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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:  


 


Time/Location: 
 
 


 
 
 
Members: 


FINANCE COMMITTEE OF THE CITY OF STOUGHTON  
 
Tuesday, June 8, 2021, 6:00 pm  


  This will be a virtual meeting using Zoom 
 Access with a computer, tablet or smartphone via Zoom - 
https://zoom.us/j/96083196919?pwd=Vld3bFE4dzNEUHY5bUJ5ZFY5aXhpUT09 
Meeting ID: 960 8319 6919  
Passcode: 596165 


    Additional dial in information is located at the bottom of this agenda 
 
Brett Schumacher (Chair), Lisa Reeves (Vice Chair), Ozzie Doom, Regina Hirsch, 
Michael Engelberger, Joey Neigum and Mayor Tim Swadley (ex-officio) 
 


  


Item # AGENDA 
1  Call to Order 
2  Communications 
3  Reports 


• None 
 
COMMITTEE BUSINESS 
4 Approval of the May 25, 2021 Finance Committee Minutes 
 
5 Results of June 2, 2021 sale of General Obligation Promissory Notes, Series 2021A 
 
6 Discussion and possible action regarding investigating the waiving or delaying of 


certain license and permit fees  
 
7 Discussion and possible action regarding Nordic Ridge Phase IV Development 


Agreement 
 
 FUTURE AGENDA ITEMS  
 
- Future Treatment of Costs Eligible for Special Assessments 
- Riverfront Purchase and Developer Agreement 
- HATS Request 



https://zoom.us/j/96083196919?pwd=Vld3bFE4dzNEUHY5bUJ5ZFY5aXhpUT09





   ADJOURNMENT  
 
 
Any person wishing to attend the meeting, whom because of a disability, requires special 
accommodation, should contact the City Clerk’s Office at (608) 873-6692 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 City Clerk’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. 
 
 
 
Additional Zoom Dial In Information: 
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: 960 8319 6919  
Passcode: 596165  
Find your local number: https://zoom.us/u/abI4Av2kCx  
 



https://zoom.us/u/abI4Av2kCx






FINANCE COMMITTEE MINUTES 
May 25, 2021 @ 6:00 p.m.  
GoToMeeting 
 
 
Present: 
Schumacher, Reeves, Doom, Hirsch and Mayor Swadley  
 
Absent and Excused: 
Neigum and Engelberger  
 
Also Present: 
Finance Director Friedl, Clerk Licht, Alder Jenson and Carla Gogin from Baker Tilly  
 
Call to Order 
Schumacher called the meeting to order at 6:01 pm.  
 
Communications: 
Finance Director Friedl stated that the new accessible taxis were delivered last Friday. He also 
stated that the Moody’s rating call was Thursday and the City’s rating will likely remain the 
same.  
 
Reports: the following reports were entered into the record.  


• April Treasurer’s Report 
• Contingency Report 
• April 30, 2021 Financial Statements 
• April 30, 2021 YTD CIP Report 


 
 
Approval of the May 11, 2021 Finance Committee Minutes 
Motion by Reeves, second by Doom to approve the May 11, 2021 Finance Committee Minutes. 
Motion carried 5-0. 
 
Acknowledge receipt of the 2020 City of Stoughton Audit and Management Letter 
Carla Gogin from Baker Tilly presented the audit report and management letter. They issued a 
clean audit report and there were no material weaknesses.  
 
Discussion and possible action regarding the City of Stoughton funding 50% of the 
installation of door access controls at the Youth Center 
Motion by Hirsch, second by Reeves to recommend that council approve funding for 50% of 
the installation of door access controls at the Youth Center. Motion carried 5-0. 
 
Discussion and possible action regarding replacing the Stoughton Police Department’s 
Traffic Speed Board utilizing contingency funds 
Motion by Reeves, second by Hirsch to recommend that council approve replacing the Police 
Department’s traffic speed board utilizing contingency funds. Motion carried 5-0. 







 
Discussion and possible action regarding investigating the waiving or delaying of certain 
license and permit fees  
The committee ran out of time and did not discuss this agenda item.  
 
 
 FUTURE AGENDA ITEMS  
 
- Future Treatment of Costs Eligible for Special Assessments 
- Riverfront Purchase and Developer Agreement 
- HATS Request 


 
Adjournment:  
Motion by Reeves, second by Doom to adjourn at 7:00 p.m. Motion carried 5-0 
 
Respectfully Submitted,  
Holly Licht, City Clerk  








 


 
 
 
 


 
 
 


 







 


 
Sale Day Report for City of Stoughton, Wisconsin 1 


 
 


COMPETITIVE SALE RESULTS  
 


Purpose: For public purposes, including paying the cost of acquiring 
equipment, park improvements, street improvements, parking lot 
repairs, stormwater improvements, and other capital projects. 


Rating: Moody's Investor's Service "Aa2"  


Number of Bids: 6 


Low Bidder: UMB Bank, N.A., Kansas City, Missouri 
 


Comparison from Lowest to Highest Bid: 
(TIC as bid) 


Low Bid 1.0580% 


High Bid 1.3067% 


Interest Difference $35,748 


 


Summary of Sale Results: 
 


Principal Amount*: $2,325,000 
Underwriter’s Discount: $12,803 
Reoffering Premium: $88,846 
True Interest Cost:  1.0444%  
Costs of Issuance: $50,100 
Yields: 0.20%-1.20% 
Total P&I $2,536,175 


 
Notes: Associated Trust Company, N.A., Green Bay, Wisconsin will 


serve as Paying Agent on the Notes. 


