Community Development Authority
Meeting Agenda
Friday, June 3, 2022 at 9:00 a.m.
Village Hall Committee Room
3930 N. Murray Ave., Shorewood, WI 53211
1. Call to order.
2. Consider December 1, 2021 meeting minutes.
3. February 24, 2022 meeting notes.
4. Annual election of CDA Chair and Vice-Chair.
5. Consider recommendation on affordable housing.
6. Consider financial advisor for CDA.
7. CDA Q4 Financial Report.
8. Adjournment.
DATED at Shorewood, Wisconsin, this 27th day of May, 2022 at 4:00 p.m.

VILLAGE OF SHOREWOOD
Toya Harrell, Village Clerk

Should you have any questions or comments regarding any items on this agenda, please contact the Village Manager’s Office at 8472701. It is possible that members of and possibly a quorum of members of other governmental bodies of the municipality may attend the
above stated meeting to gather information; no action will be taken by any governmental body at the above stated meeting other than the
governmental body specifically referred to above in this notice. Upon reasonable notice, efforts will be made to accommodate the needs
of all individuals

Community Development Authority
Meeting Minutes
Wednesday, December 1, 2021 at 9:00 a.m.
via Tele/Video-Conference

DRAFT
Present: Chair Peter Hammond, Jessica Carpenter, Mike Dawson, Tr. Arthur Ircink, Jon Krouse, Joe
LeSage (arrived during item #3) and Tr. Kathy Stokebrand
Also present: Curt Witynski, League of WI Municipalities; Susan Henderson, PlaceMakers; Taylor
Graybehl, City of Eau Claire; President Ann McKaig; Village Manager Rebecca Ewald; and Planning &
Development Director Bart Griepentrog
1. Call to order.
The meeting was called to order at 9:01 am.
2. Consider October 27, 2021 meeting minutes.
Ms. Dawson moved to approve the minutes, as drafted; seconded by Ms. Carpenter. Vote 6-0.
3. Presentation – Zoning for Affordable Housing
Curt Witynski from the League of Wisconsin Municipalities noted that a similar presentation was
recently shared at their annual conference. He stated that it stems from a partnership between the
League of Municipalities and the Congress for the New Urbanism, who are working on a handbook
related to zoning reforms to enable affordable housing. He hoped that the recommendations were
practical and incremental and could be undertaken without needing a larger scale zoning update. He
also noted that AARP Wisconsin, the Wisconsin Realtors Association, WHEDA, the Wisconsin Builders
Association and NAIOP Wisconsin were funding the effort. He shared that the guidebook would be
released in early 2022 and that CNU faculty would offer training around the state. He introduced Susan
Henderson from PlaceMakers as the first speaker and noted that she worked with five Wisconsin
communities earlier this fall to develop her presentation. He also introduced Taylor Graybehl as the
second speaker and noted that he was an Assistant Planner for the City of Eau Claire, who was one of
the five communities studied.
Susan Henderson provided an overview of the Project for Code Reform. She noted that full zoning
code reform, including the development of a form-based code, can be costly, complicated and require
extensive political will and public buy-in, so this tool was aimed at giving smaller communities a
practical tool to make small changes with big impact. She equated it to the concept of “If you do nothing
else, do this.” However, she also noted an understanding that Shorewood was about to embark on a
form-based code update and suggested that not all of the small steps may be relevant.
She described the set of goals that were developed for Wisconsin municipalities as part of this project.
The first goal related to increasing the availability of affordable housing. She noted that barriers related
to non-conforming lots, non-conforming densities and parking requirements were often found within
existing zoning codes, which were likely developed in the 1950s or 1960s in a more suburban model
after historic communities’ development patterns were established. She acknowledged Shorewood’s
recent parking reforms, particularly with respect to reducing the requirements for multi-family units. She
noted that places with larger ratios, such as 2:1 limited opportunities to maximize their existing housing.
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The second identified goal related to Aging in Place. She provided an anecdote from recent work where
she learned that for some residents home is where their neighbors are. She stated that some residents
are not reticent to giving up their larger homes but want to remain in the community. She mentioned
that giving people opportunities to age in place on their own site would be beneficial. She noted barriers
to the development of accessory dwelling units (ADUs), including parking requirements, owneroccupancy standards for the primary dwelling and unit sizes. She suggested that permitting ADUs
would allow communities to double their density under the management of existing homeowners.
The third goal related to market demand, which she noted existed across the country for blended
density mixed-use neighborhoods. However, most zoning codes do not enable the development of
such places and required Planned Unit Developments (PUDs) [or Planned Development Districts
(PDDs) in Shorewood’s case] to achieve. She noted an easy fix would be to permit mixed-use buildings
or residential units in downtown districts above commercial space. She also stated that PUDs
essentially act as spot zoning with parcel-specific regulations which may or may not reflect the
character of the area.
Ms. Henderson summarized the general recommendations from the project. She stated that some
recommendations are relevant community-wide, whereas others may relate more to historic downtown
corridors. She recommended that dimensional requirements should be reviewed everywhere and
updated with respect to non-conforming lot sizes, lot coverage requirements, and mismatched density,
dimensional (height) and parking location requirements. She stated that she saw several zoning
requirements be utilized as a one-size-fits-all standard around Wisconsin, such as a 20 or 25 ft. front
yard setback, regardless of the community’s historic development. She also emphasized that
communities must get parking location correct, so if parking has historically been located at the rear of
the property or along an alley, it should be required to be located there for new development as well.
Ms. Henderson also detailed recommendations related to permitting ADUs, specifically allowing owners
to occupy either unit, increasing the permissible area of an ADU and noted that additional parking
should not be required for their development. She noted that ADUs most typically apply to more historic
neighborhoods where they may have been traditionally developed.
Adding opportunities for “missing middle” housing types or “delicate density” was noted as a third
recommendation. Ms. Henderson noted that this topic can be tricky and raise a lot of red flags in
communities. She noted that if you build your metrics correctly (setbacks, lot coverage, parking
requirements and building heights) that you have established a permitted density. With those
established, the unit number should be irrelevant and that focusing on that can be a contradiction. She
recommends removing any explicit dwelling units per acre standards and focusing on standards that
match your character. She noted that “missing middle” or “delicate density” referred to housing with two
to six or eight units, which can harmoniously cohabitate with single-family housing. She noted that the
forthcoming report will recommend only three scales of housing: one- and two-family units, three to
six/eight units per lot, and over six/eight units per lot.
Ms. Henderson discussed the importance of knowing where you are and noted that context matters.
She shared an image of a rural to suburban to urban transect. She noted that each of those areas
should have different regulations and standards related to housing and affordability. She noted that
housing should generally always be more attainable in an urban/central setting based on increased
transportation options.
Ms. Henderson shared slides that provided a timeline of housing development in Wisconsin. These
slides noted that historically Wisconsin communities developed a range of housing options from singlefamily and duplexes, to town/row houses, small apartments (4-plexes) and larger apartment buildings.
She noted that over time the development pattern lost units and types (row/town houses), and
consumed more land, which she suggested drove down affordability.
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Ms. Henderson’s final zoning recommendations related to removing unnecessary regulations, including
combined density and bulk standards, and complicated parking requirements.
Ms. Henderson also recommends that communities evaluate their processes related to reviewing and
approving developments. She noted that the frequency of PUD or variance requests, or lengthy permit
reviews suggests a need for improvements to their standards.
She ended her presentation by stating that if you do nothing else, align dimension standards to match
context, permit ADUs and reducing parking minimums. She noted that high parking minimums were a
huge barrier to providing attainable housing.
Chair Hammond confirmed that the suggested zoning code improvements could be implemented within
a community’s existing code. Ms. Henderson noted that text amendments like this could be adopted
incrementally. Chair Hammond questioned if there were any communities identified in the study that
already represented these best practices. Ms. Henderson referenced Eau Claire, which would be
discussed further by the next speaker.
President McKaig noted that the presentation referenced both urban and suburban practices and
referenced that Shorewood has an urban land use, but is technically a suburb, which can cause
difficulty in these types of conversations. Ms. Henderson acknowledged that many historic villages have
the same compact, mixed-use, blended density character. She also noted that many people in
Shorewood had to drive to regional amenities, including jobs, so a delicate dance must be understood
when developing regulations to preserve community character. She stated that parking is always going
to be a challenge, but also noted that it is also already tightly regulated by both the market and
financiers. She noted that parking requirements within existing ordinances are not sacred and were
likely not developed with much accuracy. She suggested that a parking study is always a good first step
within best practices. President McKaig noted that the Village had one performed in 2020, so was in
line with the suggested process.
Tr. Carpenter requested additional information regarding the role of Accessory Dwelling Units, with
particular attention to maintaining the Village’s current character. Ms. Henderson referenced Decatur,
Georgia, which had similar issues when updating their code. She also noted the CNU handbook
developed for Vermont included façade requirements.
Taylor Graybehl, Associate Planner for the City of Eau Claire, presented how Eau Claire has discussed
zoning for affordable housing. He noted that it was essential to understand community data prior to
engaging in code updates and provided an overview of Eau Claire’s demographics. He referenced that
the city performed an assessment related to housing issues and identified seven key regulatory issues:
lack of mixed-use development within growth strategy, historical down-zonings in core neighborhoods,
lack of acceptance for density and missing middle housing forms, outdated dimensional standards,
excessive minimum parking ratios and on-street parking issues, lack of administrative review.
Mr. Graybehl noted that the CNU provided the city with various recommendation related to the
identified issues. Those recommendations included aligning zoning districts with existing physical
patterns, considering historic overlays, adjusting dimensional standards to reflect historical
development, adding building types reflective of what exists in neighborhoods. They also encouraged
less off-street parking and shared parking in mixed-use areas, permitting administrative review and
public education with clear graphics to help people understand the proposed code reform.
In response to the assessment and recommendations, the City created a Housing Opportunities
Commission. The commission has been charged with updating housing policies, implementing code
reform, finalizing an affordable housing fund. He noted that obstacles, including a need for more
education and limited time, have been identified as issues to reform. He also stated that these
recommendations are hoped to be integrated into an upcoming neighborhood plan.
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Ms. Carpenter, Mr. Krouse and Mr. LeSage left the meeting during the presentation.
Chair Hammond noted that Shorewood has also spent considerable time trying to educate everyone on
these issues. He asked for examples of what has worked well in Eau Claire. Mr. Graybehl suggested
that using existing blocks or structures to show physical examples of regulations can be helpful. He
also noted that images with theoretical regulation lines, past or present, could be useful to better
understand issues such as downzoning.
Ms. Dawson questioned the details of the affordable housing fund. Mr. Graybehl stated that the City
had $300,000 of capital improvement funds to allocate towards affordable housing. He noted that the
City made those funds available via an RFP with clear standards and corresponding scoring. He noted
that the successful proposal was pairing the funds with LIHTC financing. He said the funding related to
$8,888 per unit. The development, which will be located approximately 1 mile from the downtown,
comprised of 60 units, including market rate units.
Chair Hammond asked if there were examples within the central part of Eau Claire to share. Mr.
Graybehl noted that many of the structures in the central part of town were 100 years old or more and
are facing the need to be redeveloped. He stated this often relates to replacing smaller housing types
with larger apartment developments through lot consolidation. He noted that this continues to
exacerbate “missing middle” issues. Ms. Henderson added that if your zoning code allows lot
consolidations that you will get bigger buildings. She reiterated that there is a delicate dance to
achieving more units and maintaining character. Mr. Graybehl noted that much of this area in Eau
Claire had been down-zoned and did not permit redevelopment as it originally was.
Chair Hammond noted that our housing study referenced the need to develop affordable housing units.
Ms. Henderson stated that a simple way to add units within your existing character would be to allow
ADUs, although she acknowledge those units would not be guaranteed to be affordable. She also
suggested that renovating or converting existing buildings in commercial areas to be mixed-use or
residential should be considered.
Ms. Dawson noted that Shorewood has a lot of beautiful, old apartment buildings that are not
accessible. She believed they are a key piece that needs to be researched for expanded housing
options. She noted that the rents seem to be affordable, but that the units could benefit from being
more accessible and updated.
4. Update on next steps for educational sessions and evaluation of affordable housing options.
Village Manager Ewald noted that one more educational session would be presented in January,
followed by a discussion related to the decision making process.
5. Adjournment.
Ms. Dawson motioned to adjourn the meeting at 10:37 am; seconded by Tr. Ircink. Vote 4-0.
Respectfully submitted,

Bart Griepentrog, AICP
Planning & Development Director

4

Community Development Authority
Meeting Notes
Thursday, February 24, 2022 at 6:00 p.m.
via Tele/Video-Conference

Present: Chair Peter Hammond, Jessica Carpenter, Jon Krouse (arrived after the meeting started), and
Tr. Kathy Stokebrand
Also present: Ana Simpson, Kevin Newell, Sam Coleman, Frank Cumberbatch, Village Manager
Rebecca Ewald; and Planning & Development Director Bart Griepentrog
1. Call to order.
The meeting was called to order at 6:01 pm without quorum.
2. Presentation – System Change and How It Relates to Affordable Housing
Chair Hammond introduced Ana Simpson the Director of Community and Economic Development for
WHEDA as the facilitator of the presentation.
Ms. Simpson introduced Kevin Newell of Royal Capital Group, Sam Coleman from the Shorewood
School District and Frank Cumberbatch of Bader Philanthropies as the presenters of the evening’s
discussion.
Mr. Newell first spoke about his ThriveOn King project which would be the home of the Medical College
of Wisconsin Centers and Institutes with an emphasis on the Social Determinants of Health and the
Greater Milwaukee Foundation’s new headquarters. He noted that the project would have community
components, such as early childhood education, food access and a maker space. The development
would also include 89 units of affordable housing for both seniors and families. He stated that this
development took over three years to come together and undertook an intentional engagement strategy
to understand what the community needed.
Mr. Newell discussed the Fortitude project which was done in collaboration with the Milwaukee Public
Library. This project included 65 units of housing, 56 of which are affordable, and a new public library
branch.
Lastly, he spoke about his Harmony @ Grandview Commons project in Madison, Wisconsin. This
project was built in a new subdivision and included 94 units of affordable housing as townhomes with
afterschool programming in partnership with UW-Madison and other programs such as financial literacy
and nutrition.
Mr. Coleman discussed affordable housing as a systems strategy for equitable outcomes from the
education landscape. He noted that one of the great benefits of having more affordable housing is that
it would provide students from different backgrounds the opportunity to attend Shorewood’s public
schools. He stated that more students would have a better shot at gaining a solid educational
experience and ultimately improve their economic chances at mobility. He noted that the school is part
of a larger community system and that partnerships with the Library and Police Department have
proven beneficial.
Mr. Coleman noted that affordable housing doesn’t just mean apartment buildings, but also duplex or
triplex units, as well as homeownership. He stated that providing affordable housing would expand
access to quality educational opportunities that can be used as a strategy to help break cycles of socio1

economic insecurity and disrupt generational perpetuation of inequities. He also noted that it would
make more housing available for people who work in the community.
Mr. Coleman noted that not only will the individuals and families who live in affordable housing benefit,
but the community as a whole would benefit. He stated that societies are stronger when they are more
diverse, and that diversity enriches a community with character and substance. He also noted that it
allows for people who serve students to live in the community.
Mr. Coleman noted that the state and county offer resources to facilitate the development of affordable
housing. He also noted that he did not see a pathway forward to expand affordable housing options
without the participation of local government.
Mr. Cumberbatch presented his perspective that Shorewood has the opportunity to create an affordable
community. He noted that an equitable school district is integral to that vision. He also noted that
Shorewood has access to numerous living wage jobs in the vicinity. He stated that access to healthy
food is also necessary and that the local grocery store and farmers market are in place. He noted that
the next component would be more affordable housing. He stated that understanding what type of
affordable housing is best for the community was a big question. Lastly, he noted that access to
affordable sports and wellness facilities were also important. He noted that the current system is largely
“pay to play” and leaves out a huge segment of the community. He shared his plans for the
development of a sports and wellness complex in the region that would be open to all.
Mr. Cumberbatch shared the understanding that there is a growing body of evidence that shows where
children grow up has substantial causal effects on their prospects for upward income mobility. He
stated that every child in the region should have that opportunity.
Ms. Simpson introduced the first pre-set question for the panelists, which related to what affordable
housing looked like in their experience. Mr. Cumberbatch noted that people are the faces of affordable
housing. He noted that these people are often seeking a better future for their children and are working
multiple jobs. He stated that they bring a different perspective to various aspects of life. He noted that
the percentage of people who diverge from this characterization are no different in this socioeconomic
class than any other. Mr. Coleman stated that affordable housing looks like the teachers or school staff
who work in your community. It is also the kids who go to your schools. Mr. Newell stated that
affordable housing is housing relative to what you can afford. He noted the differences between lowincome housing and workforce housing. He discussed the cost of childcare, car payments and other
living expenses in relation to housing. He agreed that putting faces on the subject is important.
Ms. Simpson asked the panelists if conflating affordable and workforce housing addresses the
complexities of the problem, or should communities address the topics separately. Mr. Newell
acknowledged that the industry has not helped by not creating better definitions. He reiterated that
almost everyone lives in affordable housing as it relates to their situations. He referenced that
workforce housing utilizes resources to subsidize the front-end of the deal to create the financial
capacity for development at the same quality of market rate development and allow the developer to
charge affordable rents. He noted that low-income housing differs in that it is developed for those with
less steady or lower incomes whose rent is subsidized monthly. Mr. Coleman added that other
programs exist to help support down payment assistance for homeownership. Mr. Cumberbatch once
again noted that people who live in affordable housing are our fellow community members and that a
humanity needs to be placed on the conversation.
Ms. Simpson raised a question that was submitted ahead of the discussion to the panelists: are there
studies or data that show that affordable housing increases crime trends. Mr. Newell stated that crime
does not have a border. He shared personal experience as the victim of a car break-in and his feelings
about how the perpetrator grew up and why he chose to do what he did. He suggested if the
perpetrator had grown up in a better environment that the crime may not have taken place. He stated
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that crime is not the result of any affordable housing that was built, but of the affordable housing that
was not built. Mr. Cumberbatch said there is no evidence of an increase in crime associated with
affordable housing. He noted that there is an increased sense of dignity and humanity for families who
grow up in better housing, which changes the way they see what’s around them. He shared that he
knew that because it was his personal story. Mr. Coleman noted that there have been studies done to
dispel the myth of crime and affordable housing. He referenced the study “Public Housing Myths:
Perception, Reality, and Social Policy” by Cornell University in 2015. Ms. Simpson noted that there are
also studies that show the inverse when safe, affordable housing is not provided that crime increases.
Chair Hammond expressed appreciation for the resident who asked the question because he knows
the community has concerns and he’d like to be able to talk about them. Mr. Cumberbatch agreed.
Ms. Simpson asked the panelists how municipalities in the position of Shorewood can create policies
that address the scarcity of affordable housing. Mr. Newell noted that communities can go on the
offensive, acquire land and impose affordability requirements upon it. He also noted that TIF could be
leveraged as an incentive for affordable housing. Mr. Cumberbatch stated that a land trust could be
created. Mr. Coleman referenced the Village’s suspended home loan program, which could be
restructured to allow for housing unit conversions into duplexes or triplexes or down payment
assistance.
Nacindia Johnson stated that she believed low-income housing has hurt and disabled black people in
many ways, especially on the north side of Milwaukee. She noted that she lives in Shorewood as a
minority and was not rich. She believed that Shorewood was very diverse, and that low-income
housing did not need to be developed in Shorewood to allow black people to live here. She stated that
she has relatives who have been living in low-income housing their entire lives and are too dependent
on it. She stated that other communities need more help, but that Shorewood already has a strong
foundation. She questioned how Shorewood would benefit from an affordable housing development.
Ms. Simpson reminded those in attendance that affordable housing is not specific to any racial or ethnic
background.
Mr. Cumberbatch welcomed Ms. Johnson to Shorewood. He offered two corrections, one particular to
the difference between low-income housing and affordable housing, which was the focus of the
evening’s conversation. He also stated that black people were never discussed as a specific
demographic. He also made it clear that he was not denying Ms. Johnson’s experiences but reiterated
that there is no direct correlation between crime, which we know exists, and the existence of affordable
housing.
Mr. Newell noted that he valued Ms. Johnson’s reflections. He confirmed that Ms. Johnson rented in
Shorewood. He stated that based on the anecdotal information she provided that she was likely living
in affordable housing. He also stated that she added value to the community and believed that she
chose to live in Shorewood’s healthy environment because it would dramatically improve the outcomes
of her family. Upon clarification of Ms. Johnson’s income share of housing costs, Mr. Newell stated that
affordable housing in Shorewood would benefit Ms. Johnson’s family by reducing their rent cost and
allowing them to live in Shorewood as valued members of the community. Ms. Johnson appreciated
Mr. Newell’s analysis and stated that she just didn’t want to see Shorewood go backwards because
she’s sacrificed a lot to get here. Ms. Simpson invited Ms. Johnson to continue on in Shorewood’s
conversations to learn and hear more.
Jessica Carpenter stated that she believed that the ability to reuse a historic building, as evidenced in
Mr. Newell’s ThriveOn King development, was important to Shorewood residents. She questioned what
percentage of units in his developments were affordable housing. Mr. Newell said that his projects
ranged from 20% market rate and 80% affordable to a little less, perhaps around 40/60. He noted that
nobody should say that there’s a set rule for the proportion of market rate to affordable within a
development. He said that was the point of collaboration and identifying the needs of each community.
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He noted that there are models that allow for as low as 20% affordable units. He said that every little bit
helps.
Ms. Carpenter also questioned the size of the units, particularly the number of bedrooms as it relates to
attracting families. He noted that senior affordable units are typically one bedrooms, but that the
ThriveOn King development also has units as large as four-bedrooms. He also referenced the
development of affordable townhomes in his portfolio. Ms. Carpenter questioned if any of those were
rent-to-own. Mr. Newell said they were not, but that they do offer homeownership training for their
residents.
Ms. Simpson thanked the Village and CDA for convening the discussion, the speakers for their insights
and the community for their participation. Chair Hammond thanked Ms. Simpson for her facilitation and
reminded all participants to reference the Village’s website for more information on prior and next steps.
He reminded all to keep kindness in mind, stated that the Village benefits from affordable housing and
encouraged anyone with questions to reach out to him.
3. Adjournment.
The meeting was adjourned at 7:59 pm.
Respectfully submitted,

