s budget. 


 


5.  UNASSIGNED  


 


Unassigned fund balance amounts are available for any purpose.  If the general fund has net 


resources in excess of the other four categories that surplus is considered “unassigned.”  


 “Unassigned” fund balances are typically reported only in the general fund.   


 







The order in which unrestricted resources are to be used when any of these amounts are available 


for expenditure will be “committed,” “assigned,” and then “unassigned.” 


GENERAL FUND BALANCE (RESERVE FUND *) 


 


An adequate general fund (Reserve Fund *) balance provides resources to: 


 Maintain sufficient working capital to finance operating expenditures without short-term 


borrowing for cash flow purposes.   


 Temporarily finance unanticipated expenditures or unusual fluctuation in the City’s 


revenue sources. 


 


In determining the acceptable range of general fund (Reserve Fund *) balance, the City considers 


the following: 


 


 Historical stability of the City’s revenues, expenditures, and mill rate. 


 Timing of revenue collections in relation to payments made for operational expenditures. 


 Anticipated growth in the City’s valuation and/or services and programs to be provided to 


City residents. 


 Perceived exposure to significant one-time outlays (e.g. disasters, immediate capital 


needs, state budget cuts) 


 The potential drain upon general fund resources from other funds as well as the 


availability of resources in other funds (i.e. deficits in other funds may require that a 


higher level of unrestricted fund balance be maintained in the general fund, just as, the 


availability of resources in other funds may reduce the amount of unrestricted fund 


balance needed in the general fund). 


 Liquidity (i.e. a disparity between when financial resources actually become available to 


make payments and the average maturity of related liabilities may require that a higher 


level of resources be maintained). 


 Commitments and assignments (i.e. governments may wish to maintain higher levels of 


unrestricted fund balance to compensate for any portion of unrestricted fund balance 


already committed or assigned by the government for a specific purpose). 


 It is appropriate to exclude from consideration resources that have been committed or 


assigned to some other purpose and focus on unassigned fund balance rather than on 


unrestricted fund balance.   


 


Accordingly, the City seeks to maintain its “unassigned” general fund balance (Reserve Fund *) 


at 20-25% of total general fund annual budgeted expenditures.  In addition, any amount at year 


end in excess of the 25% will be allocated in the following manner: 


  


1.) Funds in excess of the anticipated year end fund balance over the 25% will be 


committed to stabilization of the City’s Maintenance Reserve funds (Equipment 


Maintenance, Building Maintenance and IT Maintenance Funds). 


2.) The remaining balance of the unused excess fund balance (Reserve Fund *) each year 


will be committed to “one-time” equipment purchases, projects, or expenses as 


recommended by the Director of Finance and approved by the Common Council. 







The Finance Committee will review the Reserve Fund * annually following the City’s Annual 


Audit to recommend allocations of excess Reserve Fund * to the Common Council. 


 


A 2/3 vote of the entire Common Council is required to allocate fund balance (Reserve Fund *). 


 


To maintain the City’s general fund balance (Reserve fund *), the City shall: 


 


 Strive to eliminate the budgeted use of fund balance.   


 Allocate any operational surplus at the end of the fiscal year as detailed above, with 


Council consideration given to requested carry over amounts, yet ensuring this policy’s 


requirements are maintained. 


 Caution shall be exercised to ensure the utilization of fund balance (Reserve Fund *) does 


not result in a spike in the required subsequent year tax levy. 


 Annually where the “unassigned” fund balance (Reserve Fund *) is in excess of the 


recommended amount, the allocation of the excess shall be in accordance with the 


previously stated section of this policy. 


 


In addition, the City Council shall establish a contingency reserve account in the annual 


operating budget to provide for unanticipated expenditures of a nonrecurring nature, or to meet 


unexpected small increases in service delivery costs for any budget year.  This account shall be 


funded at a minimum of 0.1% (.001) and a maximum of 1.0% (.01) of the annual general fund 


budgeted expenditures.  The City Council may fund the contingency reserve account at a level 


higher than the maximum 1.0% of the annual general fund budgeted expenditures if it deems the 


action necessary.  


 


It shall be the responsibility of the Finance Director to monitor the aforementioned reserve 


balances on a regular basis and report material deviations to the City Council. 


 


* -Defined as General Fund Unassigned Fund Balance less Unassigned Fund Balance amounts 


for any Other Governmental Fund not specifically shown as Nonspendable Fund Balance in the 


General Fund. 


 







City of Stoughton
Balance Sheet
Governmental Funds
December 31, 2021


General Debt Service


Construction
Capital


Projects


Assets
Cash and investments $ 5,690,743 $ 377,143 $ 2,260,819
Receivables (net):


Taxes 9,935,773 - -
Delinquent personal property taxes 4,986 - -
Accounts 137,416 - -
Special assessments - - -
Delinquent special assessments 9,041 - -
Loans - - -


Due from other funds 884,319 305,325 43,726
Advances to other funds 1,046,023 - -
Other investments 257,805 - -
Prepaid items 2,799 - -


Total assets $ 17,968,905 $ 682,468 $ 2,304,545


Liabilities, Deferred Inflows of Resources and Fund
Balances


Liabilities
Accounts payable $ 278,031 $ - $ 224,554
Accrued liabilities 374,430 - 2,548
Deposits 62,414 - -
Other liabilities - - -
Due to other funds 22,296 - -
Due to other governments 153 - -
Unearned revenues - - -
Advances from other funds - - -


Total liabilities 737,324 - 227,102


Deferred Inflows of Resources
Unearned revenues 9,911,584 - -
Unavailable revenues - - -


Total deferred inflows of resources 9,911,584 - -


Fund Balances
Nonspendable for prepaid items 2,799 - -
Nonspendable for noncurrent interfunds 1,046,023 - -
Nonspendable for delinquent items 14,027 - -
Nonspendable for other investments 257,805 - -
Restricted - 682,468 -
Committed - - -
Assigned 1,108,874 - 2,077,443
Unassigned (deficit) 4,890,469 - -


Total fund balances (deficit) 7,319,997 682,468 2,077,443


Total liabilities and fund balance $ 17,968,905 $ 682,468 $ 2,304,545


See notes to financial statements


3







Calculation #1 Calculation #2


A Adopted expenditures ‐ calendar year 2022 14,814,029 14,814,029


B Less other financing uses (transfers to other funds)


C Debt Service Fund (3,565,553)


C Capital Projects Fund (615,000)


C Other Funds (764,310)


C Regional Development Authority (11,000)


Net budgeted expenditures 9,858,166 14,814,029


Total Unassigned General Fund balance (draft) 12/31/2021 4,890,469 4,890,469


Net budgeted expenditures 9,858,166 14,814,029


Net budgeted expenditures as a percent of Unassigned Fund Balance 49.6% 33.0%


Reserve Fund ‐ 25% of net budgeted expenditures 2,464,542 3,703,507


Excess 2,425,927 1,186,962
Total Unassigned General Fund balance (draft) 12/31/2021 4,890,469 4,890,469


Recommendation


Policy adopted 11/13/2018 is silent regarding which year is to be used.  Assumed most recent audited statements.


Policy adopted on 11/13/2018 indicates annual budgeted expenditures but is silent regarding which year to use.  Assumed most 


recent adopted budget, rather than most recent amended budget.


Policy adopted on 11/13/2018 indicates annual budgeted expenditures, but is not clear regarding whether Transfers to Other 


Funds are considered as Expenditures or Other Financing Sources.  Thus, both set of calculations are included above.


Future Finance Committee agenda should look at possible revisions to the Fund Balance Policy language to clear up any possible 


issues.


A


B


C


City of Stoughton


General Fund ‐‐ Fund Balance Poiicy Application


April 7, 2022


S:\Finance\Fund balance policy\2022\Fund balance policy application 04‐2022
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CITY OF STOUGHTON, 207 S. FORREST ST, STOUGHTON, WISCONSIN 
 


RESOLUTION OF THE COMMON COUNCIL 


 
Approving a Pre-Annexation Agreement between the City of Stoughton and R.O.B. Real Estate 


Brokerage & Builders, LLC 


 
Committee 
Action:  


 
Finance Committee  


 
Fiscal Impact: 


 
N/A 


 
File Number: 


 
R--2022 


 
Date Introduced: April 26, 2022 


 
 
WHEREAS, the City of Stoughton Finance Committee reviewed the Pre-Annexation Agreement between 
the City of Stoughton and R.O.B. Real Estate Brokerage & Builders, LLC; and 
 
WHEREAS, this Pre-Annexation Agreement outlines items of mutual interest between the City and the 
petitioner; now therefore 
 
BE IT RESOLVED by the Common Council of the City of Stoughton that the Pre-Annexation 
Agreement, attached as Attachment A, between the City of Stoughton and R.O.B. Real Estate Brokerage 
& Builders, LLC is hereby approved.  


 
 
 
 
 
 
 
 
 
 
 
 
Council Action:         Adopted     Failed Vote       
 
 
Mayoral Action:        Accept     Veto  
  
 
            
Tim Swadley, Mayor    Date 


 
Council Action:           Override  Vote       
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Attachment A 
PRE-ANNEXATION AGREEMENT 


 
CITY OF STOUGHTON – R.O.B. Real Estate Brokerage & Builders, LLC 


 
 


This Agreement is made and entered into by the City of Stoughton, a Wisconsin municipal 
corporation (the "City"), and R.O.B. Real Estate Brokerage & Builders, LLC, a Wisconsin limited 
liability corporation (hereafter referred to as the "Developer"). 
 


RECITALS 
 
A. Developer has filed the Unanimous Petition for Direct Annexation Under § 66.0217(2), 


Wis. Stats. (the “Petition”) attached as Attachment A to this Agreement.  The Petition asks 
the City to annex certain territory (the “Territory”) to the City of Stoughton. 


 
B. Developer acknowledges that Developer is voluntarily and of its own accord requesting 


annexation of the Territory to the City, and that the City has not initiated or required the 
annexation. 


 
C. Annexation of the Territory is consistent with the City's Comprehensive Plan and is 


necessary in order to provide urban services to the Territory. 
 
D. The annexation and development of the Territory are beneficial to the City if accomplished 


in accordance with the terms of this Agreement in that such annexation and development 
will increase the City's tax base; provide lands for needed growth of the City; permit the 
sound planning and development of the Territory; and otherwise promote the public 
welfare. 


 
E. The parties desire that the Territory be developed in a manner that complies with the City's 


Comprehensive Plan, the City's Official Map, and all City ordinances, and in a manner that 
minimizes the cost of the development to City taxpayers. 


 
F. The City and Developer acknowledge that they enter into this Agreement for their mutual 


benefit and in order to address certain obligations and set forth certain understandings 
relating to the development of the Territory in the event the Territory is annexed to the 
City. 