The Notes maturing May 1, 2030 and thereafter are callable 
May 1, 2029 or any date thereafter. 


* Subsequent to bid opening, the issue size was decreased by 
$25,000 from $2,350,000. 


Closing Date: June 23, 2021 


Designated Official Action:  Award the sale of $2,325,000 General Obligation Promissory 
Notes, Series 2021A. 


Supplementary Attachments 
 


 Bid Tabulation  Updated Issue Allocation 
 Sources and Uses of Funds 
 Updated Debt Service 


Schedule/Tax Levy Impact 


 Updated Debt Limit Calculation 
 Rating Report 
 Bond Buyer Index 


 







BID TABULATION 


$2,350,000* General Obligation Promissory Notes, Series 2021A 


City of Stoughton, Wisconsin 


SALE:  June 2, 2021 


AWARD:  UMB BANK, N.A. 


Rating: Moody's Investor's Service "Aa2" 


Tax Exempt - Bank Qualified 


NAME OF BIDDER 


MATURITY 
(May 1) RATE 


REOFFERING 
YIELD PRICE 


NET 
INTEREST 


COST 


TRUE 
INTEREST 


RATE 


UMB BANK, N.A. $2,425,858.10 $145,409.79 1.0580% 


  Kansas City, Missouri 2022 2.000% 0.200% 


2023 2.000% 0.350% 


2024 2.000% 0.450% 


2025 2.000% 0.550% 


2026 2.000% 0.700% 


2027 2.000% 0.800% 


2028 2.000% 0.950% 


2029 2.000% 1.050% 


2030 1.100% 1.100% 


2031 1.200% 1.200% 


BOK FINANCIAL SECURITIES, 


INC. 


$2,444,000.00 $150,487.22 1.0820% 


  Milwaukee, Wisconsin 


BANKERS' BANK $2,354,625.65 $151,963.93 1.1238% 


  Madison, Wisconsin 


BAIRD $2,442,664.20 $155,513.52 1.1294% 


  Milwaukee, Wisconsin 


NORTHLAND SECURITIES, INC. $2,433,562.60 $162,383.40 1.1760% 


  Minneapolis, Minnesota 


BNY MELLON CAPITAL 


MANAGEMENT 


$2,442,395.25 $181,158.08 1.3067% 


  Pittsburgh, Pennsylvania 


* Subsequent to bid opening the issue size was decreased to $2,325,000.


Adjusted Price - $2,401,042.47 Adjusted Net Interest Cost - $135,132.36 Adjusted TIC - 1.0444% 
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Financing Plan Issue Sizing
Preliminary FINAL


GO Notes GO Notes
2021 2021


Projects
Capital Projects - 10 Year 2,279,436 2,279,436
Stormwater Utility 144,750 144,750
Funds available (150,000) (150,000)


Project Needs 2,274,186 2,274,186


Reoffering Premium (built into rates) 0 (88,846)


Bid Premium Deposit to Debt Service 0 76,042


Issuance Expenses
Municipal Advisor 23,900 23,900
Bond Counsel 13,000 11,900
Rating 13,500 13,500
Paying Agent 850 800
Underwriter Fees 23,500 12,803


Total Funds Needed 2,348,936 2,324,286


Rate Months
Less Interest Earnings 0.06% 3              (341) (341)


Rounding 1,405 1,055


Size of Issue 2,350,000 2,325,000
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Projected Impact of Proposed Projects