Bart Griepentrog, AICP
Planning & Development Director
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VILLAGE OF SHOREWOOD

REPORTS AND PRESENTATIONS TO CDA
Agenda Item: Annual election of CDA Chair and Vice-Chair
Date: June 3, 2022
Presenter: Rebecca Ewald, Village Manager
Department: Village Manager’s Office
History – Please include a timeline of historical relevant events related to this agenda item. This may

include previous Village Board action, policies, planning documents, etc. If able, hyperlink to previous
agenda packets (include page number) to reference information. If there is no relevant history, N/A
should be entered in this space.

1. Pursuant to the CDA by-laws and rules of procedure, the CDA must elect a Chair and Vice-Chair.
2. May 16, 2022 – President McKaig appointed Trustees Stokebrand Ircink to serve on the CDA and
resident Wesley Warren (due to Peter Hammonds term expiring). Per the by-laws:
Membership. Membership shall be comprised of 7 Commissioners. Five Commissioners
shall be resident persons appointed by the Village President, with confirmation of the
Village Board. The Village President shall appoint two Village Board members as
Commissioners to serve terms per adopted Board of Trustee policy. Commissioners,
other than Board members, shall serve terms of 4 years expiring May 31st of each year.
Should a resident appointment resign or be unable to fulfill their term, the Village
President shall appoint a new resident member to complete the remainder of the
Commissioner’s term, subject to confirmation of the Village Board.

Agenda Item Discussion – Please provide a summary of the agenda item along with bullet points

highlighting the main items and key issues to be discussed.

Per the bylaws:
Presiding Officers. Whenever the Village President shall serve as a commissioner of the CDA, the
President shall act as its Chair; otherwise the Chair and Vice-Chair of the CDA shall be elected
from among the commissioners of the CDA by majority vote of the commissioners at the first
meeting in June annually. In the event that a Chair or Vice-Chair of the CDA resigns during their
term, the CDA shall hold a special election to appoint a new Chair or Vice-Chair at its next regular
meeting. In the absence of the Chair, the Vice-Chair shall preside. In the event of absence by the
Chair and Vice-Chair, the longest tenured Village Board member serving on the CDA in
attendance shall preside over the meetings. The Presiding Officer shall preside at all meetings of
the CDA and shall have the right to vote and make motions; shall rule on matters of procedure,
subject to appeal from such rulings by proper motion; shall conduct the meetings in accordance
with the rules; shall have such powers and duties as may be necessary for conduct of orderly
meetings; and such other powers and duties as herein assigned or as may be assigned.

Community and Business Outreach – If applicable, did you notify the community groups and
businesses that are directly impacted by this agenda item. Please specify in attached
communication plan how community groups and businesses will be informed of action after
Village Board consideration.

____ Yes

__X__ No

If Yes, identify how and what community groups and businesses were notified.
Action Required / Recommended – Please include the recommended motion or possible actions for

this agenda item.

Recommended motion: “I move to elect ___________ as Chair and ______________ as Vice
Chair for the 2021-2022 year.”
Attachments – Please list the following attachments and supporting documents for this agenda item.

Some attachments may be hyperlinked. Include Fiscal notes, if applicable, as the first attachment
following this memorandum. Attachments may include: agreements/contracts, presentation materials,
letters, service proposals, etc.

VILLAGE OF SHOREWOOD

REPORTS AND PRESENTATIONS TO CDA
Agenda Item: Provide direction on the next step on affordable housing.
Date: June 3, 2022
Presenter: Rebecca Ewald, Village Manager
Department: Village Manager’s Office
History – Please include a timeline of historical relevant events related to this agenda item. This may

include previous Village Board action, policies, planning documents, etc. If able, hyperlink to previous
agenda packets (include page number) to reference information. If there is no relevant history, N/A
should be entered in this space.

1. March 15, 2021 – Village Board approved the extension of TID 1 for purposes of affordable
housing, collaborating with Milwaukee County Office on African American Affairs and the
Metropolitan Milwaukee Fair Housing Council.
2. June 4 – the CDA agreed to start by educating the membership and community on the regional
issue of affordable housing. Staff will be working on a series of educational presentations that
will be recorded and share on the Village website so the community to learn and engage in the
CDA’s journey.
3. Session 1 - July 9, 2021 @ 8:30 a.m. Milwaukee County Strategic Plan for Racial Equity
PRESENTERS: Isaac Rowlett, MKE Director of Strategic Initiatives. Jeff Roman, MKE
Director of African American Affairs
THEME: Regional Approach to County-wide equity.
HOST: Village of Shorewood Community Development Authority
WATCH – CDA meeting with presentation.
VIEW – PowerPoint Slides.
READ – CDA meeting packet introducing presentation.
4. Session 2 - August 10, 2021 @ 9:00 a.m. Community Development Alliance
PRESENTERS: Teig Whaley-Smith, CDA Executive Director, Gina Stilp, Executive Director,
Zilber Family Foundation & Chair, CDA Executive Committee
THEME: Private Collaborative Addressing Affordable Housing in the City of Milwaukee
Area
HOST: Village of Shorewood Community Development Authority
WATCH – CDA meeting with presentation.
VIEW – PowerPoint Slides.
READ – CDA meeting agenda and materials.
5. Session 3 - September 14, 2021 @ 6:30 p.m. Affordable Housing 101: What You Need to Know
About Affordable Housing Opportunities & Challenges.
PRESENTER: Reggie Jackson, Nurturing Diversity Partners
THEME: Exploring the topic of affordable housing's history, the opportunities presented
by creating affordable housing and the challenges of making that happen. We will
provide common language to help attendees have productive conversations about the
topic. Examples from around the country, as well as locally, will give us background on
the difficulties communities face when trying to provide affordable housing.
HOST: Shorewood Library and the Shorewood Senior Resource Center
WATCH – No recording will be available.
VIEW – PowerPoint Slides.
READ – Resources for Future Learning on Affordable Housing.

6. Session 4 – October 27, 2021 @ 10:00 a.m. Shorewood Housing Market Study and Need
Analysis - 2020
PRESENTER: Julia Smith, Novogradac
THEME: Review of the Village housing market, needs including affordable housing data,
feedback and recommendations.
HOST: Village of Shorewood Community Development Authority
WATCH – CDA Meeting and presentation.
VIEW – Power Point Slides.
READ – Shorewood Housing Market Study and Needs Analysis – 2020.
7. Session 5 – November 9, 2021 @ 6:30 p.m. Understanding Racism as a Threat to Public Health
PRESENTERS: Reggie Jackson, Nurturing Diversity Partners, Dr. Fran Kaplan
THEME: Presenters will expand our understanding of racism as a social determinant of
health locally, regionally and nationally; they will examine how successful public health
campaigns have made our lives better by moving us beyond longstanding but unhealthy
cultural practices; and they will increase your desire for and ability to work towards
racial equity in your sphere of influence.
HOST: Shorewood Public Library and Shorewood Senior Resource Center
WATCH – No recording will be available.
VIEW – No Power Point Slides are available.
READ – Resources for Further Learning from Nurturing Diversity Partners.
8. Session 6 – November 18, 2021 @ 6:00 p.m. The Impact of Affordable Housing
PRESENTERS: Kori Schneider Peragine, Metropolitan Milwaukee Fair Housing Council,
Ana Simpson, Wisconsin Housing and Economic Development Authority
THEME: This session creates a community forum to talk about the impacts of affordable
housing. The first 30-45 minutes will consist of guest speakers who will provide an
introduction on affordable housing. After the presenters, there will then be a 75-minute
open forum offering residents a chance to express their thoughts and questions around
affordable housing. Community members may also decide to ask the speakers direct
questions to learn more about affordable housing. This discussion will be moderated by
Frank Cumberbatch.
HOST: Village of Shorewood Human Relations Commission and Community
Development Authority
WATCH – Video recoding is here for viewing.
VIEW – This event will be virtual, call in information will be available on the Village's
meeting calendar.
READ – To be determined.
9. Session 7 – December 1, 2021 @ 9:00 a.m. Zoning for Affordable Housing
PRESENTERS: Susan Henderson, 2nd Principal at PlaceMakers, LLC, Taylor Graybehl, City
of Eau Claire Associate Planner, Curt Witynski (moderator), Deputy Executive Director
for the League of Wisconsin Municipalities
THEME: In 2021, the League of Wisconsin Municipalities teamed up with the Congress
for New Urbanism (CNU) to prepare a guidebook to help Wisconsin cities and villages
make small, incremental changes to their zoning codes to better enable the location of
workforce housing within their communities. In this workshop, CNU faculty will describe
the project and discuss a few of the zoning code changes the guidebook will
recommend. A planner from the City of Eau Claire will speak about their city's
participation in the project and zoning changes the city is considering to enable the
creation of more affordable housing.

HOST: Village of Shorewood Community Development Authority, at the League of
Wisconsin Municipalities Conference
WATCH – Video recording is here for viewing.
VIEW – Incremental Code Reform: Enabling Better Places - Zoning for Affordable
Housing
READ – The Village is currently undertaking a Commercial Zoning Update.
10. Session 8 - February 24, 2022 @ 6:00 p.m. System Change and How It Relates to Affordable
Housing
PRESENTERS: Sam Coleman, Shorewood School District, Frank Cumberbatch, Bader
Philanthropies Inc., Kevin Newell, Royal Capital Group LLC
THEME: Presenters educate the community on thinking strategically across institutions,
not in a vacuum. Humans exist and span across spaces. Deliberate, intentional processes
that foster new systems of inclusiveness are needed in all environments. These are not
easy systems to breakdown, but we need to start, be purposeful and adopt a strategy
for doing so.
HOST: Village of Shorewood Community Development Authority
WATCH - Video recording is here for viewing.
___________________________________________________________________________________
Agenda Item Discussion – Please provide a summary of the agenda item along with bullet points
highlighting the main items and key issues to be discussed.
The CDA was requested to provide a recommendation to the Village Board on how to utilize the TID 1
extension funds for affordable housing. The CDA has further acknowledged the Village will not be able
to act as a loan agent or program administrator with current staff and limited administrative capacity.
Paying another organization to implement and manage these types of programs would also further
reduce the amount of funds available to assist those in need. Over the last year the CDA has provided a
series of presentations to educate its members and the community on affordable housing. The CDA
needs to proceed towards identifying what affordable housing strategies can work in Shorewood and
which, if any, are agreeable to the CDA as an advisory group to the Village Board. Here is a high-level
overview of key findings:
-

-

-

Members of the CDA desired to review models that could assist them in determining their next
steps and other similar organizations that have already taken action in the area of affordable
housing. Milwaukee County shared they are members of the Government Alliance on Race and
Equity (GARE) and have utilized their tools in their strategic plan for equity.
GARE developed a Racial Equity Tool Kit with a process Shorewood could use to develop an
affordable housing goal and action plan.
The Milwaukee Community Development Alliance was already in the process of utilizing the
GARE process to determine their affordable housing goal and action plan, see link for an
overview of the Alliance findings.
The Milwaukee Community Development Alliance adopted a goal: A quality home for every
Milwaukeean - creating 32,000-40,000 affordable housing units for Black and Latino families
making $7.25 - $15/hr. There were four areas in which the Alliance identified action plans:
homeowner offense, homeowner defense, rental offense and rental defense, see attachment.

-

Given Shorewood’s limited capacity, the rental offense action plan appears to fall within our
capacity. This action strategy may include the creation of new affordable housing units through
incentives provided to a developer. It may also include designating funds to allocate affordable
housing units within existing multi-unit buildings. While existing buildings may not actually add
affordable units to the Village’s housing stock, because older units likely already are “naturally
occurring affordable housing,” this option would guarantee that residents living in such units
would qualify for them. The Village could also develop minimum standards, which might help to
secure 2 or 3 bedroom units, if desired, for example. Existing property owners may or may not
be willing to participate (due to the increased management necessary), but if the funds helped
to modernize their buildings (bathrooms, kitchens, accessibility) in exchange for providing
affordable housing, it’s a strategy that could be considered.

If you were unable to attend a presentation listed above or need to refresh your memory on the
content, please review in advance of the meeting. At the meeting, please come prepared to share your
thoughts on “What is Shorewood’s Why?” The questions below may assist in your reflection.
What is Shorewood’s Why?
•
•
•
•
•
•
•

A quality affordable homes for everyone already living in Shorewood.
A quality affordable home for everyone working in Shorewood.
A quality affordable home so our kids can and want to live near us.
Racial Equity in homeownership rates in Shorewood.
Racial Equity in population in Shorewood.
A quality affordable home for every Milwaukeean.
Other?

After reviewing various options, a rental offense action approach that may include adding additional
affordable units and/or modifying existing multi-unit housing stock to become affordable units are
viable options. Should the CDA agree, it is recommended that this recommendation be provided to the
Village Board for review. If the Board agrees with this direction, it is recommended that staff provide
more specific action plan options to the CDA for further review and recommendation to the Village
Board.

Community and Business Outreach – If applicable, did you notify the community groups and
businesses that are directly impacted by this agenda item. Please specify in attached
communication plan how community groups and businesses will be informed of action after
Village Board consideration.
____ Yes

__X___ No

If Yes, identify how and what community groups and businesses were notified.

Action Required / Recommended – Please include the recommended motion or possible actions for

this agenda item.

Possible motions:
“I recommend the Village Board consider 1) a rental offense action approach for affordable housing that
may include adding additional affordable units and/or modifying existing multi-unit housing stock to
become affordable units are viable options, and 2) request the CDA to review specific action plans for the
rental offense approach, providing a recommendation to the Village Board.”

Attachments – Please list the following attachments and supporting documents for this agenda item.

Some attachments may be hyperlinked. Include Fiscal notes, if applicable, as the first attachment
following this memorandum. Attachments may include: agreements/contracts, presentation materials,
letters, service proposals, etc.
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VILLAGE OF SHOREWOOD

REPORTS AND PRESENTATIONS TO VILLAGE BOARD
Agenda Item: Consider financial advisory services.
Date: June 6, 2022
Presenter: Rebecca Ewald, Village Manager
Department: Village Manager’s Office
History – Please include a timeline of historical relevant events related to this agenda item. This may

include previous Village Board action, policies, planning documents, etc. If able, hyperlink to previous
agenda packets (include page number) to reference information. If there is no relevant history, N/A
should be entered in this space.

1. Since 2007 the Village and CDA have received financial advisor services from Ehlers.
2. March 18, 2019 – the Village Board approved an RFP for Financial Advisory Services (packet
link).
3. July 15, 2019 – the Village approved Baker Tilly for Financial Advisory Services for the three year
agreement (packet link).
4. March 7, 2022 – the Village Board approved an RFP for Finance Advisory Services. Four
proposals were received and four firms interviewed.
___________________________________________________________________________________

Agenda Item Discussion – Please provide a summary of the agenda item along with bullet points

highlighting the main items and key issues to be discussed.

The proposal review team consisting of the Budget & Finance Committee Chair/CDA member Tr.
Stokebrand, Village Manager and Finance Director reviewed and interviewed four firms for financial
advisory services. See attached comparison sheet.
Upon conclusion, the team is recommending Baker Tilly with a new set a team members that are in
Wisconsin (in comparison to the prior members in MN), have seasoned experience with economic
development and proposed the lowest rate. Again, staff is recommending that one contract be entered
into for financial advisor services that reflects the needs of the CDA and Village Board. Given our
community size and staffing levels it will be overly cumbersome to manage two different financial
advisor teams/contracts. Only one contract would be approved by the Village Board. For measures of
efficiency, one team is strongly recommended to ensure streamlined communication and understanding
of the Village’s collective needs. Should the Village Board approve this recommendation, staff will
provide a service agreement for approval at a following meeting.

Community and Business Outreach – If applicable, did you notify the community groups and
businesses that are directly impacted by this agenda item. Please specify in attached
communication plan how community groups and businesses will be informed of action after
Village Board consideration.
____ Yes

__X___ No

If Yes, identify how and what community groups and businesses were notified.

Action Required / Recommended – Please include the recommended motion or possible actions for

this agenda item.

Recommended motion: “I move to approve Baker Tilly for financial advisory services and request staff to
bring forth a service agreement at a future meeting.”

Attachments – Please list the following attachments and supporting documents for this agenda item.