 
AGREEMENT 


 
In consideration of the recitals and the mutual covenants and agreements set forth in this 


Agreement, the parties agree as follows. 
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1. ZONING AND DEVELOPMENT OF THE TERRITORY. 
 


A. Zoning.  The annexation ordinance shall provide a temporary zoning classification 
for the Territory of RH - Rural Holding.  


 
B. Permanent Zoning and Compliance with Plans and Regulations.  The parties 


anticipate that, following annexation, Developer will apply for permanent zoning of 
the Territory that is consistent with the City’s Comprehensive Plan. Any 
development of the Territory shall be consistent with the City's Comprehensive 
Plan, and shall be reviewed and considered in accordance with the City's 
Comprehensive Plan, and land division, zoning, stormwater management, building 
and other regulations relating to the development of the Territory. 
 


C. Public Improvements.  Developer shall be solely responsible for the cost of 
constructing any and all public improvements needed to serve the development of 
the Territory, including the cost of extending any off-site improvements to the 
Territory. The City shall have no obligation to obtain any property interests needed 
to extend public improvements to the Territory, through the exercise of eminent 
domain or otherwise.  Public improvements may include improvements (such as 
street widening, curb and gutter, sidewalk shared-use paths, storm sewer, etc.) to 
existing streets abutting the Territory 


 
D. Other Requirements Apply.  Nothing in this Agreement is intended to relieve, nor 


shall it be construed as relieving, or in any way satisfying, obligations, procedures 
or requirements to the City of Stoughton pertaining to the future development or 
division of the Territory.  


 
2. FEES AND COSTS. 
 


A. Application, Review and Administrative Fees.  Developer shall pay to the City, 
immediately after presentation of a written request for payment, all legal, engineering, and 
other consulting or administrative fees, costs and expenses incurred or accrued before or 
after the execution of this Agreement in connection with: (1) the review and processing of 
petitions, applications and plans for the annexation, rezoning, division or development of 
the Territory; (2) the negotiation, preparation, consideration and review of this Agreement 
and other agreements relating to the Development of the Property; (3) the rezoning, 
subdivision or development of the Territory. Consulting, planning, engineering, and legal 
fees shall be the actual costs to the City on the basis of submitted invoices. Administrative 
fees including city staff time shall be calculated based on the actual cost to the City, 
including all wages and benefits paid to City employees.  Inspection and observation fees 
during construction shall be the actual cost to the City on the basis of submitted invoices.  
Before processing any application for approval of any land division, change in zoning, 
erosion control or stormwater management plan, or other approval, the City may require 
Developer to deposit funds with the City in such amount as the City may request, but not 
more than $20,000.00, to secure Developer’s payment of costs pursuant to this Section.  
The City may apply the deposit to pay costs that are past due, in the City’s sole discretion.  
If the deposit amount falls below $20,000.00, the City may require Developer to 
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supplement the deposit by such amount as the City may request, up to a total deposit of not 
more than $20,000.00.  If Developer fails to pay any deposit or pay any cost when due, the 
City may suspend the processing of any and all pending applications, and Developer hereby 
agrees that any legally imposed time periods for acting on any land division, zoning or 
other approvals will be tolled until Developer makes any required deposit or pays any 
required costs pursuant to this Section. 
 


B. Developer shall pay to the City, immediately after presentation of a written request for 
payment, all legal, engineering, and other consulting or administrative fees, costs and 
expenses incurred by the City in connection with any application to amend the Stoughton 
Urban Service Area, the Dane County Water Quality Plan or the Dane County Land Use 
and Transportation Plan to facilitate development of the Territory.  Prior to the City 
applying to add the Territory to the Stoughton Urban Service Area, Developer shall deposit 
$25,000.00 with the City which the City shall apply to pay the costs it may incur in 
connection with the Urban Service Area amendment process.  The City shall use the deposit 
before billing Developer for such costs.  If the City’s total costs in connection with the 
Urban Service Area amendment process are less than $25,000.00, then the balance of the 
deposit shall be returned to Developer. 


 
C. Town Taxes.  Developer shall reimburse the City for any amounts the City is required by 


law to pay to the Town of Dunkirk as a result of the annexation of the Territory. Any such 
reimbursements shall be paid within 30 days after the City requests payment. 


 
D. Impact and Connection Fees.  The City requires the payment of certain impact fees 


pursuant to Chapter 67 of the Municipal Code of the City of Stoughton.  As of the effective 
date of this Agreement, the City does not require the payment of a fee to connect to the 
City's sanitary sewer system or water system.  Nothing in this Agreement is intended to 
relieve Developer from paying to the City fees and costs related to the zoning, division or 
development of the Territory, and required by the City's ordinances or policies. 
 


3. EFFECTIVE DATE AND EXPIRATION OF THIS AGREEMENT. 
 


A. Effective Date.  This Agreement shall be effective upon execution. 
 
B. Expiration.  If the City has not adopted an ordinance annexing the Territory on or 


before December 31, 2022, then this Agreement shall automatically, and without 
any further action, become null and void and of no force or effect, except that 
Developer shall pay any costs for which it is responsible under Section 2 of this 
Agreement as of such date. 


 
4. OTHER PROVISIONS. 
 


A. Duration.  This Agreement shall continue until a written release signed by the City 
and Developer is recorded, or until it automatically terminates under section 3 B. 


 
B. Governing Law.  This Agreement shall be governed by, and enforced in accordance 


with the laws of the State of Wisconsin. Any claim arising under this Agreement 
shall be brought in Dane County Circuit Court, Dane County, Wisconsin. 
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C. No Third Party Beneficiaries.  No claim as a third party beneficiary under this 


Agreement by any person shall be valid against the City or Developer. 
 
D. Amendments and Modifications.  No amendment or modification to this Agreement 


shall be effective until it is reduced to writing and approved and executed by all 
parties to this Agreement. 


 
E. Interpretation.  This Agreement shall be construed without regard to the identity of 


the party who drafted the various provisions of this Agreement. Moreover, each and 
every provision of this Agreement shall be construed as though all parties to this 
Agreement participated equally in the drafting of this Agreement.  As a result of the 
foregoing, any rule or construction that a document is to be construed against the 
drafting party shall not be applicable to this Agreement.  This Agreement shall be 
construed simply and fairly to both parties. 


 
F. Entire Agreement.  This Agreement constitutes the entire agreement between the 


parties and supersedes any and all prior agreements and negotiations between the 
parties, whether written or oral, relating to the subject matter of this Agreement.  


 
G. Severability.  If any part of this Agreement or its application to any person or 


property be held invalid by a court of competent jurisdiction, the remaining 
provisions of this Agreement shall not be impaired thereby, and the remaining 
provisions shall be interpreted, applied and enforced so as to achieve, as near as may 
be, the purpose and intent of the Agreement to the greatest extent permitted by 
applicable law. 
 


IN WITNESS WHEREOF, the parties have executed this Pre-Annexation Agreement. 
 
DEVELOPER: 
R.O.B. REAL ESTATE BROKERAGE AND BUILDERS, 
LLC 
 
 
By        


Rob Hostrawser, [Authorized Member? Manager?] 
 
 


 
CITY: 
City of Stoughton 
Dane County, Wisconsin 
 
 
By        
Tim Swadley, Mayor 
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By:        
Candee, City Clerk 


 
 


 
Attachments: 


Exhibit A - Annexation Petition 
 
 
Approved as to Form: 
 
STAFFORD ROSENBAUM LLP 
Attorneys for the City of Stoughton 
 
 
By_______________________________ 
Matthew P. Dregne 
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EXHIBIT A 
 


ANNEXATION PETITION 
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Item # AGENDA 
1. Call to order 
2. Establish a quorum 
3. Communications 
4. Reports 


 
COMMITTEE BUSINESS 
 


5. Approval of the March 22, 2022 Finance Committee minutes 
 


6. R-___-2022 – Resolution Approving Reduction in GIP-Glacier Moraine LLC Letter of Credit 
City Council meets April 12, 2022 regarding resolution – TIME SENSTIVE ITEM 


 
7. R-___-2022 – Initial Resolution Authorizing $710,000 General Obligation Bonds for Community 


Development Projects in Tax Incremental District No. 7 
City Council meets April 12, 2022 regarding resolution – TIME SENSITIVE ITEM 


 
8. R-___-2022 – Resolution Establishing Parameters for the Sale of Not to Exceed $5,480,000 


General Obligation Corporate Purpose Bonds, Series 2022A 
City Council meets April 12, 2022 regarding resolution – TIME SENSITIVE ITEM 


 
9. Discussion and possible action regarding taxable debt issue of $219,824 for Tax Incremental 


District No. 8 regarding riverfront environmental remediation 
 


 
OFFICIAL NOTICE AND AGENDA 


Notice is hereby given that the Finance Committee of the City of Stoughton, Wisconsin will hold a 
regular or special meeting as indicated on the date, time and location given below. 


 


 


Meeting of the: 


Date & time: 


 
Finance Committee of the City of Stoughton 
Tuesday, April 12, 2022 @ 6:00 p.m. 
 
The meeting of the Finance Committee will be conducted as a hybrid meeting 
In person:  Council Chambers (2nd floor of the Public Safety Building, 321 S. Fourth St.) 
Virtual:  You can going the meeting from your computer, tablet, or smartphone via Zoom 
 
Join Zoom Meeting 
https://us06web.zoom.us/j/83783370958?pwd=ZWxWSlhML29MMlN0NHFGejdVQVRQZz09 
 
Meeting ID: 837 8337 0958 
Passcode: 417438 
One tap mobile 
+19292056099,,83783370958#,,,,*417438# US (New York) 
+13017158592,,83783370958#,,,,*417438# US (Washington DC) 
 
Members:  Brett Schumacher (Chair), Lisa Reeves (Vice Chair), Leonard “Ozzie” Doom, 
Michael Engelberger, Regina Hirsch, Joey Neigum and Mayor Tim Swadley (ex-officio) 







10. R-___-2022 – Consideration and possible action on Resolution Creating Tax Incremental District 
No. 9, Approving its Project Plan and Establishing its Boundaries 


City Council meets April 12, 2022 regarding resolution – TIME SENSTIVE ITEM 
 


11. R-___-2022 – Resolution Approving Agreement to Undertake Development (51 West 
Development) 


City Council meets April 12, 2022 regarding resolution – TIME SENSTIVE ITEM 
 


12. R-___-2022 –  Resolution Authorizing the Mayor to Submit a Grant Application for a Workforce 
Innovation Grant (Round 2) 


City Council meets April 12, 2022 regarding resolution – TIME SENSTIVE ITEM 
 


13.  R-___-2022 – Resolution Authorizing Funding for 2022 Services Provided by Becker 
Professional Services, LLC for Economic Development Projects 
 


14.  R-___-2022 -- Resolution Approving a Pre-Annexation Agreement Between the City of 
Stoughton and R.O.B. Real Estate Brokerage & Builders, LLC 
 
 


FUTURE AGENDA ITEMS  
A. 4/26/2022 – March 2022 Treasurer’s reports 
B. To be determined -- Future Treatment of Costs Eligible for Special Assessments 


 
   ADJOURNMENT  
 


     Any person wishing to attend the meeting, whom because of a disability, requires special 
accommodation, should contact the Director of Finance’s office at (608) 873-6691 at least 24 hours before 
the scheduled meeting time so appropriate arrangements can be made.  
     In addition, any person wishing to speak or have their comments heard but does not have access to the 
internet should also contact the Director of Finance’s office at the number above at least 24 hours before 
the scheduled meeting so appropriate arrangements can be made.  
 