Less Abatements Impact on a


 $  100,000 of Value


Taxes Change


YEAR YEAR Prin (5/1) Rate Interest Premium Total YEAR
2020 1,176,283,200 5.88% 5,239,393      (1,894,781)     3,344,613    2.84 2020                                             3,344,613    2.84 284.34      2020
2021 1,199,002,400 1.93% 4,452,731      (1,018,804)     3,433,927    2.86 2021                                                                                                                                              3,433,927    89,314       2.86 286.40      2.06 2021
2022 1,246,132,248 3.93% 4,749,663      (1,524,692)     3,224,971    2.59 2022 400,000      2.00% 52,872     (52,872)    400,000     (15,000)        (45,000)  (60,000)        340,000       3,564,971    131,044     2.86 286.08      (0.32) 2022
2023 1,271,054,893 2.00% 4,539,863      (1,227,849)     3,312,014    2.61 2023 215,000      2.00% 31,805     (23,170)    223,635     (15,446)        (15,446)        208,189       3,520,202    (44,768)     2.77 276.95      (9.13) 2023
2024 1,296,475,991 2.00% 4,483,597      (1,062,204)     3,421,393    2.64 2024 100,000      2.00% 28,655                       128,655     (16,995)        (16,995)        111,660       3,533,053    12,850       2.73 272.51      (4.44) 2024
2025 1,322,405,511 2.00% 4,420,409      (1,055,645)     3,364,764    2.54 2025 115,000      2.00% 26,505                       141,505     (16,695)        (16,695)        124,810       3,489,574    (43,478)     2.64 263.88      (8.63) 2025
2026 1,348,853,621 2.00% 4,132,025      (946,390)        3,185,635    2.36 2026 215,000      2.00% 23,205                       238,205     (16,395)        (16,395)        221,810       3,407,445    (82,129)     2.53 252.62      (11.26) 2026
2027 1,383,696,793 2.58% 3,696,121      (907,368)        2,788,753    2.02 2027 215,000      2.00% 18,905                       233,905     (16,095)        (16,095)        217,810       3,006,563    (400,882)   2.17 217.28      (35.33) 2027
2028 1,411,370,729 2.00% 2,532,873      (766,945)        1,765,927    1.25 2028 265,000      2.00% 14,105                       279,105     (15,795)        (15,795)        263,310       2,029,237    (977,326)   1.44 143.78      (73.51) 2028
2029 1,439,598,144 2.00% 2,159,929      (683,579)        1,476,350    1.03 2029 265,000      2.00% 8,805                         273,805     (15,495)        (15,495)        258,310       1,734,660    (294,577)   1.20 120.50      (23.28) 2029
2030 1,468,390,107 2.00% 1,220,404      (243,229)        977,175        0.67 2030 265,000      1.10% 4,698                         269,698     (15,263)        (15,263)        254,435       1,231,610    (503,050)   0.84 83.87         (36.62) 2030
2031 1,497,757,909 2.00% 991,879         (396,979)        594,900        0.40 2031 270,000      1.20% 1,620                         271,620     (15,090)        (15,090)        256,530       851,430       (380,180)   0.57 56.85         (27.03) 2031
2032 1,527,713,067 2.00% 998,479         (397,829)        600,650        0.39 2032                                                                                                                                              600,650       (250,780)   0.39 39.32         (17.53) 2032
2033 1,558,267,328 2.00% 998,741         (398,179)        600,563        0.39 2033                                                                                                                                              600,563       (88)             0.39 38.54         (0.78) 2033
2034 1,589,432,675 2.00% 1,002,116      (397,816)        604,300        0.38 2034                                                                                                                                              604,300       3,738         0.38 38.02         (0.52) 2034
2035 1,621,221,328 2.00% 669,529         (62,454)          607,075        0.37 2035                                                                                                                                              607,075       2,775         0.37 37.45         (0.57) 2035
2036 1,653,645,755 2.00% 671,654         (62,454)          609,200        0.37 2036                                                                                                                                              609,200       2,125         0.37 36.84         (0.61) 2036
2037 1,686,718,670 2.00% 610,675                                 610,675        0.36 2037                                                                                                                                              610,675       1,475         0.36 36.20         (0.63) 2037
2038 1,720,453,043 2.00% 611,125                                 611,125        0.36 2038                                                                                                                                              611,125       450            0.36 35.52         (0.68) 2038


TOTALS 48,181,204 (13,047,196) 35,134,008 TOTALS 2,325,000 211,175 (76,042) 2,460,132 (158,269) (45,000) (203,269) 2,256,863 37,390,871 TOTALS


Preliminary Planning 2,350,000 178,220 0 2,528,220
Difference (25,000) 32,955 (76,042) (68,088)


Change 
in Value Stormwater 


UtilityDated 6-23-21


$2,325,000 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


Net Debt 
Service Levy


Debt 
Service 


Tax 
Rate


General Obligation Notes, 2021 Levy 
ChangeTotal 


Abatements
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Allocation of General Obligation Notes, 2021
Purpose
Amount
Dated
Payment Date


Year Principal Rate Interest Premium Total Principal Rate Interest Premium Total Principal Interest Premium Total Outstanding
2021 0.00% -                 -               -                    -                 -                -                    2,325,000    
2022 385,000        2.00% 49,301       (49,301)    385,000        15,000       2.00% 3,571       (3,571)    15,000       400,000        52,872       (52,872)    400,000       1,925,000    
2023 200,000        2.00% 29,510       (21,321)    208,189        15,000       2.00% 2,295       (1,849)    15,446       215,000        31,805       (23,170)    223,635       1,710,000    
2024 85,000          2.00% 26,660       111,660        15,000       2.00% 1,995       16,995       100,000        28,655       -                128,655       1,610,000    
2025 100,000        2.00% 24,810       124,810        15,000       2.00% 1,695       16,695       115,000        26,505       -                141,505       1,495,000    
2026 200,000        2.00% 21,810       221,810        15,000       2.00% 1,395       16,395       215,000        23,205       -                238,205       1,280,000    
2027 200,000        2.00% 17,810       217,810        15,000       2.00% 1,095       16,095       215,000        18,905       -                233,905       1,065,000    
2028 250,000        2.00% 13,310       263,310        15,000       2.00% 795          15,795       265,000        14,105       -                279,105       800,000       
2029 250,000        2.00% 8,310         258,310        15,000       2.00% 495          15,495       265,000        8,805         -                273,805       535,000       
2030 250,000        1.10% 4,435         254,435        15,000       1.10% 263          15,263       265,000        4,698         -                269,698       270,000       
2031 255,000        1.20% 1,530         256,530        15,000       1.20% 90            15,090       270,000        1,620         -                271,620       -                    