Some attachments may be hyperlinked. Include Fiscal notes, if applicable, as the first attachment
following this memorandum. Attachments may include: agreements/contracts, presentation materials,
letters, service proposals, etc.
1. Comparison Sheet
2. Baker Tilly proposal

General Obligation Bond Issuance
* Fee based on general bond size.
Municipal Advisor
Municipal Advisor
Municipal Advisor
Municipal Advisor
Estimated Bond Counsel
Rating Agency
Revenue Bond Issuance
* Fee based on bond size.
Municipal Advisor
Municipal Advisor
Municipal Advisor
Municipal Advisor
Estimated Bond Counsel
Rating Agency

Continuing Disclosure Fee (annual)
TID Creation
TID Amendment
Financial Analysis and Development Report for:
Policy 40 - Phase 1 Application
Policy 40 - Phase II Application
Personnel/Administrative Costs
Include Name, Title, Total # of Hours, Total Cost
Principal / Director
Manager / Senior Staff
Professional staff
Analyst
Associates

Rep/Firm
PMA
Baird
BT
Ehlers
Q&B
Moody's

$2 million
18,500
18,250
14,000
17,300

$5 million
21,000
23,500
20,000
23,200

$10 million
26,000
32,250
25,000
33,000

Rep/Firm
PMA
Baird
BT
Ehlers
Q&B
Moody's
PMA

$2 million
23,125
18,250
17,500
24,900

$5 million
26,250
23,500
25,000
33,800

$10 million
32,500
32,250
31,250
48,600

Baird

BT
1,300 + 200
1,500 1,000-2,000 per issue
15,000 8,000-15,000
6,750
15,000 7,500-12,000
4,750

Ehlers

2,250
4,250

hourly
hourly

200/hr
200/hr

200/hr
N/A

1,500-2,500
3,500-5,500

200/hr
130/hr

260/hr
215/hr
160/hr
100/hr
75/hr

4,250
16,500
15,000

250-325
225-275
200-250

Village of Shorewood, Wisconsin
Proposal for financial advisor services
April 11, 2022
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City of Shorewood, Wisconsin
March 28, 2022
April 11, 2022

Baker Tilly Municipal Advisors, LLP
4807 Innovate Lane
Madison, WI 53718
T: +1 (608) 249 6622
bakertilly.com

Mr. Mark Emanuelson
Finance Director
3930 N Murray Avenue
Shorewood, WI 53211
Dear Mr. Emanuelson:

Thank you for the opportunity to present Baker Tilly Municipal Advisors, LLC’s (BTMA) qualifications to serve
as a municipal advisor to the Village of Shorewood (the Village) and the Shorewood Community Development
Authority (CDA). We are energized at the prospect of assisting the Village and CDA in all three Service Groups,
including the issuance of general obligation and revenue bonds, financial planning and debt management
services, and the evaluation of any current or contemplated future Tax Incremental Districts.
Our proposal meets your request for proposal (RFP) requirements and describes our unique value proposition
for how we plan to enhance and protect value while meeting your key objectives.
Benefits of collaborating with Baker Tilly include:

Local experience,
national resources
Baker Tilly and BTMA provide
services to hundreds of
Wisconsin local governments.
Pairing our local experience
with the firm’s national
resources, the Village and CDA
will be served by a team of
municipal advisors who
understand Wisconsin and will
deliver big-picture insights and
best practices.

Passionate about
building strong
communities

Responsive,
interdisciplinary
team

Where others have partial
answers to your
challenges and
opportunities, we deliver
comprehensive solutions.

Other firms assign one or
two advisors, but our
approach allows the
Village and CDA to
leverage the full talents of
our firm including
experience municipal
advisors.

Independence
In an increasingly
consolidated industry, it is
imperative for issuers to
preserve potential bidders
in a competitive sale to
ensure market interest
rates. As an independent
municipal advisor, BTMA
does not buy or sell
bonds. Our fiduciary duty
is to You.

The Village has had a long relationship with Baker Tilly and we hope to continue that in area that is a core
strength for our firm: municipal advisory. I will be personally involved in all aspects of our relationship, from
planning through completion. Thank you for the opportunity to make tangible contributions to your success.
Our team is excited to earn your trust, and we look forward to discussing your questions and feedback.
Sincerely,

Brad Elmer, Managing Director
Baker Tilly Municipal Advisor, LLP
+1 (608) 240 6760 | brad.elmer@bakertilly.com
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Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and controlled subsidiary of Baker Tilly US, LLP, an accounting firm. Baker Tilly US, LLP
trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members of which are separate and independent legal entities.
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International’s behalf. None of Baker Tilly International, Baker Tilly US, LLP nor any of the other member firms of Baker Tilly International has any liability for
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1. Transmittal information
a. Firm’s name, address, telephone number and contact person.

a. Firm’s name, address, telephone number and contact person
Name, address and phone number
Baker Tilly Municipal Advisors, LLP
4807 Innovate Lane
Madison, WI 53718

Primary contact
Brad Elmer, Managing Director
+1 (608) 240 6760 | brad.elmer@bakertilly.com
b. Firm’s confirmation of understanding of the scope of services and commitment to provide the appropriate personnel to
perform the services as defined in this document.

b. Firm’s confirmation of understanding of the scope of services and
commitment to provide the appropriate personnel
Understanding your needs to achieve the Village and CDA’s objectives
The Village of Shorewood and the Shorewood Community Development Authority seeks an independent
registered municipal advisor to provide financial consulting services related to the issuance of general
obligation and revenue bonds and the evaluation of current or contemplated future Tax Incremental Districts.

Wisconsin roots
Baker Tilly was founded 91 years ago in Waterloo,
Wisconsin and state and local governments were
among our earliest clients. The firm's state and local
government practice was formally organized more
than 50 years ago.
Today, we serve more than 3,100 state and local
governments nationwide. Our Wisconsin state and
local government group includes approximately 60
dedicated professionals with deep experience
serving similar towns and municipalities.

Prioritizing Shorewood’s needs and being available
We consistently evaluate client needs and responsibilities to make sure we provide the best service possible.
Before responding to this RFP our engagement team members evaluated their workloads to make sure they
could provide exceptional, attentive service to the Village and CDA.
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Shorewood is a valued client and can expect to receive the responsiveness and accessibility you deserve. We will
work closely with your leadership to co-develop detailed timelines around your projects to align our flexible
approach with your deadlines.

Building trust and maximizing value with significant team member involvement
Your experienced engagement team members will be responsive to your needs, quickly resolve challenges and
build trust. You can expect to receive technical insights and an approach customized to your unique structure,
culture, timing and strategic goals.
We are ready to serve you when you need us, where you need us and for as long as you need us. Whether it is
an early-morning phone call or late-night email, we are here to give you peace of mind when it comes to
financial reporting. The graphic below details how we will build trust and maximize value with Shorewood.

COLLABORATING WITH YOU AS YOUR TRUSTED VALUE ARCHITECT™
Your project team leader will be deeply involved in the engagement to give them an in-depth working knowledge of your
organization’s and processes to deliver value throughout the year.

Willingness and ability to provide the required services
The Village and CDA can expect a genuine, meaningful relationship with BTMA. We will meet your deadlines,
provide quality financial consulting services and deliver a well-planned, seamless experience.
The Village and CDA‘s time is valuable, and we are committed to delivering the services required on your
timeline. Our team will begin the engagement with a mutually agreed-upon timeline — which we will use to codevelop a client service plan that serves as a communication and monitoring tool for both of our teams. The
Village and CDA will finalize and approve our customized service plan.

EMPHASIZING OUR CULTURE
What makes our firm special?
The emphasis we put on our culture.
We take care of our people so we can
take care of our clients.

2

PROPOSAL TO PROVIDE FINANCIAL ADVISOR SERVICES

Our ultimate goal is to meet your deadlines, and we use the strategies below to make sure we exceed your
expectations.

USING OUR NO-SURPRISES APPROACH TO COMMUNICATE THROUGHOUT THE ENGAGEMENT
We use a variety of strategies and tools to make sure we meet your deadlines and exceed your expectations.

2. Personnel experience
Personnel Experience. For each service group project team member please submit a BRIEF description of the following:
a. Name
b. Proposed responsibilities
c. Professional registrations

Aligning key engagement team members with your goals
Your handpicked team of professionals offers a collaborative focus supported by the breadth and depth of our
firm’s national resources. We believe in strong personal relationships, and this means a personal interest in
the Village and CDA from some of our most experienced team members. Engagement team members are
listed on the following page.

Introducing your lead advisor
Managing Director Brad Elmer will be the lead municipal advisor for the Village and CDA. He brings 20 years of
public finance experience to the firm’s municipal advisory practice. Drawing on both public and private
experience, Brad advises clients on the issuance of bonds and supports state and local government clients
with his special expertise in real estate, economic development and urban redevelopment initiatives. Brad has
assisted with the issuance of over $5 billion of municipal revenue, general obligation and appropriation bonds.
He also managed $1 billion of commercial paper and a $200 million derivative portfolio. Brad has an in-depth
understanding of the public and private financial tools available to municipalities to help them meet their
financial objectives.
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INTENTIONALLY SELECTED ENGAGEMENT TEAM FOR THE VILLAGE AND CDA
Service Groups 1 and 2
Brad Elmer, CFA, Managing Director
Role: lead engagement advisor
Brad brings 20 years of public finance experience to Baker Tilly’s Municipal Advisory
practice. Drawing on both public and private experience, Brad advises clients on the
issuance of bonds and supports municipal clients with his special expertise in real estate,
economic development and urban redevelopment initiatives. While working for a large,
sophisticated issuer of municipal bonds, Brad issued over $5 billion of municipal revenue,
general obligation and appropriation debt. He also managed $1 billion of commercial paper
and a $200 million derivative portfolio. Brad has an in-depth understanding of real estate
development and the public and private financial tools available to finance it. He uses this
knowledge to reduce the financial burden on municipalities and to help communities
achieve their goals for investment. Brad earned an MBA from UW-Madison.
Professional registrations:
–
–
–
–
–
–
–

CFA charter holder
MSRB Municipal Advisor Series 50 Qualified
Wisconsin Government Finance Officers Association (WGFOA)
CFA Institute
Wisconsin Economic Development Association (WEDA)
Council of Community Development Finance Officers (CDFA)
Wisconsin Real Estate Alumni Association

Tom Kaleko, Principal
Role: Principal in charge
Tom has provided financial advice to Missouri and Kansas cities, counties and school
districts since 2005. Previously, he served for 20 years in various city management roles.
Tom has extensive experience helping high-growth communities address their capital needs.
He specializes in the areas of economic development and development finance – aiding in the
evaluation and financing of mutually beneficial public-private partnerships. Tom is uniquely
adept at communicating complex information. He received a Master of Public Administration
from the University of Kansas and a Bachelor of Business Administration from the
University of Tennessee.
Professional registrations:
–
–
–
–
–
–
–
–

MSRB Municipal Advisor Series 50 and Series 54 Qualified International
City/County Management Association (ICMA)
Government Finance Officers Association (GFOA)
Kansas Association of City/County Management (KACM)
Missouri City/County Management Association (MCMA)
Kansas Government Finance Officers Association (KSGFOA)
Missouri Government Finance Officers Association (GFOA-MO)
Wisconsin Government Finance Officers Association (WGFOA)

Elizabeth Bergman, Director
Role: credit rating specialist
Elizabeth works with colleges, universities and municipalities in the Midwest. She assists clients
in defining financial strategies and creating a financing plan to realize the desired outcomes.
She has experience with competitive and negotiated sales as well as private placements.
Elizabeth joined the firm in 2017 and has more than 15 years of experience in public finance.
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INTENTIONALLY SELECTED ENGAGEMENT TEAM FOR THE VILLAGE AND CDA
Most recently, she was a vice president with Moody’s Investors Service in their London office.
While at Moody’s she was lead analyst for a variety of public issuers, focusing on universities
and local governments. Elizabeth was a frequently requested conference speaker and covered
some of Europe’s most high profile issuers including Cambridge University, Transport for London
and several large public housing organizations. She has public sector experience working for
the New York City Office of Management and Budget, The University of Minnesota and
Minnesota Technology. Elizabeth holds an undergraduate degree in political science from the
University of Minnesota and a Master of Public Administration from Columbia University, where
she was awarded the US GFOA scholarship for outstanding graduate work in public finance.
Professional registrations:
–
–
–
–

MSRB Municipal Advisor Series 50 Qualified
Government Finance Officers Association (GFOA)
Women in Public Finance (WPF)
National Federation of Municipal Analysts (NMFA)

Christine Hogan, Director
Role: quantitative analysis
Chris is responsible for all aspects of debt issuance including structuring debt, reviewing financing
options, developing recommendations detailing financing plans, reviewing legal documents and
personally assisting clients for the Minnesota, Kansas, Missouri and Wisconsin teams. She has
extensive knowledge of various types of financings including economic development, sales tax
and special tax-back financings, general obligation and utility revenue. Chris joined Baker Tilly in
2000 as a financial services analyst, managing our arbitrage rebate division. In that role, she
ensured that our clients were on time and in compliance with federal arbitrage regulations. Chris
holds a Bachelor of Arts in business administration from the University of St. Thomas.
Professional registrations:
–

MSRB Municipal Advisor Series 50 Qualified

Grethe Bornhoft, Senior Manager
Role: financial analyst
Grethe is a senior manager in the bond services department, responsible for facilitating
operational aspects of the bond issuance process. She researches and writes Preliminary and
Final Official Statements, manages the bid taking process and compiles results for bond sales,
reviews and edits legal documentation prepared by bond counsel, coordinates details of the
settlement of the transaction, and assembles the legal transcript or supplement. Grethe serves
as liaison between the bond issuer and rating agencies, trustees, registrars, paying agents,
insurance companies, bond counsels, and other industry professionals. Additionally, she prepares
and files documents for continuing disclosure clients in accordance with SEC Rule 15c2-12.
Grethe earned a Bachelor of Science in liberal studies from South Dakota State University.
Professional registrations:
–
–

MSRB Municipal Advisor Series 50 Qualified
MSRB MuniEdPro training

Alyssa Glaser, Director
Role: primary and secondary disclosure
Alyssa oversees a team of analysts and administrative support personnel that focus on the
bond issuance process for various types of transactions, as well as process and procedures
for completing continuing disclosure compliance for clients. Alyssa received her Bachelor of
Science in business administration and management and was inducted into the International
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INTENTIONALLY SELECTED ENGAGEMENT TEAM FOR THE VILLAGE AND CDA
Honor Society of Business, Management and Administration, Sigma Beta Delta Chapter,
College of Business and Economics at the University of Wisconsin – River Falls.
Professional registrations:
–
–
–
–
–

MSRB Municipal Advisor Series 50 Qualified
MSRB MuniEdPro training
National Federation of Municipal Analysts
Minnesota Society of Municipal Analysts, member
Women in Public Finance, member
Service Group 3

Brad Elmer, CFA, Managing Director
Role: lead engagement advisor
Brad brings 20 years of public finance experience to Baker Tilly’s Municipal Advisory practice.
Drawing on both public and private experience, Brad advises clients on the issuance of
bonds and supports municipal clients with his special expertise in real estate, economic
development and urban redevelopment initiatives. While working for a large, sophisticated
issuer of municipal bonds, Brad issued over $5 billion of municipal revenue, general obligation
and appropriation debt. He also managed $1 billion of commercial paper and a $200 million
derivative portfolio. Brad has an in-depth understanding of real estate development and the
public and private financial tools available to finance it. He uses this knowledge to reduce
the financial burden on municipalities and to help communities achieve their goals for
investment. Brad earned an MBA from UW-Madison.
Professional registrations:
–
–
–
–
–
–
–

CFA charter holder
MSRB Municipal Advisor Series 50 Qualified
Wisconsin Government Finance Officers Association (WGFOA)
CFA Institute
Wisconsin Economic Development Association (WEDA)
Council of Community Development Finance Officers (CDFA)
Wisconsin Real Estate Alumni Association

Jolena Presti, Managing Director
Role: economic development practice area leader
Jolena has more than 20 years of experience advancing innovative solutions for public and
private sector clients. Jolena has a targeted practice in economic development strategy and
implementation of complex public and private redevelopment and community revitalization
efforts. Jolena earned a Master of Public Administration and Urban Planning from the
University of Washington, Seattle. Jolena will identify redevelopment strategies, public-private
funding strategies, and catalytic projects for specific neighborhoods and corridors.
Professional registrations:
–
–
–
–
–

Council of Development Finance Agencies (CDFA)
MidAmerica Economic Development Council (MidAmerica EDC)
Wisconsin Economic Development Association (WEDA)
American Institute of Certified Planners (AICP)
American Planning Association (APA), national and Wisconsin chapters

6

PROPOSAL TO PROVIDE FINANCIAL ADVISOR SERVICES

INTENTIONALLY SELECTED ENGAGEMENT TEAM FOR THE VILLAGE AND CDA
Tom Denaway, EDFP, Director
Role: economic development specialist
Tom is a director in Baker Tilly’s housing & economic development practice. With the firm since
2005, he performs analysis for the use of a variety of economic development, redevelopment
and housing programs in the Midwest region, including property and sales tax increment,
special improvement districts and tax abatement. Tasks performed include revenue
projections, operating cash flow projections, cost benefit analysis, tax impact analysis, bond
cash flow analysis, rate of return analysis, developer need for assistance, repayment risk
analysis and annual TIF reporting services to our Minnesota clients. Prior to joining Baker Tilly,
Tom served as the management analyst for a Minnesota city. Tom earned a Bachelor of Arts in
Political Science from the University of Minnesota-Duluth.
Professional registrations:
–
–

Economic Development Association of Minnesota (EDAM)
MSRB Municipal Advisor Series 50 Qualified

Heidi L. Amspaugh, Director
Role: economic development specialist
Heidi’s practice includes working with municipalities and counties to assist them in
improving local communities using tax increment financing (TIF), tax abatements and
other incentives. She also assists communities with capital infrastructure projects through
issuance of bonds payable from property taxes, local income taxes or other revenue
sources. Heidi assists communities through long term financial, capital planning and TIF
management and reporting. Heidi earned a Bachelor of Science in public affairs, public
financial management concentration from Indiana University.
Professional registrations:
–
–
–
–
–
–
–
–

MSRB Municipal Advisor Series 50 Qualified
National Association of Municipal Advisors (NAMA), President and Communications
committee chair
Indiana Economic Development Association (IEDA), past treasurer
Accelerate Indiana Municipalities (Aim)
Indiana League of Municipal Clerk Treasurers (ILMCT)
Association of Indiana Counties (AIC)
Indiana Auditor’s Association
Indiana Women in Public Finance

Full project team member resumes are available upon request.
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d. Description of related past experience, particularly experience of a similar capacity on projects of comparable size
and/or scope

d. Related past experience
Serving Wisconsin local governments
We provide services to more than 3,100 state and local governments nationwide. The following list includes a
sampling of our state and local government clients from Wisconsin for whom we provide an array of municipal
advisory, accounting and consulting services.
Wisconsin village clients
Ashwaubenon
Bangor
Bayside
Belgium
Belleville
Big Bend
Brownsville
Butler
Cadott
Campbellsport
Clayton
Cottage Grove
Deerfield
DeForest

Eagle
Eleva
Elk Mound
Elm Grove
Fox Point
Fredonia
Friendship
Germantown
Grafton
Hales Corners
Hartland
Hawkins
Hustisford
Kewaskum

Kohler
Lac La Belle
Lannon
Maple Bluff
McFarland
Monticello
Mount Horeb
Mount Pleasant
Mukwonago
North Fond du Lac
Pewaukee
Pleasant Prairie
Redgranite
River Hills

Sauk City
Shorewood Hills
Sturtevant
Sullivan
Theresa
Thiensville
Trempealeau
Turtle Lake
Walworth
Waukesha
West Baraboo
West Milwaukee

La Crosse
Lafayette
Marathon
Milwaukee
Price

Racine
Rock
Sauk
Shawano
Trempealeau

Walworth
Washington
Waukesha

Greenfield
Hartford
Horicon
Janesville
Jefferson
Juneau
Kewaunee
Madison
Mayville
Mequon
Middleton
Milwaukee
Monroe
Muskego

Neenah
New Berlin
New Holstein
New Richmond
Oak Creek
Oconomowoc
Omro
Osseo
Port Washington
Racine
Reedsburg
Rhinelander
River Falls
Saint Francis

Schofield
South Milwaukee
Sparta
Stanley
Stevens Point
Stoughton
Sun Prairie
Verona
Waterloo
Watertown
Waukesha
Waupun
West Bend
Whitehall

Wisconsin county clients
Bayfield
Calumet
Dane
Dodge
Green
Wisconsin city clients
Bayfield
Beloit
Black River Falls
Blair
Brookfield
Cedarburg
Columbus
Cudahy
Delavan
Edgerton
Fitchburg
Fort Atkinson
Fox Lake
Green Bay
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Wisconsin township clients
Brockway
Brookfield
Brooklyn
Cedarburg
Darien

East Troy
Hartford
Lisbon
Madison
Merton

Mukwonago
Oconomowoc
Oregon
Oshkosh
Pleasant Springs

Springfield
Washington

Other Wisconsin clients
Aging and Disability Resource Center of Central
Wisconsin
Baraboo District Ambulance Service
Beloit Business Improvement District, City of
Big Muskego Lake District
CDA of the City of Baraboo
CDA of the City of Beloit
Dane County Housing Authority
Eau Claire City Housing Authority
Focus on Energy Program
Frank L Weyenberg Library of Mequon-Thiensville
Greater Bayfield Wastewater Treatment Plant
Hartford Community Development Authority
Indianhead Federated Library System (Eau Claire)
Lakeshores Library System (Waterford)
Milwaukee Area Domestic Animal Control
Commission (MADACC)
Milwaukee Area Technical College
Milwaukee County Federated Library System
Milwaukee Economic Development Corporation
Milwaukee Metropolitan Sewerage District

Milwaukee Public Schools
North Shore Fire Department (Brown Deer)
North Shore Water Commission (Milwaukee)
Northern Waters Library Service (Ashland)
Oak Creek Water & Sewer Utility
Outagamie Waupaca Library System
Redevelopment Authority of the City of Milwaukee
State of Wisconsin Environmental Improvement
Fund
Stoughton Housing Authority
University of Wisconsin Division of Intercollegiate
Athletics
Walworth County Economic Development Alliance
(WCEDA)
Waukesha County Technical College
Waukesha Housing Authority
WHA Radio and Television
Wisconsin Center District (WCD)
Wisconsin Educational Communications Board
WPPI

Recent bond issues
Please see Appendix I for a listing of the firm’s recent bond issues.