NOTE:  AN EXPANDED MEETING MAY CONSTITUTE A QUORUM OF THE COUNCIL. 
 
Dial by your location 
        +1 929 205 6099 US (New York) 
        +1 301 715 8592 US (Washington DC) 
        +1 312 626 6799 US (Chicago) 
        +1 669 900 6833 US (San Jose) 
        +1 253 215 8782 US (Tacoma) 
        +1 346 248 7799 US (Houston) 
Meeting ID: 837 8337 0958 
Passcode: 417438 
Find your local number: https://us06web.zoom.us/u/kcEHUSy9Hq 
 
 
 


































 


CITY OF STOUGHTON, 207 S. FORREST ST, STOUGHTON, WISCONSIN 


 
RESOLUTION OF THE COMMON COUNCIL 


 
Initial Resolution Authorizing $710,000 General Obligation Bonds for Community 


Development Projects in Tax Incremental District No. 7 
 
Committee Action: 


 
 


 
Fiscal Impact: $710,000 principal plus related interest and issuance costs 
 
File Number:   


 
 


 
Date Introduced:  April 12, 2022 


 
The City of Stoughton, Wisconsin, Common Council does proclaim as follows: 
 


RECITALS 
 


BE IT RESOLVED by the Common Council of the City of Stoughton, Dane County, 
Wisconsin, that there shall be issued, pursuant to Chapter 67, Wisconsin Statutes, general 
obligation bonds in an amount not to exceed $710,000 for the public purpose of paying the 
cost of providing financial assistance to community development projects under Section 
66.1105, Wisconsin Statutes, by paying project costs included in the project plan for Tax 
Incremental District No. 7. 


 
Adopted, approved and recorded April 12, 2022. 


 
_________________________ 
Timothy B. Swadley 
Mayor 


ATTEST: 
 
_________________________ 
Candee J. Christen 
City Clerk 


 
(SEAL) 


 
Council Action:         Adopted     Failed Vote       
 
 
Mayoral Action:        Accept     Veto  
  
 
            
Tim Swadley, Mayor    Date 


 
Council Action:           Override  Vote       








 


 
 


 


 


 
 
 


 
 
 
 


 


 
 







 


 
 


  
 


 


 


 


 


 


 


  







 


 
 


  
 


 


 


 







 


 
 


  
 


 


 







 


 
 


  
 


  







 


 
 


  
 


 


 
 


 


 
 







Financing Plan / Issue Sizing
GO Bonds


2022
Projects


Capital Projects - 10 Year 529,859
Capital Projects - 20 Year 2,920,876
TID 7 690,000
TID 8 680,716
Stormwater Utility 508,000


Project Needs 5,329,451


Issuance Expenses
Municipal Advisor 32,000
Bond Counsel 16,500
Disclosure Counsel (Estimated) 10,725
Rating 19,000
Paying Agent 850
Underwriter Fees 68,500


Total Funds Needed 5,477,026


Rate Months
Less Interest Earnings 0.09% 3     (1,199)


Rounding 4,173


Size of Issue 5,480,000


Page 6







Projected Impact of Proposed Projects


Less Abatements Impact on a


 $  100,000 of Value


Taxes Change


YEAR YEAR Prin (4/1) Rate Interest Total YEAR
2021 1,199,002,400 1.93% 4,452,731     (1,018,804)    3,433,927    2.86 2021                                             3,433,927    2.86 286.40      2.86 2021
2022 1,286,313,900 7.28% 5,202,535     (1,637,564)    3,564,971    2.77 2022                                                                                                                                                                   3,564,971    131,044       2.77 277.15      (9.25) 2.77 2022
2023 1,312,040,178 2.00% 4,786,668     (1,266,465)    3,520,203    2.68 2023 315,000     1.70% 183,854     498,854     (79,381)        (59,532)    (59,092)    (156,081)   (354,086)      144,768       3,664,971    100,000       2.79 279.33      2.19 2.79 2023
2024 1,338,280,982 2.00% 4,612,252     (1,089,199)    3,523,053    2.63 2024 285,000     1.95% 134,136     419,136     (74,651)        (53,001)    (52,666)    (180,318)      238,818       3,761,871    96,900          2.81 281.10      1.76 2.78 2024
2025 1,365,046,601 2.00% 4,561,914     (1,087,340)    3,474,574    2.55 2025 325,000     2.05% 128,026     453,026     (83,249)        (52,301)    (51,966)    (187,516)      265,510       3,740,084    (21,786)        2.74 273.99      (7.11) 2.69 2025
2026 1,392,347,533 2.00% 4,370,230     (957,785)        3,412,445    2.45 2026 325,000     2.15% 121,201     446,201     (81,674)        (51,566)    (51,231)    (184,471)      261,730       3,674,175    (65,909)        2.64 263.88      (10.11) 2.56 2026
2027 1,428,099,584 2.57% 3,930,026     (918,463)        3,011,563    2.11 2027 300,000     2.25% 114,333     414,333     (25,643)        (50,796)    (50,461)    (126,900)      287,433       3,298,996    (375,180)      2.31 231.01      (32.88) 2.23 2027
2028 1,456,661,576 2.00% 2,811,978     (832,740)        1,979,237    1.36 2028 335,000     2.35% 107,021     442,021     (59,771)        (49,991)    (49,656)    (159,418)      282,603       2,261,840    (1,037,155)  1.55 155.28      (75.73) 1.49 2028
2029 1,485,794,807 2.00% 2,433,734     (689,074)        1,744,660    1.17 2029 335,000     2.45% 98,981        433,981     (58,451)        (49,151)    (48,816)    (156,418)      277,563       2,022,223    (239,617)      1.36 136.10      (19.17) 1.29 2029
2030 1,515,510,703 2.00% 1,490,101     (508,491)        981,610       0.65 2030 335,000     2.50% 90,690        425,690     (57,090)        (48,285)    (47,950)    (153,325)      272,365       1,253,975    (768,248)      0.83 82.74         (53.36) 0.78 2030
2031 1,545,820,917 2.00% 1,263,499     (412,069)        851,430       0.55 2031 340,000     2.55% 82,168        422,168     (55,701)        (47,401)    (47,066)    (150,168)      272,000       1,123,430    (130,546)      0.73 72.68         (10.07) 0.68 2031
2032 1,576,737,336 2.00% 998,479         (397,829)        600,650       0.38 2032 295,000     2.60% 73,998        368,998                           (46,500)    (46,165)    (92,665)        276,333       876,983       (246,447)      0.56 55.62         (17.06) 0.51 2032
2033 1,608,272,082 2.00% 998,741         (398,179)        600,563       0.37 2033 225,000     2.70% 67,125        292,125                           (45,573)    (45,238)    (90,811)        201,314       801,877       (75,106)        0.50 49.86         (5.76) 0.45 2033
2034 1,640,437,524 2.00% 1,002,116     (397,816)        604,300       0.37 2034 225,000     2.80% 60,938        285,938                           (44,610)    (44,275)    (88,885)        197,053       801,353       (524)              0.49 48.85         (1.01) 0.44 2034
2035 1,673,246,274 2.00% 669,529         (62,454)          607,075       0.36 2035 225,000     2.90% 54,525        279,525                           (43,613)    (43,278)    (86,891)        192,634       799,709       (1,644)          0.48 47.79         (1.06) 0.43 2035
2036 1,706,711,200 2.00% 671,654         (62,454)          609,200       0.36 2036 225,000     3.00% 47,888        272,888                           (42,580)    (42,245)    (84,825)        188,063       797,263       (2,447)          0.47 46.71         (1.08) 0.41 2036
2037 1,740,845,424 2.00% 610,675                                 610,675       0.35 2037 225,000     3.05% 41,081        266,081                           (41,521)    (41,186)    (82,707)        183,374       794,049       (3,213)          0.46 45.61         (1.10) 0.40 2037
2038 1,775,662,332 2.00% 611,125                                 611,125       0.34 2038 230,000     3.10% 34,085        264,085                           (40,445)    (40,110)    (80,555)        183,530       794,655       606               0.45 44.75         (0.86) 0.39 2038
2039 1,811,175,579 2.00% 1,000                                     1,000            0.00 2039 230,000     3.15% 26,898        256,898                           (39,351)    (39,016)    (78,367)        178,531       179,531       (615,125)      0.10 9.91           (34.84) 0.09 2039
2040 1,847,399,091 2.00% 1,000                                     1,000            0.00 2040 230,000     3.20% 19,595        249,595                           (38,240)    (37,905)    (76,145)        173,450       174,450       (5,081)          0.09 9.44           (0.47) 0.08 2040
2041 1,884,347,072 2.00%                                                                       0.00 2041 235,000     3.30% 12,038        247,038                           (42,020)    (36,768)    (78,788)        168,250       168,250       (6,201)          0.09 8.93           (0.51) 0.08 2041
2042 1,922,034,014 2.00%                                                                       0.00 2042 240,000     3.40% 4,080          244,080                           (40,680)    (35,595)    (76,275)        167,805       167,805       (445)              0.09 8.73           (0.20) 0.07 2042


TOTALS 45,479,985 (11,736,726) 33,743,260 TOTALS 5,480,000 1,502,659 6,982,659 (575,611) (927,157) (910,685) (156,081) (2,569,534) 4,413,125 38,156,385 TOTALS


NOTES
- Growth is projected at a conservative 2%.  The City has averaged 6.00% growth over the last 5 years.
- Stabilized tax levy with an annual increase of $100,000.  The conservative growth rate shows an increasing levy rate, however 1% additional growth causes the rate to decline.