2,175,000$   197,486$   (70,622)$  2,301,864$   150,000$   13,689$   (5,420)$  158,268$   2,325,000$   211,175$   (76,042)$  2,460,132$  


5/1 5/1


$2,175,000


6/23/2021


Stormwater Utility
$150,000


6/23/2021


Levy - 10 Year TOTAL 
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Debt Limit Calculation
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U.S. PUBLIC FINANCE


CREDIT OPINION
28 May 2021


Contacts


Max Brekke +1.312.706.9969
Associate Lead Analyst
max.brekke@moodys.com


Grayson Nichols +1.214.979.6851
VP-Senior Analyst
grayson.nichols@moodys.com


CLIENT SERVICES


Americas 1-212-553-1653


Asia Pacific 852-3551-3077


Japan 81-3-5408-4100


EMEA 44-20-7772-5454


Stoughton (City of) WI
Updated to credit analysis


Summary
The City of Stoughton, WI's (Aa2) credit profile benefits from a moderately-sized and
growing tax base near Madison (Aaa stable) and stable financial performance. The profile is
additionally supported by the city’s average resident income levels, maintenance of strong
reserves, modest pension liability and conservative financial management. The favorable
characteristics are weighed against the city’s above average debt burden and elevated fixed
costs.


Credit strengths


» Positive demographic trends benefitting from access to Madison metro


» Strong operating reserves and liquidity


Credit challenges


» Above average debt burden that will remain high due to regular planned issuing


» Elevated fixed costs


Rating outlook
Outlooks are typically not assigned to local governments issuers with this amount of debt.


Factors that could lead to an upgrade


» Continued tax base growth coupled with strengthened resident income levels


» Moderation of the debt burden and fixed costs


Factors that could lead to a downgrade


» Economic contraction measured by population, tax base, and income declines


» Material decline in operating reserves or liquidity


» Growth in the city's debt and/or pension burdens and the associated fixed costs
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE


Key indicators


Exhibit 1


Stoughton (City of) WI 2016 2017 2018 2019 2020


Economy/Tax Base


Total Full Value ($000) $1,000,797 $1,065,541 $1,163,262 $1,233,724 $1,268,042 


Population               13,041               13,058               13,080               13,097                      -   


Full Value Per Capita $76,742 $81,601 $88,934 $94,199 N/A


Median Family Income (% of US Median) 112.6% 113.0% 107.8% 106.5% 0.0%


Finances


Operating Revenue ($000) $12,049 $12,706 $13,314 $14,465 $13,907 


Fund Balance ($000) $4,520 $5,343 $5,378 $6,242 $6,269 


Cash Balance ($000) $6,899 $4,566 $5,106 $5,740 $5,698 


Fund Balance as a % of Revenues 37.5% 42.1% 40.4% 43.2% 45.1%


Cash Balance as a % of Revenues 57.3% 35.9% 38.4% 39.7% 41.0%


Debt/Pensions


Net Direct Debt ($000) $25,966 $27,158 $32,748 $36,383 $34,545 


3-Year Average of Moody's ANPL ($000) $13,153 $15,539 $16,164 $15,950 $16,502 


Net Direct Debt / Full Value (%) 2.6% 2.5% 2.8% 2.9% 2.7%


Net Direct Debt / Operating Revenues (x) 2.2x 2.1x 2.5x 2.5x 2.5x


Moody's - adjusted Net Pension Liability (3-yr average) to Full Value (%) 1.3% 1.5% 1.4% 1.3% 1.3%


Moody's - adjusted Net Pension Liability (3-yr average) to Revenues (x) 1.1x 1.2x 1.2x 1.1x 1.2x


Sources: US Census Bureau, Stoughton (City of) WI’s financial statements and Moody’s Investors Service


Profile
The City of Stoughton is in southeastern Wisconsin (Aa1 stable), approximately 15 miles southeast of the City of Madison. The city
provides public safety (police and fire), water, sewer, storm sewer and electric service to approximately 13,000 residents.


Detailed credit considerations
Economy and tax base
The city's moderately-sized tax base and average resident wealth and income levels will continue to benefit from its proximity to
Madison. The $1.3 billion tax base has grown at an average annual rate of 5.9% over the past five years and is now well above its
prior peak of $983 million in 2010. Officials expect similar growth over the near-term given continued residential development
and commercial and manufacturing development within the city's business park including a new industrial painting operation. The
economic impact of the coronavirus pandemic on the local economy was relatively limited given no large business closures or layoffs in
regard to the coronavirus.


The city is mostly residential (74% of assessed valuation), but also has a commercial and manufacturing presence (24%). The top 10
taxpayers represent only 6.5% of the tax base. The estimated population of about 13,000 has exhibited steady growth over the past
few decades, including a 3.8% increase from 2010 to 2018. Resident income levels are in line with those of the nation, with median
family income 107% of the US.