Tax increment finance (TIF) management experience
BTMA assists with the annual administration of over 400 TIF areas. This give us has a great deal of technical
knowledge and experience in TIF, including:
–

Establishment of TIF areas and impact analyses

–

TIF projections, financial feasibility and incentive analyses

–

TID creation, amendment and closure

–

TIF bond placement and credit enhancement

–

Post-issuance monitoring of TIF secured debt

–

Compliance with annual reporting requirements

1
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Our professionals present financial data in a clear and concise manner that is
understandable to the public. This is particularly important in the current
environment in which other taxing units and taxpayers are actively participating and
questioning property tax issues and the impacts of tax increment financing.

BTMA assists
with over

400

Communities must be aware of the impact their financial actions have not only on
TIF areas annually
their constituents, but also on other units of governments that share the same tax
base and vice versa. The analysis and presentation of this information can be a key element to successful
financial planning.
Because of our daily activity with clients around the state, we keep abreast of the changing economic
development and redevelopment finance landscape, which allows us to share common experiences and best
practices amongst our clients. BTMA possesses the proficiency and knowledge to evaluate existing and future
tax increment revenue streams, accounting for the unique characteristics of each community and their
individual tax increment allocation areas. The expertise we have gained through this work will allow us to
directly assist the Village of Shorewood.

3. Firm’s experience
a. Qualifications of the firm and why the firm is a good fit for the Village of Shorewood.

a. Qualifications of the firm
Baker Tilly Municipal Advisors (BTMA) at a glance
BTMA is one of the most active municipal advisory firms in the nation that is also part of a certified public
accounting firm. We pair the independence, ethics, structure, quality control and business discipline of a
certified public accounting firm with the skills and specialized knowledge of municipal advisors.
BTMA, and its parent company Baker Tilly, offer a broad array of services that help local leaders resolve the
financial issues they face as they work to improve the quality of life in their communities. The cornerstone of
our services is financial analyses that assist our clients with resource allocation, bond ratings, financial
planning, internal management, reporting and the many other influences that require comprehensive analysis.
As experienced advisors, our specialized team works closely with clients to develop solutions driven by data
and rooted in best practices — helping you succeed today and anticipate tomorrow.

Baker Tilly was founded in 1931 with one central objective: to use our industry specialization to help our clients
improve their organizations. For 90 years, Baker Tilly has understood that our business demands absolute
integrity, a belief in the value of trusted relationships and a willingness to collaborate with every client. We will
strive to deepen and enhance our relationship with the Village as we seek to become your Value Architect™.
11
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Celebrating 90+ years in serving our valued clients
As a future-looking firm, we celebrate 90+ years in the marketplace by honoring our roots
and continuing to shape our future. We embrace the fact that business can’t stand still —
and we won’t stand still. As we help our clients identify new needs and opportunities, we
innovate and change to work better. We celebrate where we came from and how far we
have come – which is essential to knowing who we are and where we are headed.
Our roots took hold in 1931 in Waterloo, Wisconsin, where we began as a public accounting firm specializing in
canning factory audits. Since that time, we have grown, expanding our presence coast to coast and globally
and our scope across industries, services and areas of expertise.
One thing has not changed in 90 years: our shared passion for enhancing and protecting our clients’ value. As
we reimagine our lasting impact, we remain grounded in our timeless core values. Through dedication,
creativity and never standing still, Baker Tilly will become more connected to our clients, our people, our
communities and our profession.

Building a value-based relationship
We work closely with you, have candid conversations and implement valuable solutions together to build trust.
As a sign of our commitment to building a successful relationship, we will provide:
Proactive, responsive
communication
We will co-develop a
communication protocol to be
responsive and accessible to the
Village and CDA. We do not bill for
routine phone calls, and we
welcome discussions year-round.

Industry insight
and thought leadership
The Village and CDA will receive
tools, templates and resources
free of charge throughout the year
to help you stay one step ahead of
industry trends and regulatory
changes.

Forward-thinking
service solutions
The Village and CDA will receive
customized ideas from our Value
Architects™ to assist you with
identifying and seizing new
opportunities.

INFUSING VALUE IN OUR RELATIONSHIP
Helping the Village and CDA achieve their goals is our top priority. We will provide meaningful ways to support your success
throughout our relationship.

The following table details why we are a good fit to address your needs in a valuable way.
Local experience,
national
perspective

-

A responsive,
interdisciplinary
engagement team

-

HOW BAKER TILLY WILL MEET YOUR NEEDS
Expertise gained from assisting with 300 to 400 bond issuances per year, ranked
4th by number of issues in 2021 (Source: Bloomberg)
Specialized knowledge and direct experience gained from hundreds of local
governments across Wisconsin
In-depth understanding of your organizations and your most pressing challenges
Thoughtful, strategic guidance from a consistent team of independent registered
municipal advisors as well as specialists in arbitrage and continuing disclosure
Handpicked team of municipal advisor professionals who will deliver big-picture
insights and best practices
Commitment to delivering results that meet and exceed your expectations
Year-round client services from our Wisconsin offices
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Independence

-

Engaging an underwriter as your municipal advisor prohibits that firm from
bidding on your bonds
In an increasingly consolidated industry, it is imperative for issuers to preserve
potential bidders in a competitive sale to ensure market interest rates.
As an independent municipal advisor, BTMA does not buy or sell bonds.

YOU WILL RECEIVE MANY BENEFITS BY CHOOSING TO WORK WITH BTMA
We understand the Village and CDA’s needs and will meet your objectives by offering valuable resources, experience and solutions.

Enhancing and protecting your value: our future together
We are prepared to support the Village and CDA’s success — as evidenced by our ability to meet your needs.
Our relationship-driven approach has been carefully developed over 91 years to decrease your internal staff
burden, increase your cash flow, add efficiencies and reduce risk — all while meeting your deadlines on time
and on budget. We will continue to deepen our understanding of your organization objectives and are
ultimately dedicated to helping the Village and CDA succeed. After all, we only have one agenda: yours.

Public sector specialization
State and local government is a
complex, unique environment
shaped by fiscal, regulatory and
operational considerations not
found in other industries.
Recognizing this complexity,
and eager to serve as a true
Value Architect™ to the public
sector, Baker Tilly formalized its
dedicated public sector
specialization more than 60
years ago. Nationwide, our state
and local government practice
serves more than 3,100 state
and local government entities, including county governments.
Our full range of service offerings for local governments includes:
Public finance/bond issuance

Public finance/bond issuance

Public finance/bond issuance

Arbitrage/rebate compliance

Accounting services

Public sector human capital services

Capital planning

Economic development

Referendum assistance/surveys

TIF management

Financial management services

Attestation services

User fees

Investment services*

Financial Reporting & GAAP services

Post-issuance compliance

* Services provided by Baker Tilly Investment Services, a division of Baker Tilly Wealth Management, which is a registered investment advisor
and subsidiary of Baker Tilly US, LLP.
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Municipal advisory expertise
BTMA has redefined the municipal advisory industry. With BTMA, you get the power of a top ten municipal advisor
within one of the nation’s largest accounting and advisory firms. BTMA is the product of a unique three-way
combination of Baker Tilly US, LLP with municipal advisory firms Springsted Incorporated., H.J. Umbaugh and
Associates and Certified Public Accountants, LLP. Springsted and Umbaugh were two of the largest and most
well-established independent public sector municipal advisory firms in the country with more than 200 team
members experienced in providing high quality, independent municipal advisory service to public sector organizations.
The Village and CDA can benefit in the following ways:
–

Our industry-specific approach will ensure that the Village and CDA are working with a team that is truly
dedicated to local governments, translating into better service and greater value.

–

Because of the rapid changes in local governmental regulations, practices and technology, we closely
monitor proposed changes in laws, regulations and practices that impact the Village and CDA.

–

Our specialists keep abreast of the new developments and trends that may impact local government and
will regularly provide newsletters, trainings, and alerts with updates and answers to your financial and
governmental questions.

–

Our specialists are active in national and state organizations, participate in ongoing continuing education
to obtain industry certifications, and speak and author articles on industry trends.

–

Our annual Baker Tilly Symposium and targeted training by subject training through the year (subject to
pandemic rules) This year we are hosting a virtual one-hour nationally recognized speaker in February to
keep clients safe but hope to return in November 2022 with our usual full day sessions

BTMA has more than 90 registered municipal advisors on staff. Our bond market experience can best be
summarized as being comprehensive from concept to compliance, and as being tailored from straight forward
to complex. In 2020, BTMA ranked third among all municipal advisors in the nation based on number of bond
issues brought to market.
Our results are best illustrated by our clients’ ongoing trust
in us. The 300 to 400-plus bond issues we advise on per
year cover the full range of municipal bond and leasing tools.
With an average of more than one bond sale per business
day, our experience covers all segments of the national and
many regional markets we serve. To successfully perform
at this level on an ongoing basis requires a range and depth
of expertise. Over the past 5 years we have served as primary
financial advisor on over $31 billion in bond issuance in
nearly 2,700 distinct series to over 1,000 clients. BTMA
serves a number of county governments across the
country.

2021 municipal advisor ranking by number of issues
Rank
1
2
3
4
5
6
7
8
9
10

Municipal advisor

No. of Par amount
issues
(mil)

PFM Financial Advisors LLC
Hilltop Holdings Inc
Fiscal Advisors & Marketing Inc
Baker Tilly Municipal Advisors LLC
Ehlers & Associates Inc
Robert W Baird & Co
Capital Markets Advisors LLC
Phoenix Advisors LLC/Bordentown N
Masterson Advisors LLC
Piper Sandler & Co

802 64,258.81
590 30,826.73
374 4,429.36
338 6,275.56
324 2,688.12
244 3,262.40
207 4,455.60
189 2,959.92
181 3,203.64
180 10,655.60
Source: Bloomberg

In today’s municipal bond market, BTMA’s high quality municipal advisory services mean being responsive to
our clients’ funding objectives, whether the issuance is straightforward or highly complex. For relatively
straightforward financings, our expertise yields efficient and cost-effective bond structures and sales. For
highly complex transactions, revenue based, multi-modal interest rate options or derivative products, our
expertise is reflected in the depth and sophistication of our analyses and market knowledge. The quality of our
comprehensive service is a result of a large and multi-talented professional staff, state-of-the-art analytical
resources and time-tested systems.
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Economic development services and expertise
BTMA’s team brings practical, realistic and creative solutions to the challenges faced by Wisconsin
communities. We have provided high quality, independent financial and management advisory services to
public and non-profit organizations for more than 60 years.

Baker Tilly’s TIF services
Baker Tilly can provide Shorewood with strategy, analysis and ideas to ensure that Shorewood’s TIF program
is financially sound and designed to implement the Village’s economic development goals. We offer villages a
comprehensive understanding of TIF and the ability to provide a full-spectrum of TIF services.
–

Analysis of Shorewood’s overall TIF program – Baker Tilly can provide Shorewood with ongoing analysis
of the Village’s TIF program including evaluating current cash flows, existing obligations, expiration
schedules and projected increment generation. It is critical for the Village to have a comprehensive picture
of the overall TIF program.

–

TIF policy and strategy guidance – Baker Tilly can work with the Village to review your current TIF policies
including project review process, underwriting standards, financing terms, and broader planning and policy
context to look at the efficiency, competitiveness and effectiveness of your program in meeting your
economic development goals.

–

Guidance on TIF project plan amendments, territory amendments and extensions – Baker Tilly can provide
preliminary recommendations on potential updates to your TIDs. This may involve exploring options for
using the TID extensions, project plan amendments and boundary amendments. We can provide analysis
and guidance to help ensure financial stability while maximizing economic development impact from your
TIF program.

–

Project review/gap analysis – Baker Tilly can assist the Village in evaluating individual requests for TIF
assistance from the development community. This includes financial modeling to analyze a project’s need
for assistance, as well as TIF projections to analyze increment generation.

–

TIF bonding – We can assist with the placement of TIF bonds and provide all required post-issuance
administrations. As your financial advisor, we can help you understand how TIF-related debt issuance can
be best integrated in the Village’s overall financing needs.

–

Guidance on leveraging other tools – TIF should be considered one tool in your economic development
toolkit to be layered with other financial programs including tax credits, other special purpose districts,
and state and federal grants. Baker Tilly can provide analysis and guidance on how to augment TIF with
other financial programs to maximize value for the Village of Shorewood as a whole.

–

TIF Administration – Baker Tilly assists with the annual administration of over 400 TIFs. We can assist the
Village of Shorewood with meeting state reporting requirements and other ongoing TIF administration.
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b. Please provide a description of the methodologies utilized for financial projections and analysis.

b. Methodologies utilized for financial projections and analysis
Understanding of the Village’s needs
The Village’s Vision 2025 implementation plan includes the goal of a financially responsible community with
suitable and well-maintained public buildings and infrastructure, strong property values, a competitive tax rate
and a commitment to public service excellence. The BTMA engagement team can assisting in achieving and
maintaining your goals.
In order to evaluate the Village’s needs, we have reviewed its outstanding debt and future financing plans. The
Village’s debt profile is included in Appendix II to this proposal. BTMA will provide all services described in the
Scope of Services section of the Village’s RFP. Following is a description of the financial planning and bond
issuance approaches we would bring to Shorewood.

General services
As discussed elsewhere in this proposal, the BTMA service team has the staff, experience and resources to meet
and exceed the Village of Shorewood’s objectives, outlined in the RFP’s Scope of Services and to provide timely
and exceptional service. The main goal of our engagement with the Village is to work proactively and help the
Village to achieve its goals, even if they go beyond the scope discussed at project inception.
Given how frequently we are in the market, we will be eager to advise the Village regarding any developments in
the financial community, news and trends in municipal finance and provide any other generic advice that will
help the Village. We will work to address all of the Village’s needs as quickly as possible, aiming for a one to
two day turnaround for all general service requests
For the annual review of the Village’s finances and debt affordability, we propose the following set of steps
and practices:
1. Request updated projections from the Village of Shorewood (for full projection period) – BTMA will request all
necessary information from the Village and proactively engage Village staff to ensure that all relevant data
and projections are obtained. We would recommend an in-person meeting, at least for the first annual
update, to go through all relevant data and to discuss the contemplated analysis. One area for discussion
would be how to define debt capacity. That term has many different meanings for our clients, depending
on their situation. We have analyzed debt capacity in terms of maintaining coverage ratios, ratings, the
same share of the budget, board support or simply measured by if the Village has the collateral to borrow.
While we can report to Shorewood on any of those bases, we would work with the Village to identify the
constraining test. It does not matter if the Village can borrow more and still meet its coverage test if the
Village would fail to get support for that level of debt from the governing body. Or if the Village has
collateral to support additional borrowing but would be downgraded for doing so. Debt capacity should
also contemplate the nature of the debt. Is it in support of a direct revenue producing project? For instance,
borrowing for a new administration building should be viewed differently than for a new hospital.
2. Update information for most recent audited financial statements – BTMA will use received data and
provide updates to be included in the Village of Shorewood’s audited financial statements. We assume that
we will primarily be assisting the Village on the debt-related section of the annual audit and providing
updates as it relates to debt outstanding, financial ratios and changes over the audit period. We would
support the Village with “All Debt Workbooks” that allow the Village to track each debt issue, viewing the
amount of debt outstanding, true interest cost, and maturities and call dates.
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3. Update calculations with Village information – We will provide updates to the Village’s “Fiscal Health Update”
with information and results obtained through steps 1 and 2, above.
4. Confirm rating scorecard outcomes – We will work within the methodologies outlined by credit rating
agencies for evaluating municipal borrowers in determining the rating scorecard outcomes of the results
obtained through steps 1 and 2, above. BTMA has extensive experience in performing such analyses, as this
is a standard approach that we take for any bond issuance, prior to approaching a rating agency with a
request for a rating. As mentioned elsewhere in our proposal, one of the key members of our Village of
Shorewood team is Elizabeth Bergman, who worked for nearly 15 years as a ratings analyst at Moody’s
Investors Service and is intimately familiar with rating scorecard analysis for a municipal bond issuer.
Elizabeth will lead all of BTMA’s efforts related to rating scorecard and peer review analysis as outlined in
the proposal.
5. Review peers – In conjunction with our rating scorecard review of the Village’s metrics, we will also perform a
peer comparison of key Village financials. Given the broad availability and applicability of metrics
contained in rating scorecards, our peer review will take the scorecard format as its basis and provide a
comparison of relevant statistics within the Village’s peer group. We will work with the Village on
establishing a peer group by factors such as size, geography and debt profile, among others. In our view,
the ideal peer group should only contain 10-15 entries with a solid justification for each peer group member.
6. Prepare updated report – Complete the tasks outlined above, create a written work product and present
the Village’s “Fiscal Health Update” to the governing body.