Change 
in Value Stormwater - 


10 year


General Obligation Bonds, 2022
$5,480,000


Debt 
Service Tax 
Rate @ 3% 


Growth
Funds on 


Hand


Debt 
Service 


Tax 
Rate


Net Debt 
Service Levy


Total 
Projected 


Debt Service 
Less 


Abatements


Existing Debt Payments Projected Debt Service


Equalized Value 
Projection


Total of All 
Obligations


Total 
Abatement 


Sources
TID 7 


ProjectsDated 6-09-22


Net Debt 
Service Levy


Debt 
Service 


Tax 
Rate


TID 8 
Projects


Levy Change
Total 


Abatements
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Allocation of General Obligation Bonds, 2022 Page 1 of 2   


Purpose
Amount
Dated
Payment Date


Year Principal Rate Interest Total Principal Rate Interest Total Principal Rate Interest Total Principal Rate Interest Total Principal Rate Interest Total
2022 0.00% -                -              -              -                
2023 15,000       1.70% 5,441      20,441       105,000        1.70% 83,209       188,209        65,000       1.70% 14,381    79,381       30,000      1.70% 10,490    40,490       20,000      1.70% 13,767      33,767       
2024 15,000       1.95% 3,846      18,846       70,000          1.95% 61,678       131,678        65,000       1.95% 9,651      74,651       35,000      1.95% 7,344      42,344       20,000      1.95% 10,095      30,095       
2025 15,000       2.05% 3,546      18,546       100,000        2.05% 59,970       159,970        75,000       2.05% 8,249      83,249       35,000      2.05% 6,644      41,644       20,000      2.05% 9,695        29,695       
2026 15,000       2.15% 3,231      18,231       100,000        2.15% 57,870       157,870        75,000       2.15% 6,674      81,674       35,000      2.15% 5,909      40,909       20,000      2.15% 9,275        29,275       
2027 20,000       2.25% 2,845      22,845       125,000        2.25% 55,389       180,389        20,000       2.25% 5,643      25,643       35,000      2.25% 5,139      40,139       20,000      2.25% 8,835        28,835       
2028 20,000       2.35% 2,385      22,385       125,000        2.35% 52,514       177,514        55,000       2.35% 4,771      59,771       35,000      2.35% 4,334      39,334       20,000      2.35% 8,375        28,375       
2029 20,000       2.45% 1,905      21,905       125,000        2.45% 49,514       174,514        55,000       2.45% 3,451      58,451       35,000      2.45% 3,494      38,494       20,000      2.45% 7,895        27,895       
2030 20,000       2.50% 1,410      21,410       125,000        2.50% 46,420       171,420        55,000       2.50% 2,090      57,090       35,000      2.50% 2,628      37,628       20,000      2.50% 7,400        27,400       
2031 20,000       2.55% 905         20,905       125,000        2.55% 43,264       168,264        55,000       2.55% 701         55,701       40,000      2.55% 1,680      41,680       20,000      2.55% 6,895        26,895       
2032 25,000       2.60% 325         25,325       125,000        2.60% 40,045       165,045        2.60% -                                45,000      2.60% 585         45,585       20,000      2.60% 6,380        26,380       
2033 2.70% -                                125,000        2.70% 36,733       161,733        2.70% -                                2.70% -                                20,000      2.70% 5,850        25,850       
2034 2.80% -                                125,000        2.80% 33,295       158,295        2.80% -                                2.80% -                                20,000      2.80% 5,300        25,300       
2035 2.90% -                                125,000        2.90% 29,733       154,733        2.90% -                                2.90% -                                20,000      2.90% 4,730        24,730       
2036 3.00% -                                125,000        3.00% 26,045       151,045        3.00% -                                3.00% -                                20,000      3.00% 4,140        24,140       
2037 3.05% -                                125,000        3.05% 22,264       147,264        3.05% -                                3.05% -                                20,000      3.05% 3,535        23,535       
2038 3.10% -                                125,000        3.10% 18,420       143,420        3.10% -                                3.10% -                                20,000      3.10% 2,920        22,920       
2039 3.15% -                                125,000        3.15% 14,514       139,514        3.15% -                                3.15% -                                20,000      3.15% 2,295        22,295       
2040 3.20% -                                125,000        3.20% 10,545       135,545        3.20% -                                3.20% -                                20,000      3.20% 1,660        21,660       
2041 3.30% -                                125,000        3.30% 6,483         131,483        3.30% -                                3.30% -                                20,000      3.30% 1,010        21,010       
2042 3.40% -                                130,000        3.40% 2,210         132,210        3.40% -                                3.40% -                                20,000      3.40% 340           20,340       


185,000$   25,840$  210,840$   2,380,000$   750,111$   3,130,111$   520,000$   55,611$  575,611$   360,000$  48,245$  408,245$   400,000$  120,392$  520,392$   


4/1 4/1 4/1 4/1 4/1


$185,000 $2,380,000 $520,000 $360,000 $400,000
Streets - 10 year Streets - 20 year Stormwater - 10 year Fire Department Equipment Park Projects


6/9/2022 6/9/2022 6/9/2022 6/9/2022 6/9/2022
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Page 2 of 2   


Principal Rate Interest Total Principal Rate Interest Total Principal Rate Interest Total Principal Interest Total Outstanding
-              -                -                -                    -                    -                    5,480,000   


10,000      1.70% 7,942      17,942       35,000    1.70% 24,532      59,532       35,000    1.70% 24,092      59,092       315,000        183,854        498,854        5,165,000   
10,000      1.95% 5,855      15,855       35,000    1.95% 18,001      53,001       35,000    1.95% 17,666      52,666       285,000        134,136        419,136        4,880,000   
10,000      2.05% 5,655      15,655       35,000    2.05% 17,301      52,301       35,000    2.05% 16,966      51,966       325,000        128,026        453,026        4,555,000   
10,000      2.15% 5,445      15,445       35,000    2.15% 16,566      51,566       35,000    2.15% 16,231      51,231       325,000        121,201        446,201        4,230,000   
10,000      2.25% 5,225      15,225       35,000    2.25% 15,796      50,796       35,000    2.25% 15,461      50,461       300,000        114,333        414,333        3,930,000   
10,000      2.35% 4,995      14,995       35,000    2.35% 14,991      49,991       35,000    2.35% 14,656      49,656       335,000        107,021        442,021        3,595,000   
10,000      2.45% 4,755      14,755       35,000    2.45% 14,151      49,151       35,000    2.45% 13,816      48,816       335,000        98,981          433,981        3,260,000   
10,000      2.50% 4,508      14,508       35,000    2.50% 13,285      48,285       35,000    2.50% 12,950      47,950       335,000        90,690          425,690        2,925,000   
10,000      2.55% 4,255      14,255       35,000    2.55% 12,401      47,401       35,000    2.55% 12,066      47,066       340,000        82,168          422,168        2,585,000   
10,000      2.60% 3,998      13,998       35,000    2.60% 11,500      46,500       35,000    2.60% 11,165      46,165       295,000        73,998          368,998        2,290,000   
10,000      2.70% 3,733      13,733       35,000    2.70% 10,573      45,573       35,000    2.70% 10,238      45,238       225,000        67,125          292,125        2,065,000   
10,000      2.80% 3,458      13,458       35,000    2.80% 9,610        44,610       35,000    2.80% 9,275        44,275       225,000        60,938          285,938        1,840,000   
10,000      2.90% 3,173      13,173       35,000    2.90% 8,613        43,613       35,000    2.90% 8,278        43,278       225,000        54,525          279,525        1,615,000   
10,000      3.00% 2,878      12,878       35,000    3.00% 7,580        42,580       35,000    3.00% 7,245        42,245       225,000        47,888          272,888        1,390,000   
10,000      3.05% 2,575      12,575       35,000    3.05% 6,521        41,521       35,000    3.05% 6,186        41,186       225,000        41,081          266,081        1,165,000   
15,000      3.10% 2,190      17,190       35,000    3.10% 5,445        40,445       35,000    3.10% 5,110        40,110       230,000        34,085          264,085        935,000      
15,000      3.15% 1,721      16,721       35,000    3.15% 4,351        39,351       35,000    3.15% 4,016        39,016       230,000        26,898          256,898        705,000      
15,000      3.20% 1,245      16,245       35,000    3.20% 3,240        38,240       35,000    3.20% 2,905        37,905       230,000        19,595          249,595        475,000      
15,000      3.30% 758         15,758       40,000    3.30% 2,020        42,020       35,000    3.30% 1,768        36,768       235,000        12,038          247,038        240,000      
15,000      3.40% 255         15,255       40,000    3.40% 680           40,680       35,000    3.40% 595           35,595       240,000        4,080            244,080        -                  


225,000$  74,616$  299,616$   $710,000 217,158$  927,158$   $700,000 210,686$  910,686$   5,480,000$   1,502,659$   6,982,659$   


4/1 4/1 4/1


TID 7 Projects TID 8 Projects TOTAL 
$225,000 $710,000


River Park Projects
$700,000


6/9/2022 6/9/2022 6/9/2022
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Debt Limit Calculation


52.99%
53.72%


46.53% 39.73%
33.06%


26.60%


$0


$10,000


$20,000


$30,000


$40,000


$50,000


$60,000


$70,000


$80,000


Th
ou


sa
nd


s


Debt Capacity Policy = 80%


Statutory Debt Limit City Approved Debt Limit Principal Outstanding


Page 10







3 YEAR TREND IN MUNICIPAL BOND INDICES


Source: The Bond Buyer


The Bond Buyer “20 Bond Index” (BBI) shows average yields on a group of municipal bonds that 
mature in 20 years and have an average rating equivalent to Moody’s Aa2 and S&P’s AA. 
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CITY OF STOUGHTON, 207 S FORREST ST, STOUGHTON, WISCONSIN 
 


RESOLUTION OF THE COMMON COUNCIL 


Resolution Establishing Parameters for the Sale of Not to Exceed $5,480,000 General 
Obligation Corporate Purpose Bonds, Series 2022A 


 
Committee 
Action: 


 
 


 
Fiscal Impact: $5,480,000 principal plus related interest & issuance costs 


  
File Number: 


 
R-___-2022 


 
Date April 12, 2022 


 
 


The City of Stoughton, Wisconsin, Common Council does proclaim as follows: 
 


RECITALS 
 


WHEREAS, on January 25, 2022, the Common Council of the City of Stoughton, Dane 
County, Wisconsin (the "City") adopted initial resolutions (the "January 25, 2022 Initial 
Resolutions") authorizing the issuance of general obligation bonds in the following amounts for 
the following public purposes: 


 
 $2,815,000 for street improvement projects; 
 $520,000 for sewerage projects consisting of storm water projects; 
 $360,000 for equipment of the fire department; 
 $400,000 for parks and public grounds projects, consisting of pedestrian bridge 


replacement, construction of trails and other park improvements; 
 $225,000 for park and public grounds projects consisting of the River Park project; 


and 
 $700,000 for providing financial assistance to community development projects 


under Section 66.1105, Wisconsin Statutes, by paying project costs included in the 
project plan for Tax Incremental District No. 8; 