Financial operations and reserves
The city's stable financial operations and conservative budgeting are a credit strength and will support the maintenance of healthy
operating reserves. In fiscal 2021, management expects a modest surplus in the general fund. The city will likely benefit from an
estimated $1.3 million in funds from the American Rescue Plan, though expenditure plans have not been decided by management.
Over the last five years, the city has consistently generated surplus operations and increased available operating fund balance to


This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www.moodys.com for the most updated credit rating action information and rating history.
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE


$6.3 million in 2020 from $4.5 million in 2015 (see exhibit 2). In fiscal 2020, the city realized cost savings related to coronavirus
closures and capital expenditure reductions that outweighed a reduction in revenue from fees and charges for services such as park and
recreation fees and court fees.


The city's revenue mix provides relative stability, given it is primarily funded by property taxes at 68% of total operating revenue,
followed by intergovernmental aid and grants at 17%. The general fund also receives annual PILOT payments from the city's utility
systems, the amounts of which are based on the net assets of the utilities. In fiscal 2020, the city's water and electric utility systems
transferred $883,000 to the general fund, which accounted for 6.3% of general fund revenue. The city's waterworks (A1) and electric
(A2) systems are expected to experience stable operations while providing annual transfers to the general fund.


Exhibit 2


Operating fund balance as % of revenue expected to remain solid
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Fund Balance as a % of Revenues Linear (Fund Balance as a % of Revenues)


Source: Issuer financial statements; Moody's Investors Service


Liquidity
Available operating fund cash was $5.7 million at the close of fiscal 2020, equivalent to a strong 41% of revenue. In addition to strong
governmental liquidity, the city maintains healthy liquidity across business enterprises with the water enterprise at 421 days cash on
hand, the sewer enterprise at 242 days cash on hand and the electric enterprise at 200 days cash on hand.


Debt and pensions
Stoughton's debt burden is expected to remain above average due to planned additional borrowing. Inclusive of the city's Series 2021
bonds, the city's net direct debt will total $34 million or an above average 2.7% of full value and 2.4x fiscal 2020 operating revenue.
The city plans to issue debt annually in accordance with the city's five-year capital improvement plan which is evaluated annually.
Additionally, the city plans to issue $2 million in 2021 via the state's Safe Drinking Water Revolving Loan Program to fund lead service
line replacement. Total fixed costs, consisting of debt service and pension and OPEB contributions, was elevated at 38% of operating
revenue in fiscal 2020 driven by debt service. Favorably, amortization of outstanding principal is fairly rapid over the next ten years.


Legal security
The Series 2021A notes, and the city’s outstanding GOULT debt, is secured by the city’s full faith and credit and pledge to levy
unlimited ad valorem property taxes.


Debt structure
All of the city's outstanding debt is long-term and fixed rate. Principal amortization is fairly rapid with 83% of principal scheduled for
repayment within 10 years.


Debt-related derivatives
The city is not party to any derivatives or interest rate swap agreements.
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE


Pensions and OPEB
The city participates in the Wisconsin Retirement System (WRS), a statewide cost-sharing plan. Contributions are determined using
a level contribution actuarial method in an effort to keep employer and employee contribution rates at a level percentage of payroll
over time, and are set at 100% of the plan’s funding requirement. As a result, WRS remains one of the best-funded public employee
retirement systems in the country, with statewide employer contributions to WRS in 2018 totaling 152.9% of the amount needed to
tread water.


The city's three-year adjusted net pension liability (ANPL) is $16.5 million, equivalent to 1.2x operating revenue and 1.3% of full value.
Moody's ANPL reflects the use of a market-based discount rate to value pension liabilities rather than the assumed rate of investment
return on plan assets. In comparison, the reported net pension liability (NPL), based on the plan’s 7% discount rate, was a $178,000
asset in fiscal 2020. The city's other post-employment benefits (OPEB) obligations do not pose a material credit risk.


ESG considerations
Environmental
Environmental risk is generally low for the local government sector and does not factor materially into the city's credit profile. Data
from Moody's affiliate Four Twenty Seven indicates that Dane County, where the city is located, has high exposure to heat stress and
water stress compared to other counties nationally. The city does not have a significant agricultural presence which is most at risk to
heat stress. Responding to water stress is generally the purview of other local governments. Dane County maintains a hazard mitigation
plan recognized by FEMA and was last updated in 2017.


Social
The city's demographic profile benefits from population growth and its proximity to the Madison metropolitan area which will likely
support long-term growth. Overall population has increased a 3.8% since the 2010 census and unemployment rates are below state
and nation averages. The city's wealth and income profile is average, evidenced by median family income (MFI) equal to 107% of the
nation and median home value equal to 100% of the nation.


Governance
Management is strong, employing conservative budget assumptions and a multiyear capital plan which has supported stable
operations. The city's formal fund balance policy is to maintain a minimum unassigned general fund balance equivalent to 20-25% of
general fund budgeted expenditures.


Wisconsin cities have an institutional framework score 1 of "A", which is moderate. The sector's major revenue source, property
tax revenue, is subject to a cap that restricts cities from increasing their operating property tax levies except to capture amounts
represented by net new construction growth. Revenues and expenditures tend to be predictable. Across the sector, fixed and mandated
costs are generally high. Expenditures are somewhat flexible, as collective bargaining is allowed for public safety employees but is
curbed for non-public safety employees. Many cities utilize tax increment districts to attract economic development, often issuing debt
to fund initial infrastructure in undeveloped areas. While tax increment districts are ultimately expected to generate revenues sufficient
to cover initial city outlay, cities are exposed to economic downturns which could halt development.
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MOODY'S INVESTORS SERVICE U.S. PUBLIC FINANCE


Rating methodology and scorecard factors
The US Local Government General Obligation Debt methodology includes a scorecard, a tool providing a composite score of a local
government’s credit profile based on the weighted factors we consider most important, universal and measurable, as well as possible
notching factors dependent on individual credit strengths and weaknesses. Its purpose is not to determine the final rating, but rather to
provide a standard platform from which to analyze and compare local government credits.