Financial planning
Financial planning for the Village of Shorewood will be a coordinated, continuous process, subject to review
and modification as your objectives, demographics, financial results and economic conditions change. BTMA
identifies five phases in the financial planning process:
Review data and establish financial goals and objectives
During the initial financing meeting, our team clarifies and establishes what Shorewood may
expect from planning sessions and what the team requires to complete all phases. The scope is
finalized and the compensation structure is outlined, in addition to gathering all necessary details
regarding the services to be rendered.
BTMA will gather and review quantitative and qualitative data:
−

Mission Statement

−

Annual Comprehensive Financial Report (last three years)

−

Most recent Preliminary Official Statements

−

Capital Improvements Plan

−

Debt management policies

−

Current fiscal year's budget

−

Five-year financial forecasts

−

Current year's unaudited financial statements

−

Most recent credit reports from credit rating agencies

−

Other available information (which may include developer agreements, other feasibility studies, etc.)
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In conjunction with developing a quantitative economic and financial profile, the value BTMA provides is in
dissecting and integrating the qualitative information as well, such as:
−

Defined goals and objectives

−

Risk profile

−

Anticipated legislative changes

−

Current and future political climate

−

Other planning assumptions

Process and analyze information
After thorough review of the data, we assist in establishing realistic goals (or modifying existing
ones) and quantifying them as measurable objectives. As the central focus of the strategic
planning process, financial goals are quantified in dollar amounts and time frames to the extent
possible.
Objectives are prioritized and ranked in order of importance. The nature of the objective may require
evaluation of certain constraints or parameters that move in a positive or negative direction, such as
economic conditions, state mandates and political climate. The team identifies and evaluates all factors
affecting the range of alternatives appropriate to meeting your needs and achieving your strategic objectives.
In Phase 2, we review relevant policy, planning, financial and legal documents. Once all relevant information has
been reviewed, the team analyzes it to identify strengths and weaknesses in Shorewood’s total financial
situation, prioritizing areas needing immediate attention. BTMA identifies existing potential problems that may
negatively affect your ability to achieve your objectives. This is one of the more important parts of strategic
financial planning.
BTMA reviews preliminary financial planning information with Village staff and, if necessary, suggests ways to
modify the priority of objectives, the objectives themselves or your understanding of current or future program
needs and available resources. Economic conditions, both current and forecasted, are evaluated in this phase.
Recommend a strategic financial plan and debt policy
In Phase 3 we identify appropriate techniques for achieving objectives in light of the political,
legal and economic environment. Usually, several scenarios emerge, using conservative /
moderate / aggressive assumptions, to establish a range of possible alternatives for detailed
evaluation. Alternative scenarios are further evaluated and integrated into a financial plan with
recommendations to meet the Village’s specific requirements. The draft financial plan is then presented to key
Village staff. After appropriate modification, the final strategic financial plan is presented to the governing
body for approval and adoption.
Concurrent with the development of the strategic financial plan, we will work with the Village to assist in the
development or modification of financial and debt management policies.
Implement the plan
After going through the first three phases, customized for Shorewood, the plan will be implemented
using additional resources as needed. A more detailed description of the six specific steps we
take when implementing a financing plan is included in this proposal.
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Periodically monitor the plan
As the plan is implemented, BTMA establishes a system for periodic review and revision. We monitor
annual financial results, changes in tax laws and general economic conditions. In addition, we
continually evaluate new financial products or innovative ideas for possible inclusion in the
Village’s plan. In regularly scheduled reviews, we will evaluate the strategic financial plan for
changes in the Village’s situation such as objectives, revenue sources, expenses, legal and
political circumstances. In some situations, Shorewood may need to return to Phase 1 of the process to gather
and review additional data to modify the existing plan.
BTMA will provide the Village of Shorewood (as we provide for other clients) a variety of ongoing, value added
services specific to strategic financial planning:
−

We publish newsletters from time to time that address trends in the market, including interest rates,
financial instruments, financial disclosure and federal tax laws

−

Our team is able to report the results of any publicly offered bond sale at any time to the Village

−

We regularly track state law changes that may have a financial component impacting our clients

−

We maintain all past bond sales in a computer database, thus facilitating periodic review of outstanding
debt for refunding opportunities

Approach to bond issuance
We will not take a “cookie cutter” approach. For each of the Village’s debt issuances, we will prepare a
customized plan of finance designed to best achieve your goals at a low cost. Our bond issuance process is
illustrated below.

Planning phase
Achievement of organizational goals: We believe that understanding the Village’s environment and
goals are prerequisites to providing quality municipal advisory services. To accomplish this, we
regularly meet with Village staff to keep abreast of the Village’s initiatives and challenges. We
would follow-up those conversations with suggestions as to how BTMA can best contribute to the
attainment of organizational goals.
Financial modeling and analysis: Our quantitative experts provide in-house computer modeling and analysis.
This work includes preparation of long-term financial planning models.
Alternative financing techniques: BTMA clients are increasingly confronted with changing environments
requiring new ways to approach issues. These solutions often require not only implementing novel financing
techniques, but also our participation in legislative efforts to expand options for our clients.
Although we value innovation, our efforts remain rooted in our belief that your goals are paramount. We do not
believe in change for change’s sake. Rather, we doggedly pursue solutions that best fit the Village’s needs –
whether “tried and true” or “new and innovative.”
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Documentation phase
Working group coordination: BTMA prepares a schedule for each transaction detailing each major
event, the responsible party and the due date. We will also prepare a distribution list providing contact
information for each member of the working group. We will work closely with Village staff and bond
counsel. This collaborative approach helps us anticipate obstacles and enhances communication.
Plan of finance: For every debt issuance, BTMA completes a rigorous process to examine the characteristics of the
transaction toward building an overall plan of finance that best accomplishes your goals at the mix of cost
and risk that you feel is appropriate. The transaction characteristics can be mixed and matched in myriad
ways. All must be considered in relation to each other and the Village’s unique conditions.
To identify the best combination, we will confer with the Village, bond counsel, and, if necessary, other industry
professionals (rating agencies, underwriters, trustees, etc.). Once all the relevant information has been identified,
our team of subject matter experts in areas ranging from bond structuring to post-issuance compliance will prepare
a “Pre-Sale Summary.” This brief, easy to understand document summarizes the plan of finance and serves as
a communication piece to the governing body as well as a reference for preparation of bond documents. Our
practice is to personally present the Pre-Sale Summary to the governing body prior to, or at the time, it considers
an authorization to proceed with the bond sale.
Method of sale: As we prepare the plan of finance, we will consider the relevant merits of a competitive or
negotiated sale, and, in appropriate cases, private placements. As an independent municipal advisor, BTMA is
unencumbered by conflicts that would influence its recommendation on the method of bond sale.
FEATURE / CHARACTERISTIC

NEGOTIATED SALE

COMPETITIVE SALE

Issuer

New or not well known in the
marketplace

Issuer known in the marketplace

Issuance frequency

First-time or infrequent issuer

Frequent issuer

Credit rating

Lower credit rating(s)

Highly rated issuer

Security structure

Revenue backed or unusual
structure

GO backed or common structure

Interest rate

Best deal offered by the underwriter

Best bid received

Who distributes marketing materials

Underwriter distributes

Issuer & MA distribute

Marketing materials distributed

POS and financial statements

Notice of Sale and Preliminary
Official Statement

Market conditions

Unstable market conditions

Stable market conditions

Interest rate/cost achieved

Based on market conditions as well
as the underwriter’s marketing
efforts, investor relationships and
willingness to underwrite bonds

Based on market conditions and
investors’ awareness of the issue
being offered for sale

Sale date: BTMA has many resources to draw upon in advising on bond sale date and time. These include
monitoring of sale activity, our daily contacts with key industry professionals, regular review industry
periodicals, as well as utilization of our Bloomberg terminal. Because of our level of activity in Wisconsin and
throughout the Midwest, we can often anticipate conflicting local sales well in advance.
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Credit analysis phase
BTMA typically obtains 300 to 400 ratings per year on behalf of our clients. We help our clients
prepare for rating reviews by actively engaging with the agencies to understand the questions
that will be asked, assist in preparation of rating presentations and develop strategies to obtain
the best outcomes. We have developed a proprietary credit rating estimator model which models rating
agency methodologies. The output and analysis are similar to the rating agencies’ internal reports, comparing your
key ratios to the rating agencies’ criteria and published medians.
Marketing phase
Official Statement: BTMA prepares nearly 400 official statements each year. The frequency with
which we are in the marketplace on behalf of our clients means we stay current on disclosure
requirements and industry trends. All working group members will be given an opportunity to
review the official statement prior to its distribution.
For competitive sales, BTMA electronically transmits the preliminary official statement and the notice of sale,
and will post these documents on our website, bakertilly.com. Each bond document will be reviewed by at least
two members of BTMA’s service team. We are intimately familiar with Minnesota bond documents and the
bond counsels who prepare them.
Closing phase

understood.

BTMA coordinates the closing process through preparation of a Closing Memorandum providing
instructions to participants on the flow of funds. We will review the bond resolution with the Village
to assure that post-issuance responsibilities – such as establishment of accounts, sinking fund
administration, rate covenants, additional bonds tests, arbitrage and continuing disclosure – are

Post issuance phase
Our general service approach is to make compliance as easy as possible for our clients while still
ensuring full and timely reporting. This approach covers whether the client has a relatively
straightforward debt portfolio or a highly diverse one with many separate revenue pledges and
forms of issuance.
We maintain records of the Village’s outstanding obligations that require continuing disclosure filings, including
the filing requirements and deadlines and record of previous filings. If we identify areas of non-compliance, we
will assist Shorewood in drafting language, in conjunction with bond counsel or disclosure counsel, to disclose
these items to the market. As the Village’s dissemination agent, we conduct a review of the Village’s five-year
filing history and assist in drafting language for use in the Village’s Official Statements.
Compliance is complex and continually evolving. To assist the Village, we offer complimentary educational
opportunities for Village staff, which can include covering ‘the basics,’ the Village’s particular situation, or
changes in compliance. We also offer our clients continuing disclosure ‘primers’ that are a useful introduction
and an ongoing reference for compliance.

Beyond the bond sale process
Sound financial management and planning are essential for organizational success. BTMA has been assisting
clients in these areas for more than a decade. Some of the more innovative products we have developed
include our integrated financial planning model and our revenue diversification model. Both of these products
provide our clients with a set of management tools that enable them to plan and manage the financial
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resources of their organizations more effectively and efficiently. Some of the other areas where we have
developed processes and tools to assist clients include utility rate studies, growth/fiscal impact analysis, debt
management, tax impact analysis and financial feasibility analysis.
As municipal advisor to the Village our goal would be to assist in a number of areas beyond the bond sale
process. We will work with the Village on special financing opportunities, provide ongoing cash flow modeling
and financial projections, provide the Village with updates on changes in markets, legislation and the
regulatory environment, and propose ideas to best address these changes. Methodologies used for financial
projections and analysis are based on:
–

The Village’s historical data

–

Forward economic projections using the Village’s historical trends

–

Relevant economic data from various sources (American Village and County Cost Index, the Congressional
Budget Office, the Federal Reserve, Bureau of Labor Statistics, etc.)

–

Recommended fund balances and levels of liquidity

–

The Village’s Proposed Capital Improvement Plan

–

The Village’s Comprehensive Plan

–

Anticipated and/or known changes that will impact future financial performance

–

Other information provided by the Village

Refundings
BTMA is diligent on behalf of our clients to identify, evaluate, and where appropriate, conduct refundings in all
their various forms. For decades, during the times of advantageous markets, we have brought large numbers of
refunding issues to market, in certain periods well over 100 annually. We have the professional and system
resources to provide ongoing monitoring.
In general, with any refunding opportunity, we take the following steps in order to assess the merits of the
contemplated transaction:
–

For forward delivery and taxable refunding opportunities, evaluate the “refunding efficiency” and “option
value efficiency” of each refunding candidate, accounting for the negative arbitrage implications of
proceeding with a refunding now versus waiting until the bonds’ par call date, as well as how much of the
value of the call option is being captured through a refunding under current market conditions.

–

For cash defeasance opportunities, review an issuer’s portfolio of outstanding debt and target those
outstanding maturities that generate the greatest present value savings and are not current refunding
candidates within a 12-month horizon, within a predetermined spending maximum.

–

Review the current balance in the debt service funds and apply any build-up of excess funds to the
refundings. This will help to establish compliance with arbitrage/rebate regulations and provide a more
accurate overall financial profile of the refunding.

–

Examine the current revenue streams to better match the debt service of the new refunding issues to
future revenue expectations.

–

Consider whether efficiencies can be realized by merging the refunding with a new money financing to
save on expenses.

–

Determine if the original issue or its debt service fund has any arbitrage liability.
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Debt holder relations
Investor relations is more important than ever for a municipal bond issuer to maintain and cultivate. In
changing economic times, the municipal bond market experiences a variety of offsetting pressures, any one of
which can affect an individual issuer’s sale experience. Providing timely, accurate and easy-to-use information
can steer potential buyers to your sale. When conditions are appropriate, we can also help conduct targeted
investor outreach, either through the creation of an investor presentation in conjunction with one-on-one calls
within the scope of a transaction or by assisting the Village to host a more broadly themed investor conference.

Capital spending programs
The foundation of our municipal advisory service is basing individual transactions on a comprehensive capital
spending and debt management program. BTMA’s track record in developing such programs is long and detailed.
This foundation is embodied in our operational finance/fiscal planning practice. These professionals are
totally committed to developing fiscal analysis across the range of public financial management issues.

Information seminars
Throughout our history, we have sought to give something back to our client communities through educational
forums in a large variety of formats. Our Baker Tilly Symposium was founded a number of years ago as a
flagship educational event, bringing elected officials, professional staffs of cities, villages, counties and school
districts, bond industry participants and the development community together to exchange ideas and review
new developments in a multi-state forum.
Throughout the year, we also hold our Baker Tilly Academies for targeted educational events in a variety of
service areas, including economic development, operational and capital budgeting, school finance, affordable
housing, legislative change and numerous others. We are frequently asked to present at national and regional
professional forums.

Baker Tilly Investment Services
Baker Tilly Investment Services (BTIS), a division of Baker Tilly Wealth Management, LLC, provides fixed-income
portfolio management and investment advice to cities, towns, schools and utilities. We currently have assets
under management (AUM) of approximately $1.5 billion. Approximately half of our AUM are bond proceeds.
The other half are client excess operating funds. We offer both discretionary and non-discretionary accounts.
BTIS integrates its efforts with BTMA’s team to provide specialized public finance and investment expertise.
Our strategies and decisions are guided only by your unique objectives. BTIS services include:
−

Bond proceeds investment advisory

−

Banking request for proposal services

−

Escrow defeasance accounts for advance refundings

−

Investment policy development

Baker Tilly Investment Services, as a division of Baker Tilly Wealth Management, LLC, is a federally registered
investment advisor.
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Understanding of the CDA’s needs
The Shorewood Community Development Authority’s needs include assistance in the implementation and
management of new tax increment financing (TIF) districts, evaluation of current or contemplated future Tax
Incremental Districts (TID) and the evaluation of various economic incentive programs or specific developer
requests in conjunction with the Village’s Policy 40 - Tax Increment District (TID) creation & Tax Increment
Financing (TIF) assistance to guide the Village’s review of requests for TID creation and review of TIF or other
requests for public assistance. The Village’s Vision 2025 implementation plan includes goals to become a
vibrant, urban community with opportunities to work in and to grow successful profit and non-profit businesses
in and near Shorewood and attractive and thriving local service, retail and hospitality businesses. Following is a
description of the economic development approaches we would bring to the CDA.
The BTMA team is fully prepared to assist the Village in the economic development activities identified in the
RFP’s scope of services as well as other economic development needs that may arise. We will coordinate with
Village staff and provide economic development services on as needed basis during the engagement. Our
approach to ensure that we are successful in providing the Village with effective economic development
services will include these steps
–

Research and data collection – Upon selection, BTMA will conduct a preliminary data analysis to better
understand Shorewood’s current economic situation. This will include looking at key indicators related to
demographics, real estate and employment trends in the community. It will also include reviewing recent
plans and conducting an initial tour of key sites and buildings in the community.

–

Preliminary meeting with Village staff, the CDA and stakeholders – BTMA anticipates facilitating an initial
kick-off meeting with Village staff, the CDA and other stakeholders identified by the Village to get input on
economic development priorities.

–

Implementation of economic development services – As directed by the Village, BTMA will provide ongoing
economic development services that may include assisting in implementation and management of new
TIF districts, analyzing financial components to determine type of TIF district and associated financial
considerations such as fiscal disparities, pay-as-you-go, debt and administrative reimbursements, assisting
with the identification and development of alternative financial resources, reviewing developers’ requests
for financial assistance and advising the CDA as to the amount and timing of assistance and calculated
indicators such as projected IRR in conjunction with Policy 40 TID Creation and TIF Assistance, assisting
the CDA in negotiating development/redevelopment agreements in conjunction with Policy 40 TID Creation
and TIF Assistance, developing financing strategies to implement economic development opportunities
and initiatives, preparing TID analyses and projections, supporting business retention, expansion and
recruitment, assisting with marketing and outreach efforts, and assisting with grant applications.

–

Ongoing coordination – As needed, BTMA will coordinate regularly-scheduled meetings with the CDA to
review economic development work plans and activities.

Every community’s specific economic development needs and opportunities are unique and change over time.
BTMA envisions a flexible and responsive engagement with Shorewood where we provide services as needs
and issues emerge.
c. Please describe how the firm will convey the modeling assumptions and how they contribute to the variability in
projections and analysis.

c. Modeling assumptions
All modeling assumptions will accompany the projections and analysis. Sensitivity analysis is often completed
to demonstrate how one or more assumptions impact the results.
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d. Please describe how your firm will provide objective financial advisement.

d. Objective financial advisement
Independence. Integrity. Objectivity.
As an independent municipal advisor, BTMA is unencumbered by conflicts that would influence its recommendations.
Independent advice that preserves the bidding pool for your bonds. Engaging an underwriter as your municipal
advisor prohibits that firm from bidding on your bonds. In an increasingly consolidated industry, it is
imperative for issuers to preserve potential bidders in a competitive sale to ensure market interest rates. As an
independent municipal advisor, BTMA does not buy or sell bonds. Our fiduciary duty is to You.

Providing exceptional service year round
Client trust and satisfaction are the foundation for any service relationship. We will work hard to maintain your
trust through meaningful conversations, responsiveness and forward-thinking services that solve your most
pressing issues. Below is how we deliver on our commitment to exceptional service.

PILLARS OF OUR EXCEPTIONAL SERVICE APPROACH
Relationships are the foundation of our firm. We will continue to work hard to build a genuine relationship with Shorewood.

As evidence of our ability to deliver exceptional service, Baker Tilly received a 73 Net Promotor Score (NPS) for
fiscal year 2021. The 2021 Accounting Industry NPS Benchmark for U.S.-based firms is only 38 according
to ClearlyRated. This places Baker Tilly as a leading firm in delivering client satisfaction and quality service.

4. Work samples and references
a. Please provide a sample of a rating agency presentation.

a. Sample of rating agency presentation
Samples of two rating agency presentations are provided in Appendix III.
b. Please provide a sample of a developer/business plan analysis.

b. Sample of developer/business plan analysis
A sample of a developer plan analysis is provided in Appendix IV.
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c. Please provide a sample TID plan and any corresponding financial analysis.

c. Sample of TID plan and financial analysis
A sample of a TID plan and financial analysis is provided in Appendix V.
d. Three municipal references with contact information.

d. Three municipal references with contact information
Demonstrating successful relationships with similar clients
We encourage you to connect with the clients below to learn more about the value of their relationship with
BTMA. Each client will offer a unique perspective as you consider your own needs.
CITY OF MADISON, WISCONSIN
Title

Name:

Dave Schmidieke

Phone

+1 (608) 267 8710

Services

Name

Municipal advisory services
Recent transactions
Par amount
Issue
$81,300,000
GO Prom Notes, Series 2021-A
$17,800,000
GO Corp Purp Bonds, Series 2021-C
$3,990,000
Taxable GO Prom Notes, Series 2021-B
$17,440,000
Sewer Syst Rev & Ref Bonds, Series 2020-D
$78,545,000
GO Prom Notes, Series 2020-A
$46,725,000
Taxable GO Ref Bonds, Series 2020-C
$22,600,000
GO Corp Purp Bonds, Series 2020-B
CITY OF LA CROSSE, WISCONSIN
Title
Brian Nowicki
Interim Finance Director

Phone

+1 (608) 789 7576

Services

Municipal advisory services, ARPA advisory services
Recent transactions
Par amount
Issue
$12,790,000
GO Corp Purp Bonds, Series 2021-A
$7,685,000
GO Prom Notes, Series 2021-B
$35,000,000
Taxable GO Corp Purp Bonds, Series 2020-C
$7,130,000
Taxable GO Parking Ref Bonds, Series 2020-D
$6,455,000
GO Corp Purp Bonds, Series 2020-A
$4,270,000
GO Prom Notes, Series 2020-B
CITY OF WAUSAU, WISCONSIN
Title
Maryanne Groat
Finance Director
Email
+1 (715) 261 6640
finance@ci.wausau.wi.us
Economic development, TIF Developer Review

Date
09/21/21
09/21/21
09/21/21
12/01/20
09/15/20
09/15/20
09/15/20

Date
10/14/21
10/14/2021
09/10/20
09/10/20
09/10/20
09/10/20
Name:
Phone
Services

Email

Email

Finance Director
dschmiedicke@cityofmadison.com

nowickib@cityoflacrosse.org

PROVIDING VALUABLE PERSPECTIVES FROM CURRENT CLIENTS
At BTMA, relationships matter. Our Value Architects™ have a record of successfully enhancing and protecting similar clients’
value — resulting in experience-based insights for the Village and CDA.
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5. Cost/fee structures
Delivering a professional fee estimate for the Village and CDA
We are excited about the opportunity to continue our work with the Village of Shorewood and the Shorewood
Community Development Authority and have prepared our fee estimate to meet the Village and CDA’s needs
and objectives. Attachment A follows.