 
WHEREAS, pursuant to the provisions of Section 67.05, Wisconsin Statutes, within 15 


days following the adoption of the January 25, 2022 Initial Resolutions, the City Clerk caused a 
notice to electors to be published in the Stoughton Courier Hub, stating the purpose and maximum 
principal amount of the bond issues authorized by the January 25, 2022 Initial Resolutions and 
describing the opportunity and procedure for submitting a petition requesting a referendum on the 
bond issues authorized by the January 25, 2022 Initial Resolutions; 


 
WHEREAS, to date, no petition for referendum has been filed with the City Clerk, and 


the time to file such a petition has expired; 
 







 


WHEREAS, on this same date, the Common Council of the City also adopted an initial 
resolution (the "April 12, 2022 Initial Resolution") authorizing the issuance of general obligation 
bonds in the amount of $710,000 for the public purpose of paying the cost of providing financial 
assistance to community development projects under Section 66.1105, Wisconsin Statutes, by 
paying project costs included in the project plan for Tax Incremental District No. 7; 


 
WHEREAS, pursuant to the provisions of Section 67.05, Wisconsin Statutes, within 15 


days the City Clerk shall cause a notice to electors in substantially the form attached hereto as 
Exhibit B and incorporated herein by this reference to be published in the Stoughton Courier Hub 
as a class 1 notice; 


 
WHEREAS, hereinafter in this Resolution "Project" shall refer collectively to the projects 


included in the January 25, 2022 Initial Resolutions and the April 12, 2022 Initial Resolution 
(collectively, the "Initial Resolutions"); 


 
WHEREAS, the Common Council hereby finds and determines that the Project is within 


the City's power to undertake and therefore serves a "public purpose" as that term is defined in 
Section 67.04(1)(b), Wisconsin Statutes; 
 


WHEREAS, the Common Council deems it necessary and in the best interest of the City 
that the bond issues that it authorized by adopting the January 25, 2022 Initial Resolutions and the 
April 12, 2022 Initial Resolution be combined, issued and sold as a single issue of bonds designated 
as "General Obligation Corporate Purpose Bonds, Series 2022A" (the "Bonds") for the purpose of 
paying the cost of the Project; 
 


WHEREAS, the City is authorized by the provisions of Section 67.04, Wisconsin Statutes, 
to borrow money and issue general obligation bonds for such public purposes; 
 


WHEREAS, it is the finding of the Common Council that it is in the best interest of the 
City to direct its financial advisor, Ehlers & Associates, Inc. ("Ehlers"), to take the steps necessary 
for the City to offer and sell the Bonds at public sale and to obtain bids for the purchase of the 
Bonds; and 


WHEREAS, in order to facilitate the sale of the Bonds in a timely manner, the Common 
Council hereby finds and determines that it is necessary, desirable and in the best interest of the 
City to delegate to the Director of Finance/Comptroller or the City Treasurer (each an "Authorized 
Officer") of the City the authority to accept on behalf of the City the bid for the Bonds that results 
in the lowest true interest cost for the Bonds (the "Proposal") and meets the terms and conditions 
provided for in this Resolution by executing a certificate in substantially the form attached hereto 
as Exhibit A and incorporated herein by reference (the "Approving Certificate"). 


 
NOW, THEREFORE, BE IT RESOLVED by the Common Council of the City that: 


Section 1A.  Notice to Electors.  The City Clerk shall, within fifteen (15) days hereafter, 
cause public notice of the adoption of the April 12, 2022 Initial Resolution to be given to the 
electors of the City by publishing a notice thereof in the official City newspaper as a class 1 notice 
under Chapter 985, Wisconsin Statutes, such notice to be in substantially the form set forth on 







 


Exhibit B hereto. 
 
Section 1B.  Sale of the Bonds; Parameters.  For the purpose of paying costs of the Project, 


the City is authorized to borrow pursuant to Section 67.04, Wisconsin Statutes, the principal sum 
of not to exceed FIVE MILLION FOUR HUNDRED EIGHTY THOUSAND DOLLARS 
($5,480,000) upon the terms and subject to the conditions set forth in this Resolution.  Subject to 
satisfaction of the conditions set forth in Section 17 of this Resolution, the Mayor and City Clerk 
are hereby authorized, empowered and directed to make, execute, issue and sell to the financial 
institution that submitted the Proposal (the "Purchaser") for, on behalf of and in the name of the 
City, Bonds aggregating the principal amount of not to exceed FIVE MILLION FOUR 
HUNDRED EIGHTY THOUSAND DOLLARS ($5,480,000).  The amount of Bonds to be issued 
pursuant to each of the Initial Resolutions shall be determined by the Authorized Officer and set 
forth in the Approving Certificate.  The purchase price to be paid to the City for the Bonds shall 
not be less than 98.75% nor more than 106.00% of the principal amount of the Bonds. 
 
Section 2.  Terms of the Bonds.  The Bonds shall be designated "General Obligation Corporate 
Purpose Bonds, Series 2022A"; shall be issued in the aggregate principal amount of up to 
$5,480,000; shall be dated as of their date of issuance; shall be in the denomination of $5,000 or 
any integral multiple thereof; shall be numbered R-1 and upward; and mature or be subject to 
mandatory redemption on the dates and in the principal amounts set forth below, provided that the 
principal amount of each maturity or mandatory redemption amount may be increased or decreased 
by up to $100,000 per maturity or mandatory redemption amount and that the aggregate principal 
amount of the Bonds shall not exceed $5,480,000.  The schedule below assumes the Bonds are 
issued in the aggregate principal amount of $5,480,000. 


 
Date Principal Amount 
04-01-2023 $315,000 
04-01-2024 285,000 
04-01-2025 325,000 
04-01-2026 325,000 
04-01-2027 300,000 
04-01-2028 335,000 
04-01-2029 335,000 
04-01-2030 335,000 
04-01-2031 340,000 
04-01-2032 295,000 
04-01-2033 225,000 
04-01-2034 225,000 
04-01-2035 225,000 
04-01-2036 225,000 
04-01-2037 225,000 
04-01-2038 230,000 
04-01-2039 230,000 
04-01-2040 230,000 
04-01-2041 235,000 
04-01-2042 240,000 


 







 


Interest shall be payable semi-annually on April 1 and October 1 of each year commencing 
on April 1, 2023.  The true interest cost on the Bonds (computed taking the Purchaser's 
compensation into account) will not exceed 4.00%.  Interest shall be computed upon the basis of 
a 360-day year of twelve 30-day months and will be rounded pursuant to the rules of the Municipal 
Securities Rulemaking Board. 
 


Section 3.  Redemption Provisions.  The Bonds shall not be subject to optional redemption 
or shall be callable as set forth on the Approving Certificate.  If the Proposal specifies that certain 
of the Bonds are subject to mandatory redemption, the terms of such mandatory redemption shall 
be set forth on an attachment to the Approving Certificate labeled as Schedule MRP.  Upon the 
optional redemption of any of the Bonds subject to mandatory redemption, the principal amount 
of such Bonds so redeemed shall be credited against the mandatory redemption payments 
established in the Approving Certificate in such manner as the City shall direct. 


Section 4.  Form of the Bonds.  The Bonds shall be issued in registered form and shall be 
executed and delivered in substantially the form attached hereto as Exhibit C and incorporated 
herein by this reference. 


Section 5.  Tax Provisions. 


(A)  Direct Annual Irrepealable Tax Levy.  For the purpose of paying the principal 
of and interest on the Bonds as the same becomes due, the full faith, credit and resources of the 
City are hereby irrevocably pledged, and there is hereby levied upon all of the taxable property of 
the City a direct annual irrepealable tax in the years 2022 through 2041 for the payments due in 
the years 2023 through 2042 in the amounts as are sufficient to meet the principal and interest 
payments when due. 


(B)  Tax Collection.  So long as any part of the principal of or interest on the Bonds 
remains unpaid, the City shall be and continue without power to repeal such levy or obstruct the 
collection of said tax until all such payments have been made or provided for.  After the issuance 
of the Bonds, said tax shall be, from year to year, carried onto the tax roll of the City and collected 
in addition to all other taxes and in the same manner and at the same time as other taxes of the City 
for said years are collected, except that the amount of tax carried onto the tax roll may be reduced 
in any year by the amount of any surplus money in the Debt Service Fund Account created below. 


(C)  Additional Funds.  If at any time there shall be on hand insufficient funds from 
the aforesaid tax levy to meet principal and/or interest payments on said Bonds when due, the 
requisite amounts shall be paid from other funds of the City then available, which sums shall be 
replaced upon the collection of the taxes herein levied. 
 


Section 6.  Segregated Debt Service Fund Account. 
 


(A)  Creation and Deposits.  There be and there hereby is established in the treasury 
of the City, if one has not already been created, a debt service fund, separate and distinct from 
every other fund, which shall be maintained in accordance with generally accepted accounting 
principles.  Debt service or sinking funds established for obligations previously issued by the City 
may be considered as separate and distinct accounts within the debt service fund. 







 


 
Within the debt service fund, there hereby is established a separate and distinct account 


designated as the "Debt Service Fund Account for General Obligation Corporate Purpose Bonds, 
Series 2022A" (the "Debt Service Fund Account") and such account shall be maintained until the 
indebtedness evidenced by the Bonds is fully paid or otherwise extinguished.  There shall be 
deposited into the Debt Service Fund Account (i) all accrued interest received by the City at the 
time of delivery of and payment for the Bonds; (ii) any premium which may be received by the 
City above the par value of the Bonds and accrued interest thereon; (iii) all money raised by the 
taxes herein levied and any amounts appropriated for the specific purpose of meeting principal of 
and interest on the Bonds when due; (iv) such other sums as may be necessary at any time to pay 
principal of and interest on the Bonds when due; (v) surplus monies in the Borrowed Money Fund 
as specified below; and (vi) such further deposits as may be required by Section 67.11, Wisconsin 
Statutes. 
 