Exhibit 3


Stoughton (City of) WI


Scorecard Factors and Subfactors Measure Score


Economy/Tax Base (30%) 
[1]


Tax Base Size: Full Value (in 000s) $1,268,042 A


Full Value Per Capita $96,819 Aa


Median Family Income (% of US Median) 106.5% Aa


Finances (30%)


Fund Balance as a % of Revenues 45.1% Aaa


5-Year Dollar Change in Fund Balance as % of Revenues 13.2% Aa


Cash Balance as a % of Revenues 41.0% Aaa


5-Year Dollar Change in Cash Balance as % of Revenues 15.8% Aa


Management (20%)


Institutional Framework A A


Operating History: 5-Year Average of Operating Revenues / Operating Expenditures (x) 1.0x A


Debt and Pensions (20%)


Net Direct Debt / Full Value (%) 2.7% A


Net Direct Debt / Operating Revenues (x) 2.4x A


3-Year Average of Moody's Adjusted Net Pension Liability / Full Value (%) 1.3% Aa


3-Year Average of Moody's Adjusted Net Pension Liability / Operating Revenues (x) 1.2x A


Notching Adjustments:
[2]


Other Scorecard Adjustment Related to Debt and Pensions: Elevated fixed costs driven by debt service Down


Scorecard-Indicated Outcome Aa3


Assigned Rating Aa2


[1] Economy measures are based on data from the most recent year available.
[2] Notching Factors are specifically defined in the US Local Government General Obligation Debt methodology dated December 16, 2016.
[3] Standardized adjustments are outlined in the GO Methodology Scorecard Inputs publication.
Source: Issuer’s audited financial statements; US Census Bureau


Endnotes
1 The institutional framework score assesses a municipality’s legal ability to match revenues with expenditures based on its constitutionally and legislatively


conferred powers and responsibilities. See US Local Government General Obligation Debt (July 2020) methodology report for more details.
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© 2021 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.


CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND
RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING
THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.


MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS
AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS
DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well
as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service and have also publicly
reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance —
Director and Shareholder Affiliation Policy.”
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.
Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moody’s SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJKK. MSFJ is not a Nationally
Recognized Statistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MJKK and MSFJ are credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.
MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MJKK or MSFJ (as applicable) have, prior to assignment of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY125,000 to approximately JPY550,000,000.
MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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CLIENT SERVICES


Americas 1-212-553-1653


Asia Pacific 852-3551-3077


Japan 81-3-5408-4100


EMEA 44-20-7772-5454
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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 
FINANCE DEPARTMENT 


207 S Forrest, Stoughton, WI 53589 
 


(608) 873-6677     www.ci.stoughton.wi.us 
 
 
 
 
 
 
Date:  April 22, 2021 
 
To:  Finance Committee  
 
From:  Jamin Friedl 
   
Subject: Waiving/Delaying of Certain License and Permit Fees in 2021 
 
The City of Stoughton Finance Department has been requested to provide budgetary information 
relating to License and Permit revenues to assist the Finance Committee in determining whether 
it would like to investigate waiving or delaying certain fees due to the lingering impacts of 
COVID-19. The next page contains information as it relates to License and Permit revenues as 
follows: 
 


• 2019 Actual and Budget Amounts 
• 2020 Actual and Budget Amounts 
• 2021 Year-to-Date 3/31 Actual and Budget Amounts 


 
City staff is requesting the Finance Committee to consider the pros and cons of waiving/delaying 
certain fees in 2021 and to provide direction to the Finance Department if this matter is to be 
investigated further.  
 
Prior to making a decision to proceed, I wanted to bring to your attention a new program 
established by Public Health Madison and Dane County that will give licensed establishments a 
COVID-19 credit to help rebound from the ongoing pandemic. This 30% credit will provide 
financial assistance to more than 3,500 qualifying establishments in Dane County. 
 
This 30% credit to licensed establishments for the upcoming licensing year will result in a 
$568,000 transfer of funds from Public Health’s reserve fund back to licensed establishments. 
Public Health is offering this credit to show support for operators impacted by the pandemic and 
return some of the licensing fees that operators had previously paid.  
 
Qualifying licenses are associated with food and drink establishments, tattoo and body piercing, 
hotels and tourist rooming houses, bed and breakfast, swimming pools, campgrounds and 
recreational campgrounds. Operators in these categories must renew for the 2021-22 licensing 
year to receive the credit. School and temporary food establishment licenses are excluded from 
this funding. 



http://www.ci.stoughton.wi.us/





The resolution associated with this program has been referred to the Dane County Personnel and 
Finance Committee. The City of Stoughton Finance Committee might want to follow this action 
closely prior to making a recommendation at the City level.  
 