Negotiations
Our proposal is conditioned upon being afforded the opportunity to negotiate mutually agreeable terms and
conditions prior to executing a final contract.

Supporting Shorewood with our value-for-fees approach
We will provide the highest quality service to Shorewood for a fair and reasonable fee. Below is an overview of
our value-for-fees approach and how it benefits you.

COMMITMENT TO VALUE FOR FEES
Shorewood can expect exceptional service paired with a fair, competitive fee arrangement that allows us to deliver continuous
value throughout our relationship.

28

Request for Proposal – Issued 3/8/22
Financial Advisor Services
Village of Shorewood & CDA
Attachment A – Cost Sheet
The costs you provide below is a do not exceed number. Feel free to create your own cost sheet for ease of completion as
long as it follows the format included below.
General Obligation Bond Issuance
Rep/Firm
$2 million
$5 million
* Fee based on general bond size.
$7 million
$10 million
$14,000
$20,000
$22,000
$25,000
Municipal Advisor
BTMA
$6,000
$10,000
$12,500
$15,000
Estimated Bond Counsel
Various
$14,000
$19,000
$19,000
$25,000
Rating Agency
Moody's**
Rating Agency
S&P***
$9,750 to $16,750 $9,750 to $16,750 $9,750 to $16,750 $18,500 to $23,250
Revenue Bond Issuance
* Fee based on bond size.
Rep/Firm
$2 million
$5 million
$7 million
$10 million
$17,500
$25,000
$27,500
$31,250
Municipal Advisor
BTMA
$12,000
$14,000
$15,000
$16,000
Estimated Bond Counsel
Various
$14,500
$19,000
$19,000
$29,000
Rating Agency
Moody's**
Rating Agency
S&P***
$12,500 to $21,250 $12,500 to $21,250 $12,500 to $21,250 $22,750 to $25,250
* Estimates based on averages from recent Wisconsin bond issues with different bond counsels.
** Source is Moody's Investors Service 2022 US Public Finance Local Governments Rating Fee Guide.
*** Source is S&P 2021 USPF Fee Schedule.
2022
Continuing Disclosure Fee (annual)
Full
Full or limited disclosure official statement with updated
data that can be referenced
Full disclosure all operating data included within ACFR,
$600, plus $200 each debt obligation or limited disclosure
TID Creation
TID Amendment
Financial Analysis and Development Report for:
Policy 40 - Phase 1 Application
Policy 40 - Phase II Application

2023

2024

$1,300 + $200/debt
obligation
$0 + $200/debt
obligation
$600 + $200/debt
obligation
$6,750

$1,300 + $200/debt
obligation
$0 + $200/debt
obligation
$600 + $200/debt
obligation
$6,750
$4,750
$4,750

$1,300 + $200/debt
obligation
$0 + $200/debt
obligation
$600 + $200/debt
obligation
$6,750
$4,750

$2,250
$4,250

$2,250
$4,250

$2,250
$4,250

$260
$215

$260
$215

$260
$215

$160

$160

$160

$100
$75

$100
$75

$100
$75

Personnel/Administrative Costs
Include Name, Title, Total # of Hours, Total Cost
Principal, Director, Senior Manager
Manager, Senior Professional Staff
Professional Staff
HR Analyst/Project Coordinator
Associates
Other Anticipated Costs
Type of Cost, One-time/Reoccurring, Total Cost
Baker Tilly does not anticipate other additional costs
Financial Advisor Services - 2022
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6. Contract
a. Please attach a copy of your standard contract for these types of services in the email submitting the proposal.

Submitted with emailed proposal per RFP instructions.

7. Insurance
a. The proposal must include either a description of the firm’s insurance or a certificate of insurance outlining the firm’s
insurance policies which evidence compliance with the requirements noted in the Terms and Conditions section of this
RFP.

Sample Certificates of Insurance follow.
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THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.
IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed. If
SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on this
certificate does not confer rights to the certificate holder in lieu of such endorsement(s).
CONTACT
NAME:
PHONE
(A/C. No. Ext):

PRODUCER

Aon
New
One
165
New

Risk Services Northeast, Inc.
York NY Office
Liberty Plaza
Broadway, Suite 3201
York NY 10006 USA

FAX
(312) 381-7007
(A/C. No.):

312381100

E-MAIL
ADDRESS:

INSURER(S) AFFORDING COVERAGE

INSURED

NAIC #

INSURER B:

American Casualty Co. of Reading PA
Transportation Insurance Co.

20427
20494

INSURER C:

Valley Forge Insurance Co

20508

INSURER D:

National Fire Ins. Co. of Hartford

20478

INSURER E:

The Continental Insurance Company

35289

INSURER A:

Baker Tilly Municipal Advisors, LLC
205 North Michigan Avenue
Chicago IL 60601 USA

Holder Identifier :

DATE(MM/DD/YYYY)
01/07/2022

CERTIFICATE OF LIABILITY INSURANCE

INSURER F:

CERTIFICATE NUMBER: 570091237694

COVERAGES

REVISION NUMBER:

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.
Limits shown are as requested

CLAIMS-MADE

X

POLICY EFF
(MM/DD/YYYY)

POLICY NUMBER

C6016751638
General Liability

OCCUR

POLICY EXP
(MM/DD/YYYY)

LIMITS

01/01/2022 01/01/2023 EACH OCCURRENCE

$1,000,000

DAMAGE TO RENTED
PREMISES (Ea occurrence)

GEN'L AGGREGATE LIMIT APPLIES PER:
PROX LOC
POLICY
JECT

$1,000,000

MED EXP (Any one person)

$5,000

PERSONAL & ADV INJURY
GENERAL AGGREGATE

$1,000,000
$2,000,000

PRODUCTS - COMP/OP AGG

$2,000,000

OTHER:
C

6016751641
Auto

AUTOMOBILE LIABILITY

01/01/2022 01/01/2023 COMBINED SINGLE LIMIT
(Ea accident)

E

X

HIRED AUTOS
ONLY

X

UMBRELLA LIAB

X

EXCESS LIAB
DED
A
A
B

$1,000,000

BODILY INJURY ( Per person)

ANY AUTO
OWNED
AUTOS ONLY

SCHEDULED
AUTOS
NON-OWNED
AUTOS ONLY
X

BODILY INJURY (Per accident)
PROPERTY DAMAGE
(Per accident)

OCCUR
CLAIMS-MADE

6016723001
Umbrella

01/01/2022 01/01/2023 EACH OCCURRENCE

WC616751624
WC623746823
WC643413436
Workers Compensation

01/01/2022 01/01/2023 X PER STATUTE
01/01/2022 01/01/2023
E.L. EACH ACCIDENT
01/01/2022 01/01/2023

$2,000,000
$2,000,000

AGGREGATE

RETENTION

WORKERS COMPENSATION AND
EMPLOYERS' LIABILITY
ANY PROPRIETOR / PARTNER / EXECUTIVE
OFFICER/MEMBER EXCLUDED?

(Mandatory in NH)
If yes, describe under
DESCRIPTION OF OPERATIONS below

Y/N
N N/A

OTHER

$1,000,000

E.L. DISEASE-EA EMPLOYEE

$1,000,000

E.L. DISEASE-POLICY LIMIT

$1,000,000

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

Additional insured applies as respects the General Liability and Automobile Liability when required by written contract
subject to the terms and conditions of the respective policies. Primary and Non-Contributory applies on General Liability and
Auto Liability when required by a written contract. A waiver of subrogation applies as respects the General Liability, Auto
Liability and Workers Compensation when required by written contract subject to the terms and conditions of the respective
policies.

CERTIFICATE HOLDER

CANCELLATION
SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE
EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN ACCORDANCE WITH THE
POLICY PROVISIONS.

Evidence of Insurance

ACORD 25 (2016/03)

570091237694

ADDL SUBR
INSD WVD

TYPE OF INSURANCE
COMMERCIAL GENERAL LIABILITY

AUTHORIZED REPRESENTATIVE

©1988-2015 ACORD CORPORATION. All rights reserved.
The ACORD name and logo are registered marks of ACORD
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Professional Liability Insurance

$
PER
STATUTE
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OTHER

E.L. EACH ACCIDENT

1$

$

E.L. DISEASE - EA EMPLOYEE $
E.L. DISEASE - POLICY LIMIT
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$
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annual aggregate.
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Appendix I: list of recent bond transactions
RECENT BOND TRANSACTIONS
Sale date

Client

St

Par Amount

Issue

Type

12/15/21

Chisago County

MN

$11,025,000

GO Ref Bonds, Series 2021A

Comp

12/15/21

Huntington County

IN

$1,985,000

Gen Rev Bonds, Series 2021

Private

12/14/21

Bluffton

IN

$2,100,000

Sewage Works Bond Ant Notes

12/09/21

Brownsburg

IN

$3,090,000

GO Bonds, Series 2021

12/09/21

Fishers

IN

$88,055,000

Sewage Works Rev Bonds, Series 2021

12/9/21

La Crosse

WI

$2,755,000

GO Prom Notes, Series 2021-C

Comp

12/09/21

Madison-Grant Multi School Bldg Corp

IN

$2,975,000

Ad Val Prop Tax First Mort Ref & Impr Bonds, Series 2021

Comp

12/09/21

Princeton

IN

$500,000

Sewage Works Rev Bonds, Series 2021

Place

12/08/21

Bargersville

IN

$2,600,000

GO Bonds, Series 2021

12/08/21

Columbia City

IN

$3,720,000

Sewage Works Bond Ant Notes of 2021

Place

12/08/21

Fort Wayne Muni Sewage Works

IN

$140,000,000

Sewage Works Rev Bonds of 2021

Place

12/8/21

Oak Grove

MO

$3,560,000

Ref COPs, Series 2021

12/07/21

Bristol

IN

$2,186,000

General Rev Bonds of 2021

12/07/21

Brookville Muni Facilities Bldg Corp

IN

$1,975,000

Ad Val Prop Tax Lease Rental Bonds, Series 2021

12/07/21

Clay County

IN

$2,000,000

ReDev Dist Bonds, Series 2021

12/7/21

Delano

MN

$8,275,000

GO Bonds, Series 2021A

Comp

Place
Private
Neg

Neg

Neg
Private
Comp
Private

12/7/21

Lawrence

KS

$46,560,000

Wtr & Sewer Imp Rev Bonds 2021-A

Comp

12/07/21

Tell City Bldg Corp

IN

$1,805,000

Ad Val Prop Tax Lease Rental Bonds of 2021

Comp

12/6/21

Chaska

MN

$3,560,000

Lease-Purch Agreement, Series 2021

12/03/21

Versailles

IN

$700,000

Wtrworks Rev Bonds, Series 2021

12/03/21

Warrick Co Redev Comm

IN

$5,285,000

ReDev District Taxable Incr Rev Bonds, Series 2021

12/02/21

Dyer

IN

$2,860,000

GO Bonds of 2021

Comp

12/02/21

Edinburgh Comm School Corp

IN

$500,000

GO Bonds of 2021

Comp

12/02/21

Fairmount

IN

$400,000

GO Bonds, Series 2021

12/02/21

Fort Wayne Muni Water Utility

IN

$44,480,000

Wtrworks Rev Bonds of 2021

12/02/21

Fort Wayne Muni Water Utility

IN

$80,000

Wtrworks Forgivable Bond Ant Notes of 2021

Place

12/02/21

Greensburg School Bldg Corp

IN

$19,865,000

First Mort Bonds, Series 2021

Comp

12/02/21

Huntington

IN

$5,760,000

Wtrworks Ref Rev Bonds, Series 2021

12/02/21

Plainfield

IN

$5,450,000

GO Bonds, Series 2021

12/01/21

Auburn

MI

$502,000

Cap Impr Bonds, Series 2021

RFP

12/01/21

Avon Comm School Bldg Corp

IN

$89,000,000

Ad Val Prop Tax First Mort Bond, Series 2021

Neg

12/01/21

Carmel

IN

$6,200,000

Taxable Eco Dev Rev Bonds, Series 2021

12/01/21

Franklin-Quincy Township Water Auth

MI

$456,000

Wtr Supply Syst Rev Ref Bonds, Series 2021

RFP

12/01/21

Onsted Village

MI

$950,000

Bond Ant Note, Series 2021

RFP

12/01/21

South Range

MI

$516,000

Sewage Disp Syst Rev Ref Bonds, Series 2021

RFP

12/01/21

Union-North United School Bldg Corp

IN

$5,225,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

12/01/21

Warrick Co School Corp

IN

$3,100,000

GO Bonds of 2021

Comp

Private
Neg
Private

Private
Neg

Neg
Private

Private
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Sale date

Client

11/30/21

Fishers

11/30/21
11/30/21

St

Par Amount

Issue

Type

IN

$4,775,000

GO Bonds, Series 2021

Private

Fishers

IN

$2,550,000

GO Ref Bonds, Series 2021

Private

Fishers Redev Auth

IN

$7,155,000

Lease Rental Rev Bonds, Series 2021

11/30/21

Minnetonka

MN

$9,995,000

GO Util Rev Bonds, Series 2021A

Comp

11/30/21

Nettle Creek School Bldg Corp

IN

$4,230,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

11/30/21

Tippecanoe Co Public Library

IN

$5,575,000

GO Bonds of 2021

Comp

11/19/21

Hamilton Co Public Bldg Corp

IN

$5,505,000

Taxable Lease Rental Ref Bonds of 2021

11/18/21

Derby

KS

$4,620,000

GO Bonds, Series 2021-A

Comp

11/18/21

Derby

KS

$3,835,000

GO Temp Notes, Series 2021-1

Comp

11/18/21

Derby

KS

$2,720,000

GO Ref Bonds, Series 2021-B

Comp

11/18/21

Fort Wayne Muni Sewage Works

IN

$140,000,000

Sewage Works Rev Bonds of 2021

Place

11/18/21

Fort Wayne Muni Sewage Works

IN

$11,004,000

Sewage Works Rev Bonds. Series 2021 IFA Bonds

Place

11/18/21

Independent School District No. 0294

MN

$1,510,000

GO Fac Maint Bonds, Series 2021A

Comp

11/18/21

Ligonier Muni Water Utility

IN

$2,540,000

Wtrworks Rev Bonds of 2021

11/18/21

Turkey Creek Reg Sewer Dist

IN

$5,935,000

Sewage Works Rev Bonds of 2021

11/17/21

Blendon Township

OH

$10,000,000

Cap Fac Notes, Series 2021

11/17/21

Carmel

IN

$8,492,000

Senior Eco Dev Tax Incr Rev Bonds, Series 2021A (Taxable)