(B)  Use and Investment.  No money shall be withdrawn from the Debt Service 
Fund Account and appropriated for any purpose other than the payment of principal of and interest 
on the Bonds until all such principal and interest has been paid in full and the Bonds canceled; 
provided (i) the funds to provide for each payment of principal of and interest on the Bonds prior 
to the scheduled receipt of taxes from the next succeeding tax collection may be invested in direct 
obligations of the United States of America maturing in time to make such payments when they 
are due or in other investments permitted by law; and (ii) any funds over and above the amount of 
such principal and interest payments on the Bonds may be used to reduce the next succeeding tax 
levy, or may, at the option of the City, be invested by purchasing the Bonds as permitted by and 
subject to Section 67.11(2)(a), Wisconsin Statutes, or in permitted municipal investments under 
the pertinent provisions of the Wisconsin Statutes ("Permitted Investments"), which investments 
shall continue to be a part of the Debt Service Fund Account.  Any investment of the Debt Service 
Fund Account shall at all times conform with the provisions of the Internal Revenue Code of 1986, 
as amended (the "Code") and any applicable Treasury Regulations (the "Regulations"). 
 


(C)  Remaining Monies.  When all of the Bonds have been paid in full and canceled, 
and all Permitted Investments disposed of, any money remaining in the Debt Service Fund Account 
shall be transferred and deposited in the general fund of the City, unless the Common Council 
directs otherwise. 
 


Section 7.  Proceeds of the Bonds; Segregated Borrowed Money Fund.  The proceeds of 
the Bonds (the "Bond Proceeds") (other than any premium and accrued interest which must be 
paid at the time of the delivery of the Bonds into the Debt Service Fund Account created above) 
shall be deposited into a special fund (the "Borrowed Money Fund") separate and distinct from all 
other funds of the City and disbursed solely for the purpose or purposes for which borrowed.  
Monies in the Borrowed Money Fund may be temporarily invested in Permitted Investments.  Any 
monies, including any income from Permitted Investments, remaining in the Borrowed Money 
Fund after the purpose or purposes for which the Bonds have been issued have been accomplished, 
and, at any time, any monies as are not needed and which obviously thereafter cannot be needed 
for such purpose(s) shall be deposited in the Debt Service Fund Account. 


Section 8.  No Arbitrage.  All investments made pursuant to this Resolution shall be 
Permitted Investments, but no such investment shall be made in such a manner as would cause the 







 


Bonds to be "arbitrage bonds" within the meaning of Section 148 of the Code or the Regulations 
and an officer of the City, charged with the responsibility for issuing the Bonds, shall certify as to 
facts, estimates, circumstances and reasonable expectations in existence on the date of delivery of 
the Bonds to the Purchaser which will permit the conclusion that the Bonds are not "arbitrage 
bonds," within the meaning of the Code or Regulations. 


Section 9.  Compliance with Federal Tax Laws.  (a)  The City represents and covenants 
that the projects financed by the Bonds and the ownership, management and use of the projects 
will not cause the Bonds to be "private activity bonds" within the meaning of Section 141 of the 
Code.  The City further covenants that it shall comply with the provisions of the Code to the extent 
necessary to maintain the tax-exempt status of the interest on the Bonds including, if applicable, 
the rebate requirements of Section 148(f) of the Code.  The City further covenants that it will not 
take any action, omit to take any action or permit the taking or omission of any action within its 
control (including, without limitation, making or permitting any use of the proceeds of the Bonds) 
if taking, permitting or omitting to take such action would cause any of the Bonds to be an arbitrage 
bond or a private activity bond within the meaning of the Code or would otherwise cause interest 
on the Bonds to be included in the gross income of the recipients thereof for federal income tax 
purposes.  The City Clerk or other officer of the City charged with the responsibility of issuing the 
Bonds shall provide an appropriate certificate of the City certifying that the City can and 
covenanting that it will comply with the provisions of the Code and Regulations. 
 


(b) The City also covenants to use its best efforts to meet the requirements and 
restrictions of any different or additional federal legislation which may be made applicable to the 
Bonds provided that in meeting such requirements the City will do so only to the extent consistent 
with the proceedings authorizing the Bonds and the laws of the State of Wisconsin and to the extent 
that there is a reasonable period of time in which to comply. 
 


Section 10.  Designation as Qualified Tax-Exempt Obligations.  The Bonds are hereby 
designated as "qualified tax-exempt obligations" for purposes of Section 265 of the Code, relating 
to the ability of financial institutions to deduct from income for federal income tax purposes, 
interest expense that is allocable to carrying and acquiring tax-exempt obligations. 
 


Section 11.  Execution of the Bonds; Closing; Professional Services.  The Bonds shall be 
issued in printed form, executed on behalf of the City by the manual or facsimile signatures of the 
Mayor and City Clerk, authenticated, if required, by the Fiscal Agent (defined below), sealed with 
its official or corporate seal, if any, or a facsimile thereof, and delivered to the Purchaser upon 
payment to the City of the purchase price thereof, plus accrued interest to the date of delivery (the 
"Closing").  The facsimile signature of either of the officers executing the Bonds may be imprinted 
on the Bonds in lieu of the manual signature of the officer but, unless the City has contracted with 
a fiscal agent to authenticate the Bonds, at least one of the signatures appearing on each Bond shall 
be a manual signature.  In the event that either of the officers whose signatures appear on the Bonds 
shall cease to be such officers before the Closing, such signatures shall, nevertheless, be valid and 
sufficient for all purposes to the same extent as if they had remained in office until the Closing.  
The aforesaid officers are hereby authorized and directed to do all acts and execute and deliver the 
Bonds and all such documents, certificates and acknowledgements as may be necessary and 
convenient to effectuate the Closing.  The City hereby authorizes the officers and agents of the 
City to enter into, on its behalf, agreements and contracts in conjunction with the Bonds, including 







 


but not limited to agreements and contracts for legal, trust, fiscal agency, disclosure and continuing 
disclosure, and rebate calculation services.  Any such contract heretofore entered into in 
conjunction with the issuance of the Bonds is hereby ratified and approved in all respects. 


Section 12.  Payment of the Bonds; Fiscal Agent.  The principal of and interest on the 
Bonds shall be paid by Associated Trust Company, National Association, Green Bay, Wisconsin, 
which is hereby appointed as the City's registrar and fiscal agent pursuant to the provisions of 
Section 67.10(2), Wisconsin Statutes (the "Fiscal Agent").  The City hereby authorizes the Mayor 
and City Clerk or other appropriate officers of the City to enter a Fiscal Agency Agreement 
between the City and the Fiscal Agent.  Such contract may provide, among other things, for the 
performance by the Fiscal Agent of the functions listed in Wis. Stats. Sec. 67.10(2)(a) to (j), where 
applicable, with respect to the Bonds. 
 


Section 13.  Persons Treated as Owners; Transfer of Bonds.  The City shall cause books 
for the registration and for the transfer of the Bonds to be kept by the Fiscal Agent.  The person in 
whose name any Bond shall be registered shall be deemed and regarded as the absolute owner 
thereof for all purposes and payment of either principal or interest on any Bond shall be made only 
to the registered owner thereof.  All such payments shall be valid and effectual to satisfy and 
discharge the liability upon such Bond to the extent of the sum or sums so paid. 


Any Bond may be transferred by the registered owner thereof by surrender of the Bond at 
the office of the Fiscal Agent, duly endorsed for the transfer or accompanied by an assignment 
duly executed by the registered owner or his attorney duly authorized in writing.  Upon such 
transfer, the Mayor and City Clerk shall execute and deliver in the name of the transferee or 
transferees a new Bond or Bonds of a like aggregate principal amount, series and maturity and the 
Fiscal Agent shall record the name of each transferee in the registration book.  No registration shall 
be made to bearer.  The Fiscal Agent shall cancel any Bond surrendered for transfer. 


The City shall cooperate in any such transfer, and the Mayor and City Clerk are authorized 
to execute any new Bond or Bonds necessary to effect any such transfer. 


Section 14.  Record Date.  The 15th day of the calendar month next preceding each interest 
payment date shall be the record date for the Bonds (the "Record Date").  Payment of interest on 
the Bonds on any interest payment date shall be made to the registered owners of the Bonds as 
they appear on the registration book of the City at the close of business on the Record Date. 


 
Section 15.  Utilization of The Depository Trust Company Book-Entry-Only System.  In 


order to make the Bonds eligible for the services provided by The Depository Trust Company, 
New York, New York ("DTC"), the City agrees to the applicable provisions set forth in the Blanket 
Issuer Letter of Representations, which the City Clerk or other authorized representative of the 
City is authorized and directed to execute and deliver to DTC on behalf of the City to the extent 
an effective Blanket Issuer Letter of Representations is not presently on file in the City Clerk's 
office. 
 


Section 16.  Payment of Issuance Expenses.  The City authorizes the Purchaser to forward 
the amount of the proceeds of the Bonds allocable to the payment of issuance expenses to a 
financial institution selected by Ehlers at Closing for further distribution as directed by Ehlers. 







 


 
Section 17.  Conditions on Issuance and Sale of the Bonds.  The issuance of the Bonds and 


the sale of the Bonds to the Purchaser are subject to satisfaction of the following conditions: 
 
(a) expiration of the petition period provided for under Section 67.05(7)(b), Wisconsin 


Statutes, without the filing of a sufficient petition for a referendum with respect to the April 12, 
2022 Initial Resolution; and 


 
(b) approval by the Authorized Officer of the principal amount, definitive maturities, 


redemption provisions, interest rates and purchase price for the Bonds, which approval shall be 
evidenced by execution by the Authorized Officer of the Approving Certificate. 


 
The Bonds shall not be issued, sold or delivered until these conditions are satisfied.  Upon 


satisfaction of these conditions, the Authorized Officer is authorized to execute a Proposal with 
the Purchaser providing for the sale of the Bonds to the Purchaser. 
 


Section 18.  Official Statement.  The Common Council hereby directs the Authorized 
Officer to approve the Preliminary Official Statement with respect to the Bonds and deem the 
Preliminary Official Statement as "final" as of its date for purposes of SEC Rule 15c2-12 
promulgated by the Securities and Exchange Commission pursuant to the Securities and Exchange 
Act of 1934 (the "Rule").  All actions taken by the Authorized Officer or other officers of the City 
in connection with the preparation of such Preliminary Official Statement and any addenda to it or 
final Official Statement are hereby ratified and approved.  In connection with the Closing, the 
appropriate City official shall certify the Preliminary Official Statement and any addenda or final 
Official Statement.  The City Clerk shall cause copies of the Preliminary Official Statement and 
any addenda or final Official Statement to be distributed to the Purchaser. 
 


Section 19.  Undertaking to Provide Continuing Disclosure.  The City hereby covenants 
and agrees, for the benefit of the owners of the Bonds, to enter into a written undertaking (the 
"Undertaking") if required by the Rule to provide continuing disclosure of certain financial 
information and operating data and timely notices of the occurrence of certain events in accordance 
with the Rule.  The Undertaking shall be enforceable by the owners of the Bonds or by the 
Purchaser on behalf of such owners (provided that the rights of the owners and the Purchaser to 
enforce the Undertaking shall be limited to a right to obtain specific performance of the obligations 
thereunder and any failure by the City to comply with the provisions of the Undertaking shall not 
be an event of default with respect to the Bonds). 