Respectfully, 
 
Jamin Friedl 
 
 







2021 2021 2020 2020 2019 2019
AMENDED ACTIVITY AMENDED ACTIVITY AMENDED ACTIVITY


DESCRIPTION BUDGET THRU 3/31/21 BUDGET THRU 12/31/20 BUDGET THRU 12/31/19


LIQUOR & MALT BEVERAGE 18,000$                      4,400$                        18,000$                      20,626$                      18,000$                      39,579$                      
OPERATORS 11,000$                      970$                           12,000$                      9,090$                        11,000$                      11,870$                      
CIGARETTE 1,600$                        400$                           1,575$                        1,600$                        1,600$                        1,575$                        
MISC. LICENSE 6,500$                        1,095$                        7,000$                        5,782$                        6,800$                        6,583$                        
DOG 3,400$                        -$                            3,500$                        1,524$                        2,500$                        3,440$                        
BUILDING 75,000$                      8,017$                        75,000$                      84,815$                      90,000$                      67,360$                      
ELECTRICAL 25,000$                      3,432$                        25,000$                      37,694$                      30,000$                      25,105$                      
PLUMBING 15,000$                      2,482$                        15,000$                      21,638$                      18,000$                      17,002$                      
HEATING 12,000$                      2,122$                        12,000$                      26,690$                      15,000$                      13,580$                      
FIRE PROTECTION FEES 5,000$                        368$                           5,000$                        5,202$                        4,000$                        5,865$                        
MISC 28,000$                      6,360$                        25,000$                      44,362$                      25,000$                      37,830$                      


200,500$                    29,645$                      199,075$                    259,023$                    221,900$                    229,789$                    


 MISC - Rezoning, CUP, Site Plan Reviews, Final Plat Reviews, Signage, Fencing, Decks, etc. 


2020 Building, Electrical, Plumbing and Heating exceedance is mainly due to ZinkPower


2020 Misc exceedance is mainly due to the KPW Phase II Final Plat Review


BUDGET REPORT FOR STOUGHTON CITY                                                  
Calculations as of 3/31/2021                                                   





		Licenses and Permits

		Financial

		BudgetReport








CITY OF STOUGHTON    RODNEY J. SCHEEL 
DEPARTMENT OF      DIRECTOR 
PLANNING & DEVELOPMENT 
207 S. Forrest Street, Stoughton, WI. 53589 
 
(608) 873-6619     www.ci.stoughton.wi.us 
 


 
 
 
Date:  June 1, 2021 
 
To:  Finance Committee  
 
From:  Rodney J. Scheel 
  Director of Planning & Development 
 
Subject: Finance Committee Agenda Item 
 
R- - 2021 – Nordic Ridge Phase IV Development Agreement  
 
In 2009, the City approved the Nordic Ridge Plat and entered into a master development 
agreement with the developer.  The Developer is now prepared to start construction on the fourth 
phase of this development.  An agreement has been drafted that outlines the scope of Phase IV 
and responsibility of the developer.   
 
Staff recommends the City enter into the “Agreement For Land Division Improvements Nordic 
Ridge [Phase 4]. 
 
 
 


If you have any questions, please contact me. 
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AGREEMENT FOR 


LAND DIVISION IMPROVEMENTS 


NORDIC RIDGE 


[PHASE 4] 


 


 


Agreement entered into this ______ day of ________________, 2021, by and between 


Harvest Farms, LLC (the "Developer"), and the City of Stoughton ("City"), a Wisconsin municipal 


corporation. 


 


RECITALS 


 


A. The Developer has received approval by the City of Stoughton for a land division plat known 


as Nordic Ridge (hereinafter, the "Plat") for an area of land located in the City of Stoughton. 


 


B. Chapter 66, City of Stoughton ordinances, requires that provision be made for the installation 


of public improvements, including but not limited to, streets, street lighting, sanitary sewers 


and water mains and appurtenances thereto, storm sewer and stormwater drainage facilities, 


greenways, walk ways, and erosion controls, and that such improvements be constructed by 


the Developer without cost to the City. 


 


C. The Developer is bound by an agreement dated November 18, 2009, entitled "Nordic Ridge 


Development Agreement (Master)," relating to the installation of improvements needed to 


serve the Plat, among other things.   


 


D. The City’s purposes in entering into this Agreement are, among others, to provide for the 


installation of improvements to serve the next phase of developing the Plat, to require the 


Developer to pay the direct and indirect costs related to the required improvements, and to 


avoid the harmful effects of substandard subdivisions. 


 


E. The Developer now wishes to proceed with the installation of improvements needed to serve 


Lots 79 and 80, 83 through 88, 157 through 165, and Outlot 6 in the Plat, as shown on the 


attached Attachment A ("Phase 4").  Subsequent construction phases will be defined in scope 


by future agreements for land division improvements pertaining to those phases.   


 


AGREEMENT 


 


NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of 


which is hereby acknowledged, the Developer and the City agree as follows: 


 


1. Development Agreement.  Developer continues to be bound by the Development Agreement 


dated November 18, 2009 (the “Development Agreement”).  Except as expressly provided 


otherwise in this Agreement, the Development Agreement shall govern the development of 


Phase 4. 