11/17/21

Fulton County

IN

$2,795,000

GO Bonds of 2021

Comp

11/17/21

Iowa State Univ of Science & Tech

IA

$16,425,000

Athletic Fac Rev Ref Bonds, Series I.S.U. 2021

Comp

11/17/21

Iowa State Univ of Science & Tech

IA

$9,955,000

Memorial Union Rev Bonds, Series I.S.U. 2021

Comp

11/17/21

Shenandoah School Bldg Corp

IN

$3,900,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

11/17/21

Wabash Muni Sewage Works

IN

$13,090,000

Sewage Works Rev Bonds of 2021

Comp

11/17/21

Westfield Washington Public Library

IN

$16,725,000

GO Bonds of 2021

Comp

11/16/21

Daleville Comm Schools

IN

$920,000

GO Bonds of 2021

Comp

11/16/21

Delphi Comm Multi-School Bldg Corp

IN

$5,365,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

11/16/21

Independent School District No. 0111

MN

$9,625,000

GO School Bldg Ref Bonds, Series 2021A

Comp

11/16/21

Indianapolis-Marion Co Public Library

IN

$14,425,000

GO Bonds, Series 2021A

Comp

11/16/21

Indianapolis-Marion Co Public Library

IN

$13,315,000

GO Bonds, Series 2021B

Comp

11/16/21

Indianapolis-Marion Co Public Library

IN

$5,400,000

GO Bonds, Series 2021C

Comp

11/16/21

White River Valley School Bldg Corp

IN

$4,410,000

Ad Val Prop Tax First Mort Bonds, Series 2021B

Comp

11/16/21

White River Valley School Bldg Corp

IN

$4,380,000

Ad Val Prop Tax First Mort Bonds, Series 2021A

Comp

11/15/21

Avon Comm School Corp

IN

$5,515,000

GO Bonds of 2021

Comp

11/15/21

East Porter Co School Corp

IN

$995,000

GO Bonds of 2021

Comp

11/15/21

El Dorado

KS

$6,340,000

GO Ref and Impr Bonds, Series 2021A

Comp

11/15/21

Independent School District No. 2888

MN

$2,185,000

GO Fac Maint Bonds, Series 2021A

Comp

11/15/21

Rush County

IN

$3,180,000

GO Bonds, Series 2021

Comp

11/12/21

Independence

MO

$9,730,000

Infrastructure Fac Ref Bonds, Series 2021

11/10/21

Boonville

IN

$1,455,000

GO Bonds, Series 2021

Comp

11/10/21

Boonville

IN

$1,455,000

ReDev Dist Bonds, Series 2021

Comp

11/10/21

Constantine

MI

$1,000,000

Bond Ant Notes, Series 2021

Neg

Neg

Comp
Private
Neg
Private

Neg

RFP
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Sale date

Client

11/10/21

Owen Valley High School Bldg Corp

11/09/21
11/9/21

St

Par Amount

Issue

Type

IN

$5,030,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

Centerville-Abington Elem School Bldg Corp

IN

$3,000,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

Lenexa

KS

$36,010,000

GO Bonds, Series 2021B

Comp

11/9/21

Manhattan

KS

$16,320,000

GO Temp Notes, Series 2021-03

Comp

11/09/21

North Putnam Comm School Corp

IN

$650,000

GO Bonds of 2021

Private

11/09/21

Otterbein Public Library Bldg Corp

IN

$1,370,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Private

11/09/21

Roosevelt

MI

$3,210,000

ltd Tax GO Bonds, Series 2021

11/09/21

Wa-Nee Comm Schools

IN

$800,000

GO Bonds of 2021

Comp

11/08/21

Delaware Comm School Corp

IN

$2,560,000

GO Bonds of 2021

Comp

11/8/21

Moorhead

MN

$24,025,000

GO Impr Ref Bonds, Series 2021B

Comp

11/8/21

Moorhead

MN

$10,775,000

GO Impr Bonds, Series 2021A

Comp

11/8/21

Moorhead

MN

$9,945,000

GO Flood Mitigation Ref Bonds, Series 2021C

Comp

11/07/21

Wolverine Lake

MI

$794,000

Spec Assess Bonds ltd Tax GO, Series 2021

11/04/21

Attica Consol School Corp

IN

$900,000

GO Bonds of 2021

11/04/21

Bay County

MI

$28,925,000

Wtr Supply Syst Rev Ref Bonds, Series 2021

Neg

11/04/21

Franklin Township Multi-School Bldg Corp

IN

$2,180,000

GO Bonds of 2021

Neg

11/04/21

Hartford

MI

$400,000

Bond Ant Note, Series 2021

RFP

11/04/21

LaPorte Comm School Corp

IN

$1,500,000

GO Bonds, Series 2021

Comp

11/03/21

Pittsfield Township

MI

$30,000,000

Cap Impr Bonds, Series 2021

Place

11/02/21

Mattawan

MI

$1,373,000

Wtr Supply Syst Rev Ref Bonds, Series 2021

11/01/21

Goshen

IN

$3,150,000

GO Bonds of 2021

11/01/21

McBain

MI

$2,048,000

Wtr Supply Syst Rev Bonds, Series 2021A

Place

10/28/21

Franklin Comm School Corp

IN

$3,950,000

GO Bonds of 2021

Comp

10/28/21

Lebanon Comm School Corp

IN

$5,535,000

GO Bonds of 2021

Comp

10/28/21

Lebanon Muni Water Utility

IN

$6,735,000

Wtrworks Rev Bonds of 2021

10/28/21

Northwest Allen Co Schools

IN

$4,890,000

GO Bonds of 2021

Neg

10/27/21

Baugo Comm School Corp

IN

$2,250,000

GO Bonds of 2021

Comp

10/27/21

Evansville-Vanderburgh School Corp

IN

$6,500,000

GO Bonds of 2021

Comp

10/27/21

Johnson County

KS

$41,455,000

GO Internal Impr Bonds, Series 2021A

Comp

10/27/21

Johnson County

KS

$6,745,000

Lease Purch Rev Bonds, Series 2021A

10/27/21

Lebanon

IN

$5,702,000

Storm Wtr Dist Ref Bonds of 2021

10/27/21

Shiawassee County

MI

$2,240,000

Ltd Tax GO Ref Bonds, Series 2021A

Place

10/27/21

Shiawassee County

MI

$710,000

Ltd Tax GO Ref Bonds, Series 2021B

Place

10/26/21

Batesville Comm School Corp

IN

$4,000,000

GO Bonds of 2021

10/26/21

LaPorte

IN

$2,415,000

Wtrworks Ref Rev Bonds, Series 2021

10/26/21

Portland Public Schools

MI

$3,740,000

2021 School Dist Bldg & Site Bonds, Series III

Comp

10/25/21

Bloomington

MN

$4,540,000

GO Perm Impr Revolv Fund Bonds of 2021, Series 55

Comp

10/22/21

Perry Township Multi School Bldg Corp

IN

$24,540,000

Unltd Ad Val Prop Tax First Mort Ref Bonds, Series 2021

Neg

10/21/21

Crown Point Multi-School Bldg Corp

IN

$247,015,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Neg

10/20/21

Independent School District No. 0720

MN

$7,845,000

Ref COPs, Series 2021B

Neg

Neg

RFP
Comp

RFP
Comp

Private

Comp
Private

Comp
Private
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Sale date

Client

10/20/21

Pike Township

10/20/21
10/20/21

St

Par Amount

Issue

Type

IN

$5,050,000

GO Bonds, Series 2021

Comp

Scott Co CDA

MN

$5,000,000

Governmental Dev Ref Bonds, Series 2021A

Comp

Scott Co CDA

MN

$1,805,000

Governmental Dev Ref Bonds, Series 2021B

Comp

10/19/21

Bluffton

IN

$1,200,000

Eco Dev Rev Bonds of 2021 (RTT Project)

10/19/21

North Saint Paul

MN

$2,395,000

GO Ref Bonds, Series 2021A

Comp

10/19/21

Steuben County

IN

$5,130,000

GO Bonds, Series 2021

Comp

10/18/21

Grand Forks

ND

$7,500,000

Ref Impr Bonds, Series 2021A

Comp

10/18/21

Grand Forks

ND

$2,095,000

Sewer Reserve Rev Ref Bonds, Series 2021C

Comp

10/18/21

Grand Forks

ND

$1,550,000

Ref Impr Ref Bonds, Series 2021B

Comp

10/18/21

Independent School District No. 2448

MN

$6,770,000

GO Ref Bonds, Series 2021A

Comp

10/18/21

Scott County

MN

$10,015,000

Taxable GO Cap Impr Plan Ref Bonds, Series 2021A

Comp

10/18/21

Sedalia

MO

$14,355,000

Lease Purch Agree, Series 2021

10/14/21

Kirklin Public Library

IN

$500,000

GO Bonds of 2021

Comp

10/14/21

La Crosse

WI

$12,790,000

GO Corp Purp Bonds, Series 2021-A

Comp

10/14/21

La Crosse

WI

$7,685,000

GO Prom Notes, Series 2021-B

Comp

10/13/21

Portage Public Schools

MI

$45,795,000

2021 School Bldg & Site Bonds

Neg

10/13/21

Portland

IN

$1,060,000

Park & Rec Spec Tax Dist Ref Bonds of 2021

Comp

10/13/21

Washington Township

IN

$96,700,000

Unltd Ad Val Prop Tax First Mort Bonds, Series 2021B

Comp

10/12/21

Caspian

MI

$683,000

2021 Wtr Supply Syst Rev Ref Bonds

RFP

10/12/21

Hamilton County

IN

$37,170,000

GO Ref & Project Bonds of 2021

Neg

10/12/21

Newton

KS

$5,965,000

GO Ref Bonds, Series 2021-A

10/08/21

Delaware Co Redev Dist

IN

$2,300,000

ReDev Dist Ref Rev Bonds, Series 2021 (Park One)

10/07/21

Clark-Pleasant Int School Bldg Corp

IN

$11,740,000

Ad Val Prop Tax First Mort Ref Bonds, Series 2021B

Neg

10/06/21

Posey Co Reg Sewer Dist

IN

$2,400,000

Sewage Works Rev Bonds of 2021

Neg

10/06/21

Washington Township

IN

$51,305,000

Unltd Ad Val Prop Tax First Mort Bonds, Series 2021A

10/05/21

Franklin Township Multi-School Bldg Corp

IN

$16,500,000

Ad Val Prop Tax First Mort Bonds, Series 2021B

10/05/21

Perry Township Schools

IN

$5,500,000

GO Bonds, Series 2021C

Comp

10/04/21

Madison Consol School Bldg Corp

IN

$8,000,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

10/4/21

Redwood County

MN

$17,335,000

GO Bonds, Series 2021A

Comp

09/30/21

Brownsburg School Bldg Corp

IN

$34,505,000

Ad Val Prop Tax Frist Mort Bonds, Series 2021

09/30/21

Monroe Co Public Library

IN

$2,000,000

GO Bonds, Series 2021A

Comp

09/30/21

Randolph Central School Bldg Corp

IN

$8,310,000

Ad Val Prop Tax First Mort Ref & Impr Bonds, Series 2021

Comp

09/29/21

Brown Co Multi School Bldg Corp

IN

$7,105,000

Ad Val Prop Tax First Mort Bonds, Series 2021

Comp

09/29/21

Indianapolis Public Schools

IN

$15,580,000

GO Bonds of 2021

09/29/21

Southeastern Cass School Bldg Corp

IN

$14,930,000

Ad Val Prop Tax First Mort Bonds, Series 2021

09/29/21

West Ottawa Public Schools

MI

$50,175,000

2021 School Bldg & Site Bonds

Neg

09/29/21

West Ottawa Public Schools

MI

$28,308,000

2021 Ref Bonds - Taxable

Neg

09/28/21

Rochester Comm School Bldg Corp

IN

$995,000

GO Bonds of 2021

Comp

09/27/21

Benton Comm School Corp

IN

$1,265,000

GO Bonds of 2021

Comp

09/27/21

Danville Comm School Corp

IN

$1,700,000

GO Bonds of 2021

Comp

Private

Private

Comp
Private

Comp
Neg

Neg

Neg
Comp
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Sale date

Client

09/24/21

Knightstown Muni Sewage Works

09/24/21
09/24/21

St

Par Amount

Issue

Type

IN

$5,226,000

Sewage Works Rev Bonds, Series 2021A

Knightstown Muni Sewage Works

IN

$1,607,000

Sewage Works Rev Bonds, Series 2021B

Markle

IN

$792,000

Indiana Rev Bonds, Series 2021

Private

09/23/21

Southwest School Corp

IN

$1,310,000

GO Bonds of 2021

Private

09/23/21

Southwest School Corp

IN

$1,300,000

GO Bonds of 2021

Private

09/23/21

West Central Conserv Dist

IN

$41,440,000

Sewage Works Rev & Ref Bonds of 2021

Comp

09/22/21

Independent School Dist No. 0281

MN

$21,200,000

GO Fac Maint Bonds, Series 2021A

Comp

09/21/21

Lawrence

KS

$3,917,000

GO Temp Notes, Series 2021-II

Private

09/21/21

Madison

WI

$81,300,000

GO Prom Notes, Series 2021-A

Comp

09/21/21

Madison

WI

$17,800,000

GO Corp Purp Bonds, Series 2021-C

Comp

09/21/21

Madison

WI

$3,990,000

Taxable GO Prom Notes, Series 2021-B

Comp

09/21/21

Stillwater

MN

$2,455,000

GO Bonds, Series 2021A

Comp

09/20/21

Brainerd

MN

$6,905,000

GO Bonds, Series 2021A

Comp

09/20/21

Fergus Falls

MN

$1,460,000

GO Bonds, Series 2021A

Comp

09/20/21

Independent School Dist No. 2835

MN

$8,855,000

GO Fac Maint Bonds, Series 2021A

Comp

09/17/21

Bristol

IN

$7,200,000

Taxable Eco Dev Tax Incr Rev Bonds, Series 2021

09/16/21

Frankfort

MI

$1,362,000

Sewage Disposal Syst Rev Ref

RFP

09/16/21

Frankfort

MI

$863,000

Unltd Tax GO Ref

RFP

09/16/21

Frankfort

MI

$548,000

Wtr Supply Syst Revs

RFP

09/16/21

Manhattan

KS

$25,765,000

GO Temp Notes, Series 2021-02

Comp

09/14/21

South Bend

IN

$12,450,000

Sewage Works Ref Rev Bonds of 2021

Comp

09/13/21

Independent School Dist No. 0492

MN

$2,770,000

GO Fac Maint Bonds, Series 2021A

Comp

09/08/21

St. Louis County

MN

$25,855,000

GO Capital Impr Bonds, Series 2021A

Comp

09/07/21

Carver

MN

$1,240,000

GO Impr Ref Bonds, Series 2021C

Comp

09/07/21

Hugo

MN

$8,170,000

GO Tax Abate Bonds, Series 2021A

Comp

09/07/21

Maple Grove

MN

$7,285,000

GO Road Recon Bonds, Series 2021A

Comp

09/07/21

Willmar

MN

$13,715,000

GO Sales Tax Rev Bonds, Series 2021C

Comp

09/07/21

Willmar

MN

$2,900,000

GO Impr & Abate Bonds, Series 2021B

Comp

09/01/21

Carmel

IN

$13,500,000

Taxable Eco Dev Tax Incr Rev Bonds, Series 2021

09/01/21

Fairfield Comm Schools

IN

$5,175,000

Ad Val Prop Tax First Mortg Bonds, Series 2021

08/31/21

Elkhart

IN

$32,196,000

Sewage Works Rev Bonds of 2021

Neg

08/31/21

Fairhaven

MI

$565,000

2021 Cap Impr Bonds

RFP

08/25/21

Delaware Co Redev Dist

IN

$5,208,000

Redev Dist Tax Incr Rev Bonds, Series 2021

Private

08/25/21

Delaware Co Redev Dist

IN

$4,167,000

Taxable Redev Dist Ref Bonds of 2021

Private

08/23/21

Brooklyn Center

MN

$8,010,000

GO Impr & Utility Rev Bonds, Series 2021A

Comp

08/23/21

St. Cloud

MN

$18,615,000

GO Tax Abate Ref Bonds, Series 2021C

Comp

08/23/21

St. Cloud

MN

$8,710,000

GO Capital Impr Plan Bonds, Series 2021A

Comp

08/23/21

St. Cloud

MN

$4,030,000

GO Bonds, Series 2021B

Comp

08/19/21

Cheyboygan

MI

$1,556,000

2021 Ref Bonds

RFP

08/19/21

Education Cooperative Service Units

MN

$1,615,000

COP, Aid Anticipation, Series 2021A

Neg

Neg
Neg

Private

Private
Comp
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Client

St

Par Amount

Issue

Type

08/18/21

Saint Paul

MN

$14,665,000

Sewer Rev & Ref Bonds, Series 2021F (Green Bonds)

08/12/21

Independent School Dist No. 0255

MN

$5,910,000

COPs, Series 2021B

08/12/21

Minnesota Valley Transit Authority

MN

$2,420,000

Gross Rev Ref Bonds, Series 2021

08/11/21

Centerville

MI

$1,029,000

Wtr Supply Syst Rev Ref Bonds, Series 2021

08/10/21

Whiting Redev Comm

IN

$4,240,000

Tax Incr Ref Rev Bonds of 2021

Private

08/09/21

Bloomington

MN

$2,005,000

GO Charter Bonds, Series 2021A

Comp

08/09/21

Independent School Dist No. 0775

MN

$2,665,000

GO Fac Maint Bonds, Series 2021C

Comp

08/09/21

Independent School Dist No. 0775

MN

$950,000

GO Tax Abate Bonds, Series 2021B

Comp

08/05/21

Independent School Dist No. 0206

MN

$10,325,000

COPs, Series 2021A

08/03/21

Holt Public Schools

MI

$25,525,000

2021 School Bldg and Site Bonds, Series I

Comp

08/03/21

Holt Public Schools

MI

$2,140,000

2021 Energy Conserv Impr Bonds

Comp

08/03/21

Independent School Dist No. 0112

MN

$8,435,000

COPs, Series 2021A

08/02/21

Lenexa

KS

$11,470,000

GO Ref & Impr Bonds, Series 2021A

Comp

08/02/21

New Prague

MN

$5,465,000

GO Bonds, Series 2021A

Comp

08/02/21

Owatonna

MN

$3,250,000

GO Street Recon Bonds, Series 2021A

Comp

08/02/21

Shorewood

WI

$2,585,000

GO Water Project Bonds, Series 2021A

Comp

08/01/21

Delaware County

IN

$22,934,399

Eco Dev Rev Bonds, Series 2021A

Private

08/01/21

Delaware County

IN

$6,621,247

Eco Dev Rev Bonds, Series 2021B

Private

08/01/21

Whitley County

IN

$737,000

Taxable Eco Dev Rev Bonds, Series 2021 (Sotera Project)

Private

07/28/21

Dunn County

WI

$6,555,000

GO Promissory Notes, Series 2021A

Comp

07/27/21

New Brighton

MN

$9,875,000

GO Tax Abate Bonds, Series 2021A

Comp

07/22/21

Spring Hill

KS

$1,625,000

GO Bonds, Series 2021B

Comp

07/22/21

Vermillion Co Bldg Corp

IN

$17,000,000

Lease Rental Rev Bonds, Series 2021

Comp

07/21/21

Independent School Dist No. 2902

MN

$2,085,000

COPs, Series 2021B

Neg

07/21/21

Independent School Dist No. 2902

MN

$1,320,000

GO Cap Fac Bonds, Series 2021A

Neg

07/21/21

Pulaski County

IN

$5,250,000

GO Bonds, Series 2021

07/20/21

Afton

MN

$565,000

GO Temp Judgmt Bonds, Series 2021A

Private

07/20/21

Cologne

MN

$780,000

GO Bonds, Series 2021A

Private

07/20/21

Marshall Municipal Utilities

MN

$3,085,000

Public Utility Rev Ref Bonds, Series 2021A

Comp

07/20/21

Marshall Municipal Utilities

MN

$2,515,000

Taxable Public Utility Rev Ref Bonds, Series 2021D

Comp

07/20/21

Vigo Co School Corp

IN

$5,205,000

GO Bonds of 2021

Comp

07/19/21

Excelsior

MN

$6,920,000

GO Bonds, Series 2021A

Comp

07/19/21

Independent School Dist No. 0112

MN

$6,839,000

GO Equip Certs, Series 2021

07/15/21

Northeast Ohio Reg Sewer Dist

OH

$114,295,000

Wastewtr Impr Ref Rev Bonds, Series 2021 (Fed Taxable)

Neg

07/13/21

Lawrence Twnshp School Bldg Corp

IN

$75,140,000

Unltd Ad Val Prop Tax First Mortg Bonds, Series 2021

Neg

07/13/21

Oakdale

MN

$2,535,000

GO Impr Bonds, Series 2021A

07/13/21

Posey Co Redev Auth

IN

$5,300,000

Lease Rental Rev Bond Ant Notes, Series 2021

07/12/21

Eudora

KS

$2,485,000

GO Temp Notes, Series 2021-A

Comp

06/30/21

Kokomo-Center Schools Bldg Corp

IN

$2,250,000

GO Bonds of 2021

Comp

06/30/21

Plymouth

IN

$4,874,850

Taxable Eco Dev Ref Rev Bonds of 2021 (Aquatics)

Comp
Neg
Private
RFP

Neg

Neg

Comp

Private

Comp
Private

Private
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06/29/21

Durand

MI

$2,387,000

Wtr Supply Syst Rev Bond, Series 2021

06/29/21

Perry Twnshp Schools

IN

$5,575,000

GO Bonds, Series 2021B

Comp

06/29/21

Perry Twnshp Schools

IN

$5,575,000

GO Bonds, Series 2021A

Comp

06/24/21

Hampton Charter Twnshp

MI

$7,335,000

GO Ltd Tax Bonds, Series 2021

Comp

06/24/21

Oaktown

IN

$475,000

Sewage Works Rev Bonds of 2021, Series A

Place

06/24/21

Oaktown

IN

$50,000

Sewage Works Rev Bonds of 2021, Series B

Place

06/23/21

Winchester Redev Auth

IN

$2,905,000

Taxable Lease Rental Rev Ref Bonds, Series 2021

Neg

06/23/21

Winchester Redev Auth

IN

$1,665,000

Lease Rental Rev Impr and Ref Bonds, Series 2021

Neg

06/22/21

Iowa Student Loan Liquidity Corporation

IA

$340,000,000

Taxable Student Loan Asset-Backed Notes, 2021-1

Neg

06/22/21

Parkville

MO

$2,985,000

COPs, Series 2021A

Comp

06/21/21

Blue Earth

MN

$6,030,000

GO Bonds, Series 2021A

Comp

06/21/21

Savage

MN

$2,800,000

GO Bonds, Series 2021A

Comp

06/17/21

Munising

MI

$1,067,000

GO Ltd Tax Ref Bond, Series 2021

RFP

06/16/21

Franklin County

OH

$46,630,000

Var Purp Ref Bonds, Series 2021B

Comp

06/16/21

Franklin County

OH

$32,065,000

Var Purp Ref Bonds, Series 2021A

Comp

06/16/21

Ontario

OH

$2,455,000

Var Purp Impr Bonds, Series 2021

RFP

06/15/21

SouthWest Metro Intermediate Dist

MN

$622,000

Lease Purch Agreement, Series 2021

06/14/21

Boonville

IN

$3,657,000

Wtrworks Bond Ant Notes, Series 2021

Place

06/14/21

Boonville

IN

$629,000

Rural Dev Grant

Place

06/14/21

Lino Lakes

MN

$1,815,000

GO Street Recon Bonds, Series 2021A

Comp

06/14/21

Oak Hill United School Corp

IN

$5,135,000

Bond Ant Notes of 2021

06/14/21

Webberville Comm Schools

MI

$6,100,000

2021 Ref Bonds - Taxable

Comp

06/10/21

Gladstone

MO

$14,840,000

COPs (Capital Projects), Series 2021A

Comp

06/10/21

Michigan City School Bldg Corp

IN

$13,825,000

Ad Val Prop Tax First Mortg Ref Bonds, Series 2021B

Neg

06/10/21

Michigan City School Bldg Corp

IN

$1,430,000

Ad Val Prop Tax First Mortg Ref Bonds, Series 2021A

Neg

06/10/21

Oxford Comm Schools

MI

$7,530,000

2021 Ref Bonds (Taxable)

06/10/21

Woodhaven-Brownstown School Dist

MI

$36,600,000

2021 School Bldg and Site Bonds, Series I

Neg

06/09/21

Hampton Twnshp

MI

$9,250,000

Ref Bonds, Series 2021

Neg

06/09/21

Jeffersonville

IN

$15,070,000

Sewage Works Ref Rev Bonds of 2021

Neg

06/09/21

Kokomo-Center Schools Bldg Corp

IN

$13,220,000

Ad Val Prop Tax First Mortg Bonds, Series 2021

06/09/21

Mishawaka Redev Auth

IN

$42,190,000

Lease Rental Rev Bonds of 2021

Comp

06/09/21

Monroe Co Comm School Corp

IN

$5,000,000

GO Bonds of 2021

Comp

06/08/21

Holland School Dist

MI

$23,355,000

2021 School Bldg and Site Bonds, Series I

06/08/21

Stacy

MN

$1,955,000

GO Impr Bonds, Series 2021A

Comp

06/07/21

Oak Park School Dist

MI

$14,740,000

2021 School Bldg and Site Bonds, Series I

Comp

06/07/21

Redford Union School Dist No.1

MI

$27,655,000

2021 School Bldg and Site Bonds, Series I

Comp

06/03/21

Allen Park Public Schools

MI

$22,245,000

2021 Ref Bonds (Taxable)

Comp

06/03/21

Allen Park Public Schools

MI

$5,480,000

2021 Ref Bonds (Taxable)

Comp

06/03/21

State Univ of Iowa

IA

$19,160,000

Dorm Rev Bonds, Series S.U.I. 2021

Comp

06/02/21

Auburn

IN

$3,795,000

Eco Dev Loc Inc Tax Rev Ref and Impr Bonds of 2021 (Tax)