 
To the extent required under the Rule, the Mayor and City Clerk, or other officer of the 


City charged with the responsibility for issuing the Bonds, shall provide a Continuing Disclosure 
Certificate for inclusion in the transcript of proceedings, setting forth the details and terms of the 
City's Undertaking. 
 


Section 20.  Record Book.  The City Clerk shall provide and keep the transcript of 
proceedings as a separate record book (the "Record Book") and shall record a full and correct 
statement of every step or proceeding had or taken in the course of authorizing and issuing the 
Bonds in the Record Book. 







 


 
Section 21.  Bond Insurance.  If the Purchaser determines to obtain municipal bond 


insurance with respect to the Bonds, the officers of the City are authorized to take all actions 
necessary to obtain such municipal bond insurance.  The Mayor and City Clerk are authorized to 
agree to such additional provisions as the bond insurer may reasonably request and which are 
acceptable to the Mayor and City Clerk including provisions regarding restrictions on investment 
of Bond proceeds, the payment procedure under the municipal bond insurance policy, the rights of 
the bond insurer in the event of default and payment of the Bonds by the bond insurer and notices 
to be given to the bond insurer.  In addition, any reference required by the bond insurer to the 
municipal bond insurance policy shall be made in the form of Bond provided herein. 


 
Section 22.  Conflicting Resolutions; Severability; Effective Date.  All prior resolutions, 


rules or other actions of the Common Council or any parts thereof in conflict with the provisions 
hereof shall be, and the same are, hereby rescinded insofar as the same may so conflict.  In the 
event that any one or more provisions hereof shall for any reason be held to be illegal or invalid, 
such illegality or invalidity shall not affect any other provisions hereof.  The foregoing shall take 
effect immediately upon adoption and approval in the manner provided by law. 


 
Adopted, approved and recorded April 12, 2022. 
 
 
 


_____________________________ 
Timothy B. Swadley 
Mayor 


ATTEST: 


____________________________ 
Candee J. Christen 
City Clerk 
(SEAL) 


 
Council Action:         Adopted     Failed Vote       
  
 
Mayoral Action:        Accept     Veto  
  
                                             
Mayor Tim Swadley    Date 


 
Council Action:           Override  Vote       
 
 


 







 


EXHIBIT A 
 


Approving Certificate 
 


 
 


(See Attached) 
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CERTIFICATE APPROVING THE DETAILS OF  
GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2022A 


 


The undersigned [Director of Finance/Comptroller] [City Treasurer] of the City of 
Stoughton, Dane County, Wisconsin (the "City"), hereby certifies that: 


 
1. Resolution.  On April 12, 2022, the Common Council of the City adopted a 


resolution (the "Resolution") establishing parameters for the sale of not to exceed $5,480,000 
General Obligation Corporate Purpose Bonds, Series 2022A of the City (the "Bonds") after a 
public sale and delegating to me the authority to approve the purchase proposal for the Bonds, 
and to determine the details for the Bonds within the parameters established by the Resolution. 


 
2. Proposal; Terms of the Bonds.  On the date hereof, the Bonds were offered for 


public sale and the bids set forth on the Bid Tabulation attached hereto as Schedule I and 
incorporated herein by this reference were received.  The institution listed first on the Bid 
Tabulation, ________________________ (the "Purchaser") offered to purchase the Bonds in 
accordance with the terms set forth in the Proposal attached hereto as Schedule II and 
incorporated herein by this reference (the "Proposal").  Ehlers & Associates, Inc. recommends 
the City accept the Proposal.  The Proposal meets the parameters and conditions established by 
the Resolution and is hereby approved and accepted. 
 


The Bonds shall be issued in the aggregate principal amount of $__________, which is 
not more than the $5,480,000 approved by the Resolution, and shall mature on April 1 of each of 
the years and in the amounts and shall bear interest at the rates per annum as set forth in the 
Pricing Summary attached hereto as Schedule III and incorporated herein by this reference.  The 
amount of each annual principal or mandatory redemption payment due on the Bonds is not more 
than $100,000 more or less per maturity or mandatory redemption amount than the schedule 
included in the Resolution as set forth below: 


 
Date Resolution Schedule Actual Amount 


04-01-2023 $315,000 $___________ 
04-01-2024 285,000 ___________ 
04-01-2025 325,000 ___________ 
04-01-2026 325,000 ___________ 
04-01-2027 300,000 ___________ 
04-01-2028 335,000 ___________ 
04-01-2029 335,000 ___________ 
04-01-2030 335,000 ___________ 
04-01-2031 340,000 ___________ 
04-01-2032 295,000 ___________ 
04-01-2033 225,000 ___________ 
04-01-2034 225,000 ___________ 
04-01-2035 225,000 ___________ 
04-01-2036 225,000 ___________ 
04-01-2037 225,000 ___________ 
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Date Resolution Schedule Actual Amount 
04-01-2038 $230,000 $___________ 
04-01-2039 230,000 ___________ 
04-01-2040 230,000 ___________ 
04-01-2041 235,000 ___________ 
04-01-2042 240,000 ___________ 


 
The true interest cost on the Bonds (computed taking the Purchaser's compensation into 


account) is _________%, which is not in excess of 4.00%, as required by the Resolution. 
 


3. Purchase Price of the Bonds.  The Bonds shall be sold to the Purchaser in 
accordance with the terms of the Proposal at a price of $_________, plus accrued interest, if any, 
to the date of delivery of the Bonds which is not less than 98.75% nor more than 106.00% of the 
principal amount of the Bonds as required by the Resolution. 


 
4. Redemption Provisions of the Bonds.  The Bonds maturing on April 1, ______ 


and thereafter are subject to redemption prior to maturity, at the option of the City, on April 1, 
______ or on any date thereafter.  Said Bonds are redeemable as a whole or in part, and if in part, 
from maturities selected by the City and within each maturity by lot, at the principal amount 


thereof, plus accrued interest to the date of redemption.  [The Proposal specifies that [some] of 
the Bonds are subject to mandatory redemption.  The terms of such mandatory redemption are 


set forth on an attachment hereto as Schedule MRP and incorporated herein by this reference.] 
 
5. Direct Annual Irrepealable Tax Levy.  For the purpose of paying the principal of 


and interest on the Bonds as the same respectively falls due, the full faith, credit and taxing 
powers of the City have been irrevocably pledged and there has been levied on all of the taxable 
property in the City, pursuant to the Resolution, a direct, annual irrepealable tax in an amount 
and at the times sufficient for said purpose.  Such tax shall be for the years and in the amounts 
set forth on the debt service schedule attached hereto as Schedule IV.  


 
6. Purpose of the Bonds.  The Bonds are issued for the following public purposes in 


the following amounts: $_______________ for street improvement projects; $_______________ 
for sewerage projects, consisting of storm water projects; $__________________ for equipment 
of the fire department; $__________________ for parks and public grounds projects, consisting 
of pedestrian bridge replacement, construction of trails and other park improvements; 
$__________________ for park and public grounds projects, consisting of the River Park 
project; $__________________ for providing financial assistance to community development 
projects for Tax Incremental District No. 8; and $__________________ for providing financial 
assistance to community development projects for Tax Incremental District No. 7. 
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7. Approval.  This Certificate constitutes my approval of the Proposal, and the 
principal amount, definitive maturities, interest rates, purchase price and redemption provisions 
for the Bonds and the direct annual irrepealable tax levy to repay the Bonds, in satisfaction of the 
parameters set forth in the Resolution. 


 
IN WITNESS WHEREOF, I have executed this Certificate on May ____, 2022 pursuant 


to the authority delegated to me in the Resolution. 
 
 


  
David P. Ehlinger 
Director of Finance/Comptroller 
 
 
OR 
 
 


 
  
Lisa Aide 
City Treasurer 
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SCHEDULE I TO APPROVING CERTIFICATE 
 


Bid Tabulation  
 
 


To be provided by Ehlers & Associates, Inc. and incorporated into the Certificate. 
 
 


(See Attached) 
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SCHEDULE II TO APPROVING CERTIFICATE 
 


Proposal 
 
 


To be provided by Ehlers & Associates, Inc. and incorporated into the Certificate. 
 
 


(See Attached) 
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SCHEDULE III TO APPROVING CERTIFICATE 
 


Pricing Summary 
 


 
To be provided by Ehlers & Associates, Inc. and incorporated into the Certificate. 


 
 


(See Attached)  
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SCHEDULE IV TO APPROVING CERTIFICATE 
 


Debt Service Schedule and Irrepealable Tax Levies 
 
 


To be provided by Ehlers & Associates, Inc. and incorporated into the Certificate. 
 
 


(See Attached) 
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[SCHEDULE MRP 
 


Mandatory Redemption Provision 


The Bonds due on April 1, ____, ____ and ____ (the "Term Bonds") are subject to 
mandatory redemption prior to maturity by lot (as selected by the Depository) at a redemption 
price equal to One Hundred Percent (100%) of the principal amount to be redeemed plus accrued 
interest to the date of redemption, from debt service fund deposits which are required to be made 
in amounts sufficient to redeem on April 1 of each year the respective amount of Term Bonds 
specified below: 


For the Term Bonds Maturing on April 1, 20   


 Redemption 
       Date       Amount 
 ____ $______ 
 ____   ______ 
 ____   ______ (maturity) 


For the Term Bonds Maturing on April 1, 20   


 Redemption 
       Date       Amount 
 ____ $______ 
 ____   ______ 
 ____   ______ (maturity) 


For the Term Bonds Maturing on April 1, 20   


 Redemption 
       Date       Amount 
 ____ $______ 
 ____   ______ 
 ____   ______ (maturity) 


For the Term Bonds Maturing on April 1, 20   


 Redemption 
       Date       Amount 
 ____ $______ 
 ____   ______ 


 ____   ______ (maturity)] 
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EXHIBIT B 
 


CITY OF STOUGHTON 
 


NOTICE TO ELECTORS RELATING TO BOND ISSUE 
 
NOTICE IS HEREBY GIVEN, that on April 12, 2022, at a meeting of the Common 


Council of the City of Stoughton, the following resolution was adopted and recorded pursuant to 
Section 67.05(1), Wisconsin Statutes: 


 
INITIAL RESOLUTION AUTHORIZING 


$710,000 GENERAL OBLIGATION BONDS FOR 
COMMUNITY DEVELOPMENT PROJECTS IN 


TAX INCREMENTAL DISTRICT NO. 7 
 


BE IT RESOLVED by the Common Council of the City of Stoughton, Dane County, 
Wisconsin, that there shall be issued, pursuant to Chapter 67, Wisconsin Statutes, general 
obligation bonds in an amount not to exceed $710,000 for the public purpose of paying 
the cost of providing financial assistance to community development projects under 
Section 66.1105, Wisconsin Statutes, by paying project costs included in the project plan 
for Tax Incremental District No. 7. 