 


L:\DOCS\005649\000067\AGREE\3QQ2475.DOC 


0601210958 2 


 


2. Improvements.  The Developer shall construct and install those improvements needed to serve 


Phase 4.  The improvements contemplated herein include the following:  sanitary sewer 


service mains, manholes, laterals and all appurtenances; water mains, laterals, hydrants, valves 


and all appurtenances; storm sewer mains; streets, curb and gutter and sidewalks; street lights; 


and facilities for the provision of natural gas, electric, cable, and telephone utility service; and 


stormwater management improvements (hereinafter referred to as the "Improvements"), all in 


accordance with plans and specifications approved by the City Planning Director.  Without 


limiting the foregoing, the Improvements include utility and street improvements for 620 


linear feet of Valberg Drive and 380 feet of Nordland Drive; sanitary sewer and water main 


improvements on Otteson Drive and Nordland Drive within the boundaries of Phase 5, to 


extend the deep sanitary sewer main and provide water main looping for phase 4; storm sewer 


on Nordand Drive within the boundaries of Phase 5 in order to route the runoff via storm pipe 


to the stormwater basin, and stormwater basin improvements within Outlot 6.   


 


The Improvements will be designed, constructed and installed by the Developer at the 


Developer's sole expense.  All required improvements shall be designed, constructed and 


installed in accordance with the standard specifications of the City of Stoughton and standards 


of Chapter 66 of the City of Stoughton ordinances except as variances to or waivers of those 


requirements have been properly granted, and in accordance with plans and specifications 


approved by the City Planning Director.   Two copies of the approved, signed and stamped 


plans and specifications shall be provided to the City Planning Director, and one copy shall be 


provided to each contractor.  Only stamped and signed copies of the plans and specifications 


shall be used on the job site.  Where standards and/or specifications have not been established 


by the City, all work shall be made in accordance with established engineering practices as 


designated and approved by the City Planning Director. 


 


3. Prevailing Wage Rates.  Notwithstanding anything to the contrary in Section 5 of the 


Development Agreement dated November 18, 2009, construction of the Improvements in 


Phase 4 shall be governed by those provisions of Wis. Stat. § 66.0903 (municipal prevailing 


wage and hour scales) in effect as of the date of this Agreement.  


 


4. City Approval of Starting Dates.  No land disturbances or work shall begin without the City 


Planning Director’s approval of a starting date and schedule which shall be submitted by 


Developer to the City Planning Director a minimum of seven calendar days before work is 


scheduled to begin.  A starting date will not be approved until the surety required by 


Section 6 has been provided to the City. 


 


5. Change to Work Order.   The City shall not be responsible for any costs or changes relating to 


this project except those specifically enumerated and agreed upon in this or subsequent 


written, signed agreements between the Developer and the City.   
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6. Time of Completion.  All work specified herein, excepting the final asphalt lift, shall be 


completed within twelve months after the execution of this Agreement.  The final asphalt lift 


shall be completed during the construction season immediately following the construction 


season during which the binder course was installed.  No damages may be recovered by 


Developer or any person against the City for delay in completion of the Improvements. 


Notwithstanding the above, in the event of delay caused by events out of Developer’s control, 


the time for completion shall be extended for a period equal to the delay caused by such 


events. 


  


7. Surety.  Prior to commencement of construction of any required Improvements, the 


Developer shall provide the City with an irrevocable Letter of Credit or performance bond 


acceptable to the City Attorney, pursuant to Section 14 of the Development Agreement. 


 


8. Fees.  At or before the time this Agreement is executed, and except as provided in Section 9 


below, Developer shall pay the City all fees and costs required by the Development 


Agreement.   


 


9. Effective Date.  This Agreement is entered into as of the day and year first written above. 


 


 


 


IN WITNESS WHEREOF, the parties have hereunto set their hands and seals. 


 


 


CITY OF STOUGHTON 


 


 


By________________________________ 


Tim Swadley, Mayor 


 


 


By________________________________ 


Holly Licht, City Clerk 


 


STATE OF WISCONSIN 


 


COUNTY OF DANE 


 


Personally, came before me this _________ day of ____________________, 2021, the above 


named Tim Swadley and Holly Licht, to me known to be  the Mayor and City Clerk of the City of 


Stoughton, and the persons who executed the foregoing instrument and acknowledged the same. 
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Notary Public, State of Wisconsin 


Print Name:     


My Commission:     
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DEVELOPER: 


 


HARVEST FARMS, LLC 


 


 


By: _______________________________ 


 RHD Family Limited Partnership,  


by Robert H. Dvorak, Managing Member 


 


STATE OF WISCONSIN  


    


COUNTY OF DANE   


 


Personally came before me this ____ day of _______________, 2021, the above-named 


Robert H. Dvorak, to me known to be the persons who executed the foregoing instrument and 


acknowledged the same as the properly authorized act of said corporation. 


 


 


      


Notary Public, State of Wisconsin 


Print Name:     


My Commission:     


 


 


 


Approved as to Form: 


 


STAFFORD ROSENBAUM LLP 


Attorneys for the City of Stoughton 


 


________________________________  


By  Matthew P. Dregne, City Attorney 


 


 


 


Attachments:   


Attachment A – Description of Phase 4 
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Description of Phase 4 
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