 
The Wisconsin Statutes (s. 67.05(7)(b)) provide that an initial resolution need not be 


submitted to the electors unless within 30 days after adoption of the initial resolution a petition is 
filed in the City Clerk's office requesting a referendum.  This petition must be signed by electors 
numbering at least 10% of the votes cast for governor in the City at the last general election. 
 


City of Stoughton 
 


Candee J. Christen 
City Clerk 
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EXHIBIT C 
 


(Form of Bond) 
 
 


UNITED STATES OF AMERICA 
REGISTERED STATE OF WISCONSIN DOLLARS 


DANE COUNTY 
NO. R-___ CITY OF STOUGHTON $_______ 


GENERAL OBLIGATION CORPORATE PURPOSE BOND, SERIES 2022A 
 


MATURITY DATE: ORIGINAL DATE OF ISSUE: INTEREST RATE: CUSIP: 
    


April 1, _____ _____________ ____% ______ 
 


DEPOSITORY OR ITS NOMINEE NAME:  CEDE & CO. 


PRINCIPAL AMOUNT: _______________________ THOUSAND DOLLARS 
($__________) 


FOR VALUE RECEIVED, the City of Stoughton, Dane County, Wisconsin (the "City"), 
hereby acknowledges itself to owe and promises to pay to the Depository or its Nominee Name 
(the "Depository") identified above (or to registered assigns), on the maturity date identified 
above, the principal amount identified above, and to pay interest thereon at the rate of interest per 
annum identified above, all subject to the provisions set forth herein regarding redemption prior 
to maturity.  Interest shall be payable semi-annually on April 1 and October 1 of each year 
commencing on April 1, 2023 until the aforesaid principal amount is paid in full.  Both the 
principal of and interest on this Bond are payable to the registered owner in lawful money of the 
United States.  Interest payable on any interest payment date shall be paid by wire transfer to the 
Depository in whose name this Bond is registered on the Bond Register maintained by 
Associated Trust Company, National Association, Green Bay, Wisconsin (the "Fiscal Agent") or 
any successor thereto at the close of business on the 15th day of the calendar month next 
preceding each interest payment date (the "Record Date").  This Bond is payable as to principal 
upon presentation and surrender hereof at the office of the Fiscal Agent. 


For the prompt payment of this Bond together with interest hereon as aforesaid and for 
the levy of taxes sufficient for that purpose, the full faith, credit and resources of the City are 
hereby irrevocably pledged. 


This Bond is one of an issue of Bonds aggregating the principal amount of $__________, 
all of which are of like tenor, except as to denomination, interest rate, maturity date and 
redemption provision, issued by the City pursuant to the provisions of Section 67.04, Wisconsin 
Statutes, for public purposes, including street improvement projects ($__________________); 
sewerage projects, consisting of storm water projects ($__________________); equipment of the 
fire department ($__________________); parks and public grounds projects, consisting of 
pedestrian bridge replacement, construction of trails and other park improvements 
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($__________________); park and public grounds projects, consisting of the River Park project 
($__________________); providing financial assistance to community development projects 
under Section 66.1105, Wisconsin Statutes, by paying project costs included in the project plan 
for Tax Incremental District No. 8 ($__________________); and providing financial assistance 
to community development projects under Section 66.1105, Wisconsin Statutes, by paying 
project costs included in the project plan for Tax Incremental District No. 7 ($______________), 
as authorized by resolutions adopted on January 25, 2022 and April 12, 2022 as supplemented by 
a Certificate Approving the Details of General Obligation Corporate Purpose Bonds, Series 
2022A (the "Approving Certificate") (collectively, the "Resolutions").  Said Resolutions are 
recorded in the official minutes of the Common Council for said dates. 


The Bonds maturing on April 1, _______ and thereafter are subject to redemption prior to 
maturity, at the option of the City, on April 1, _______ or on any date thereafter.  Said Bonds are 
redeemable as a whole or in part, and if in part, from maturities selected by the City, and within 
each maturity by lot (as selected by the Depository), at the principal amount thereof, plus 
accrued interest to the date of redemption. 
 


[The Bonds maturing in the years ________ are subject to mandatory redemption by lot 
as provided in the Approving Certificate, at the redemption price of par plus accrued interest to 


the date of redemption and without premium.] 
 


In the event the Bonds are redeemed prior to maturity, as long as the Bonds are in 
book-entry-only form, official notice of the redemption will be given by mailing a notice by 
registered or certified mail, overnight express delivery, facsimile transmission, electronic 
transmission or in any other manner required by the Depository, to the Depository not less than 
thirty (30) days nor more than sixty (60) days prior to the redemption date.  If less than all of the 
Bonds of a maturity are to be called for redemption, the Bonds of such maturity to be redeemed 
will be selected by lot.  Such notice will include but not be limited to the following:   the 
designation and date of the Bonds called for redemption, CUSIP number, and the date of 
redemption.  Any notice provided as described herein shall be conclusively presumed to have 
been duly given, whether or not the registered owner receives the notice.  The Bonds shall cease 
to bear interest on the specified redemption date provided that federal or other immediately 
available funds sufficient for such redemption are on deposit at the office of the Depository at 
that time.  Upon such deposit of funds for redemption the Bonds shall no longer be deemed to be 
outstanding. 


It is hereby certified and recited 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 Bond have been done, 
have existed and have been performed in due form and time; that the aggregate indebtedness of 
the City, including this Bond and others issued simultaneously herewith, does not exceed any 
limitation imposed by law or the Constitution of the State of Wisconsin; and that a direct annual 
irrepealable tax has been levied sufficient to pay this Bond, together with the interest thereon, 
when and as payable. 
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This Bond has been designated by the Common Council as a "qualified tax-exempt 
obligation" pursuant to the provisions of Section 265(b)(3) of the Internal Revenue Code of 
1986, as amended. 


This Bond is transferable only upon the books of the City kept for that purpose at the 
office of the Fiscal Agent, only in the event that the Depository does not continue to act as 
depository for the Bonds, and the City appoints another depository, upon surrender of the Bond 
to the Fiscal Agent, by the registered owner in person or his duly authorized attorney, together 
with a written instrument of transfer (which may be endorsed hereon) satisfactory to the Fiscal 
Agent duly executed by the registered owner or his duly authorized attorney.  Thereupon a new 
fully registered Bond in the same aggregate principal amount shall be issued to the new 
depository in exchange therefor and upon the payment of a charge sufficient to reimburse the 
City for any tax, fee or other governmental charge required to be paid with respect to such 
registration.  The Fiscal Agent shall not be obliged to make any transfer of the Bonds (i) after the 
Record Date, (ii) during the fifteen (15) calendar days preceding the date of any publication of 
notice of any proposed redemption of the Bonds, or (iii) with respect to any particular Bond, 
after such Bond has been called for redemption.  The Fiscal Agent and City may treat and 
consider the Depository in whose name this Bond is registered as the absolute owner hereof for 
the purpose of receiving payment of, or on account of, the principal or redemption price hereof 
and interest due hereon and for all other purposes whatsoever.  The Bonds are issuable solely as 
negotiable, fully-registered Bonds without coupons in the denomination of $5,000 or any integral 
multiple thereof. 


This Bond shall not be valid or obligatory for any purpose until the Certificate of 
Authentication hereon shall have been signed by the Fiscal Agent. 


No delay or omission on the part of the owner hereof to exercise any right hereunder shall 
impair such right or be considered as a waiver thereof or as a waiver of or acquiescence in any 
default hereunder. 
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IN WITNESS WHEREOF, the City of Stoughton, Dane County, Wisconsin, by its 
governing body, has caused this Bond to be executed for it and in its name by the manual or 
facsimile signatures of its duly qualified Mayor and City Clerk; and to be sealed with its official 
or corporate seal, if any, all as of the original date of issue specified above. 


CITY OF STOUGHTON 
DANE COUNTY, WISCONSIN 
 
By: ______________________________ 


Mayor 
 
(SEAL) 
 


By: ______________________________ 
City Clerk 
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Date of Authentication:  _______________, ______ 
 


CERTIFICATE OF AUTHENTICATION 
 
 This Bond is one of the Bonds of the issue authorized by the within-mentioned 
Resolutions of the City of Stoughton, Dane County, Wisconsin. 
 


ASSOCIATED TRUST COMPANY, 
NATIONAL ASSOCIATION, 
GREEN BAY, WISCONSIN 


 
 
 


By____________________________ 
        Authorized Signatory 
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ASSIGNMENT 


FOR VALUE RECEIVED, the undersigned sells, assigns and transfers unto 
____________________________________________________________________________ 


(Name and Address of Assignee) 


____________________________________________________________________________ 
(Social Security or other Identifying Number of Assignee) 


the within Bond and all rights thereunder and hereby irrevocably constitutes and appoints 
______________________________________, Legal Representative, to transfer said Bond on 
the books kept for registration thereof, with full power of substitution in the premises. 


Dated:  _____________________ 


Signature Guaranteed: 


_____________________________   ________________________________ 
(e.g. Bank, Trust Company    (Depository or Nominee Name) 
or Securities Firm) 


NOTICE:  This signature must correspond with the 
name of the Depository or Nominee Name as it 
appears upon the face of the within Bond in every 
particular, without alteration or enlargement or any 
change whatever. 


____________________________ 
(Authorized Officer) 
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 Current Interest Rates 
Current General Obligation Loan Interest Rates (eff. 03/28/2022)  
  


Loan Term Interest Rate


2 Years 4.00% 


3 - 5 Years 4.00% 


6 - 10 Years 4.00% 


11 - 20 Years 4.2 5%


   


NOTE for Loan Applications over 5 Million  - Loan application requests over 5 million dollars will
require pre-approval by the BCPL Investment C  ommittee.  Contact Richard Sneider at (608) 261-8001
or richard.sneider@wi.gov for pre-approval details. 


Revenue Loan Interest Rates - Revenue loans have more risk than general obligation loans, so
revenue loan interest rates will always be higher than the general obligation rates shown above.  The
interest rate offered by BCPL on any revenue loan will be based on an analysis of the risks specific to
each individual transaction.  Revenue loans require additional information and documentation
designed to allow BCPL staff to analyze those risks prior to loan application.  Please see the Revenue
Loan Worksheet/Application Request for a list of required information. 


 


Still have questions?  Contact Richard Sneider at (608) 261-8001 (office),  (608) 572- 1611 (cell) or
email richard.sneider@wi.gov .  
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