Neg

Private

Neg

Comp

Neg

Neg
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06/02/21

Beal City Public Schools

MI

$3,875,000

2021 School Bldg and Site Bonds, Series II

06/02/21

Dexter

MI

$2,500,000

Cap Impr Bonds, Series 2021 (Ltd Tax GO)

06/01/21

Henry Co Redev Comm

IN

$1,100,000

Tax-Exempt Redev Dist Tax Incr Rev Bonds, Series 2021

Private

06/01/21

Lebanon

IN

$8,989,000

Taxable Eco Dev Rev Bonds, Series 2021

Private

05/28/21

Allen Co Reg Water & Sewer Dist

IN

$12,810,000

Sewage Works Ref Rev Bonds of 2021

05/26/21

Bremen Public Library

IN

$2,835,000

GO Bonds of 2021

05/26/21

Lafayette

IN

$9,275,000

Lease Rental Rev Bonds, Series 2021B

05/26/21

Portage Twnshp

MI

$3,400,000

UnLtd Tax GO Bonds, Series 2021

RFPs

05/25/21

Allendale Public Schools

MI

$7,170,000

2021 Ref Bonds - Taxable

Comp

05/25/21

Northwest Jasper Reg Dist

IN

$3,445,000

Wtrworks Rev Bonds, Series 2021B

Neg

05/25/21

Northwest Jasper Reg Dist

IN

$2,685,000

Wtrworks Rev Bonds, Series 2021A

Neg

05/25/21

Terre Haute Muni Sani Dist

IN

$7,355,000

Sani Dist Ref Rev Bonds, Series 2021A

Neg

05/24/21

St. Johns Public Schools

MI

$13,715,000

2021 Ref Bonds - Taxable

Comp

05/20/21

Baldwin

MI

$1,059,000

Sani Sewer Syst Rev Ref Bonds, Series 2021

Place

05/20/21

Baldwin

MI

$999,000

Wtr Supply Syst Rev Ref Bonds, Series 2021

Place

05/20/21

Beech Grove Central Schools Bldg Corp

IN

$15,905,000

UnLtd Ad Val Prop Tax First Mortg Bonds, Series 2021A

Neg

05/20/21

Beech Grove Central Schools Bldg Corp

IN

$2,805,000

Ad Val Prop Tax First Mortg Ref Bonds, Series 2021B

Neg

05/20/21

Mishawaka

IN

$30,855,000

Elec Util Rev Bonds

05/19/21

Cambridge City Public Library

IN

$1,275,000

Ad Val Prop Tax First Mortg Ref Bonds, Series 2021

05/19/21

Coopersville Area Public Schools

MI

$16,200,000

2021 Ref Bonds (Taxable)

05/18/21

Independent School Dist No. 0625

MN

$28,850,000

GO Fac Maint Bonds, Series 2021B

Comp

05/18/21

Independent School Dist No. 0625

MN

$15,000,000

GO School Bldg Bonds, Series 2021A

Comp

05/18/21

Independent School Dist No. 0625

MN

$8,425,000

Taxable COPs, Series 2021D

Comp

05/18/21

Paw Public Schools

MI

$16,765,000

2021 Ref Bonds (Taxable)

Comp

05/17/21

Jordan

MN

$2,010,000

GO Bonds, Series 2021A

Comp

05/17/21

Spring Lake Public Schools

MI

$14,245,000

2021 Ref Bonds (Taxable)

05/17/21

White Bear Twnshp

MN

$6,550,000

GO Impr and Util Rev Bonds, Series 2021A

05/14/21

Monticello Muni Waterworks

IN

$2,000,000

Wtrworks Bond Ant Notes. Series 2021

05/13/21

Charter Twnshp, Benton

MI

$2,315,000

GO Ltd Tax Ref Bonds, Series 2021

05/13/21

Comstock Public Schools

MI

$6,080,000

2021 Ref Bonds (Taxable)

05/13/21

Elko New Market

MN

$3,965,000

GO Bonds, Series 2021A

Comp

05/13/21

Manhattan

KS

$4,940,000

GO Bonds, Series 2021-A

Comp

05/13/21

Metropolitan School Dist of Warren Twnshp

IN

$50,175,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Neg

05/13/21

Princeton Redev Auth

IN

$5,100,000

Local Inc Tax Release Rental Ref Bonds, Series 2021 (Fed Tax)

Neg

05/13/21

Warren Twnshp Metro School Dist

IN

$50,175,000

Ad Val Prop Tax First Mortg Bonds, Series 2021

Neg

05/12/21

Coloma

MI

$769,000

Ltd Tax GO Ref

05/11/21

Cedar Springs School

MI

$28,550,000

2021 School Bldg and Site Bonds, Series I

05/11/21

Cedar Springs School

MI

$3,040,000

2021 Ref Bonds (Federally Taxable)

05/11/21

Elk River

MN

$1,615,000

GO Wtr Util Rev Bonds, Series 2021C

Comp

05/11/21

Marshall

MN

$2,000,000

GO State Aid Street Bonds, Series 2021B

Comp

Comp
Comp

SRF
Comp
Private

Comp
Private
Neg

Neg
Comp
Neg
RFPs
Neg

RFPs
Neg
Neg
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05/11/21

Marshall

MN

$1,965,000

GO Bonds, Series 2021A

Comp

05/11/21

Pittsburg

KS

$3,590,000

GO Temp Notes, Series 2021-1

Comp

05/11/21

South Vermillion Comm School Corp

IN

$4,025,000

First Mortg Bonds, Series 2021

Comp

05/10/21

Eastern Iowa Community College Dist

IA

$5,465,000

Taxable Indust New Jobs Training Certs, Series 2021-1

Comp

05/06/21

Dubois Co

IN

$22,605,000

Lease Rental Rev Bonds, Series 2021

Comp

05/06/21

Roscommon

MI

$15,700,000

Sewer USDA Jr. Lien Rev Bonds

Neg

05/06/21

Roscommon

MI

$1,299,000

Wtr USDA Jr. Lien Rev Bonds

Neg

05/06/21

Shelbyville Elem School Bldg Corp

IN

$7,715,000

Ad Valorem Prop Tax First Mortg Ref Bonds, Series 2021

05/05/21

Frankfort

MI

$4,500,000

2021 Cap Impr Bonds (Ltd Tax GO)

05/05/21

Mishawaka

IN

$51,600,000

Wtrworks Ref Rev Bonds of 2021

Comp

05/05/21

Vigo Multi-School Bldg Corp

IN

$9,500,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Comp

05/04/21

Bell Memorial Public Library

IN

$500,000

GO Bonds of 2021

Comp

05/04/21

Carmel Muni Sewage Works

IN

$7,260,000

Sewage Works Ref Rev Bonds of 2021

Comp

05/04/21

Carmel Muni Sewage Works

IN

$3,100,000

Sewage Works Rev Bonds of 2021

Comp

05/04/21

Golden Valley

MN

$3,420,000

GO Impr Bonds, Series 2021A

Comp

05/04/21

Walkerton

IN

$476,000

GO Bonds of 2021

Comp

04/29/21

Lafayette

IN

$45,000,000

Lease Rental Rev Bonds, Series 2021A

04/29/21

Rochester Muni Water Utility

IN

$1,975,000

Wtrworks Ref Bonds of 2021

Comp

04/29/21

Seeger School Bldg Corp

IN

$20,000,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Comp

04/28/21

Middlebury Municipal Water Utility

IN

$3,177,000

Waterworks Ref Rev Bonds of 2021

04/28/21

Perry Co

IN

$5,485,000

Taxable Econ Dev Rev and Ref Bonds, Series 2021

04/27/21

Brighton Area Schools

MI

$8,325,000

2021 Ref Bonds (Taxable)

Neg

04/23/21

Petersburg

IN

$3,820,000

Sewage Works Rev Bond Ant Notes, Series 2021

Neg

04/22/21

Baldwin

MI

$478,000

Cap Impr Ref Bonds, Series 2021

Place

04/22/21

Mattawan

MI

$603,000

Ltd Tax GO Ref Bonds, Series 2021

RFPs

04/22/21

Brownsburg 1999 School Bldg Corp

IN

$16,025,000

Bond Ant Notes of 2021

04/21/21

Metropolitan Council

MN

$101,265,000

Taxable GO Wastewtr Rev Ref Bonds, Series 2021F

Comp

04/21/21

Metropolitan Council

MN

$3,060,000

GO Park Bonds, Series 2021D

Comp

04/21/21

Metropolitan Council

MN

$3,060,000

Taxable GO Park Bonds, Series 2021E

Comp

04/21/21

Missoula Redevelopment Agency

MT

$1,886,105

Sub Lien Tax Incr Urban Ren Rev Bond, Series 2021

Private

04/21/21

New Durham Twnshp

IN

$2,380,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Comp

04/21/21

Westerville

OH

$3,585,000

Spec Obl Nontax Rev Bonds, Series 2021A

RFPs

04/20/21

Clark-Pleasant Int School Bldg Corp

IN

$8,115,000

Ad Val Prop Tax First Mortg Ref Bonds, Series 2021A

04/19/21

Blaine

MN

$9,510,000

GO Impr and Street Recon Bonds, Series 2021A

Comp

04/19/21

Elk River

MN

$4,805,000

GO CIP and Equip Bonds, Series 2021A

Comp

04/19/21

Fargo, ND

ND

$37,310,000

Ref Impr Bonds, Series 2021A

Comp

04/15/21

Boone Co Redev Dist

IN

$9,740,000

Tax Incr Ref Rev Bond of 2016 (Anson North)

Private

04/15/21

Boone Co Redev Dist

IN

$8,050,000

Tax Incr Ref Rev Bond of 2015 (Anson South)

Private

04/15/21

Long Lake Twnshp

MI

$3,355,000

Cap Impr Bonds, Series 2021

04/14/21

Boonville Redev Auth

IN

$19,405,000

Lease Rental Rev Bonds, Series 2021

Comp
Private

Private

Private

Neg

Neg

Comp
Neg
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04/14/21

Henry Co Govt Center Bldg Corp

04/14/21

Saint Paul

04/14/21

State Univ of Iowa

04/14/21

St

Par Amount

Issue

Type

IN

$3,915,000

Lease Rental Ref Bonds, Series 2021

Private

MN

$3,390,000

GO Library Ref Bonds, Series 2021D

Comp

IA

$31,150,000

Rev Ref Bonds, Series 2021

Comp

State Univ of Iowa

IA

$13,625,000

Athletic Fac Rev Ref Bonds, Series S.U.I. 2021

Comp

04/14/21

State Univ of Iowa

IA

$5,805,000

Telecommunications Fac Rev Ref Bonds, Series SUI 2021

Comp

04/13/21

Elk River

MN

$11,810,000

Elec Rev Bonds, Series 2021B

Comp

04/13/21

Metropolitan Council

MN

$181,410,000

GO Grant Ant Notes, Series 2021C

Comp

04/13/21

Metropolitan Council

MN

$174,805,000

GO Grant Ant Notes, Series 2021B

Comp

04/13/21

Patoka Lake Reg Water and Sewer Dist

IN

$10,745,000

Taxable Wtrworks Rev and Ref Bonds of 2021

04/12/21

Billings

MT

$7,310,000

GO Ref Bonds, Series 2021

Comp

04/12/21

Lake Fenton Comm Schools

MI

$5,310,000

2021 School Bldg and Site Bonds, Series II

Comp

04/12/21

Petersburg Muni Water Utility

IN

$1,140,000

Wtrworks Rev Bond Ant Notes, Series 2021

04/08/21

Grand Blanc Comm Schools

MI

$30,240,000

2021 Ref Bonds (Taxable)

Comp

04/07/21

Bancroft

MI

$1,180,000

Wtr Rev Ref Bonds, Series 2021

RFPs

04/07/21

Clay County

IN

$3,715,000

Taxable Lease Rental Ref Bonds, Series 2021

04/07/21

Delton Kellogg Schools

MI

$11,760,000

2021 School Bldg and Site Bonds, Series II

Comp

04/07/21

Delton Kellogg Schools

MI

$7,675,000

2021 Ref Bonds (Taxable)

Comp

04/06/21

Lawrence

KS

$29,740,000

GO Impr Bonds, Series 2021-A

Comp

04/06/21

Lawrence

KS

$22,605,000

GO Temp Notes, Series 2021-I

Comp

04/06/21

Michigan City Area Schools

IN

$5,575,000

GO Bonds, Series 2021

Comp

04/05/21

Carver

MN

$12,030,000

GO Util Rev Bonds, Series 2021B

Comp

04/05/21

Carver

MN

$4,000,000

GO Street Recon Bonds, Series 2021A

04/01/21

Carmel

IN

$10,815,000

Econ Dev Rev Bonds, Series 2021

Private

04/01/21

Charlestown Redev Auth

IN

$1,665,000

Lease Rental Rev Ref Bonds, Series 2021

Private

04/01/21

Charlestown Redev Auth

IN

$1,425,000

Taxable Lease Rental Rev Ref Bonds, Series 2021

Private

04/01/21

Green Lake Twnshp

MI

$3,135,000

GO UnLtd Tax Bonds, Series 2021

Comp

03/31/21

Carver Co CDA

MN

$4,000,000

Governmental Dev Ref Bonds, Series 2021B

Comp

03/31/21

Carver Co CDA

MN

$2,890,000

Governmental Dev Ref Bonds, Series 2021A

Comp

03/31/21

Carver County CDA

MN

$1,400,000

Governmental Dev Ref Bonds, Series 2021C

Comp

03/31/21

Kaleva

MI

$400,000

Bond Ant Note, Series 2021

RFPs

03/25/21

Connersville Middle School Bldg Corp

IN

$5,205,000

Ad Valorem Prop Tax First Mortg Ref Bonds, Series 2021

Comp

03/25/21

Independent School Dist No. 0832

MN

$890,000

Taxable GO OPEB Ref Bonds, Series 2021B

Comp

03/25/21

Independent School Dist No. 0832

MN

$610,000

GO Fac Maint Bonds, Series 2021A

Comp

03/24/21

Franklin Twnshp Comm School Corp

IN

$10,000,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

03/24/21

Saint Paul

MN

$24,695,000

GO Street Recon and Ref Bonds, Series 2021C

Comp

03/24/21

Saint Paul

MN

$24,480,000

GO Various Purp and Ref Bonds, Series 2021A

Comp

03/24/21

Saint Paul

MN

$3,850,000

GO Temp Tax Incr Bonds, Series 2021B

Comp

03/23/21

Muncie

IN

$43,475,000

Sani Dist Ref Rev Bonds, Series 2021A

Neg

03/23/21

Muncie

IN

$40,915,000

Sani Dist Ref Rev Bonds, Series 2021B

Private

03/23/21

Muncie

IN

$3,030,000

Sani Dist Ref Rev Bonds, Series 2021C

Neg

Neg

Neg

Neg

Comp

Neg
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Sale date

Client

St

Par Amount

Issue

Type

03/22/21

St. Cloud HRA

MN

$2,360,000

Governmental Hsg Project Bonds, Series 2021A

03/18/21

Brownsburg Redev Auth

IN

$7,495,000

Taxable Lease Rental Ref Bonds of 2021

03/18/21

Logansport School Bldg Corp

IN

$42,510,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Comp

03/18/21

Pierson Twnshp

MI

$889,000

2021 Cap Impr Bonds

RFPs

03/18/21

Plainfield-Guilford Twnshp Public Library

IN

$4,000,000

GO Bonds of 2021

Comp

03/18/21

Sauble-Elk Eden Joint Bldg Auth

MI

$2,630,000

Bldg Authority Bonds, Series 2021 (UnLtd Tax GO)

Comp

03/17/21

Mason Public Schools

MI

$17,970,000

2021 School Bldg and Site Bonds, Series III

Comp

03/17/21

Topeka Muni Water Utility

IN

$3,725,000

Wtrworks Rev Bonds, Series 2021

SRF

03/16/21

Streetsboro

OH

$5,400,000

Various Purp Ref and Impr Bonds, Series 2021

Neg

03/15/21

Sellersburg

IN

$26,105,000

Sewage Works Rev Bonds, Series 2021

03/11/21

Lafeyette

IN

$9,910,000

Taxable Econ Dev Sub Rev and Ref Rev Bonds, Series 2021

Private

03/11/21

LaPorte

IN

$3,690,000

Taxable Redev Dist Bonds, Series 2021

Private

03/11/21

NW Jasper Reg Water Dist

IN

$4,725,000

Wtrworks Bond Ant Notes, Series 2021

Comp

03/10/21

Fishers

IN

$15,725,000

Lease Rental Rev Bond Ant Notes, Series 2021 B

03/10/21

Hamilton County

IN

$9,700,000

Local Income Tax Rev Ref Bonds. Series 2021B

Neg

03/10/21

Hamilton County

IN

$7,360,000

Local Tax Rev Ref Bonds. Series 2021C

Neg

03/10/21

Hamilton County

IN

$7,260,000

Local Income Tax Rev Ref Bonds. Series 2021A

Neg

03/09/21

Brooklyn

MI

$1,250,000

2021 Cap Impr Bonds

RFPs

03/08/21

Comstock Public Schools

MI

$13,450,000

2021 School Bldg and Site and Bonds, Series III

Comp

03/03/21

Butler

IN

$8,065,000

Sewage Works Rev Bonds, Series 2021

03/02/21

Union City

MI

$649,000

Elec Util Syst Rev Bonds, Series 2021

Comp

03/01/21

Ramsey County

MN

$32,720,000

GO Solid Waste Fac Rev Bonds, Series 2021A

Comp

03/01/21

Ramsey County

MN

$14,500,000

GO CIP Bonds, Series 2021B

Comp

03/01/21

Ramsey County

MN

$5,200,000

Taxable GO CIP Hsg Bonds, Series 2021C

Comp

02/28/21

Standish Twnshp

MI

$786,000

GO Ltd Tax Sewer Cap Imprs Bonds, Series 2021 A

Neg

02/28/21

Standish Twnshp

MI

$710,000

GO Ltd Tax Sewer Cap Imprs Bonds, Series 2021 B

Neg

02/28/21

Standish Twnshp

MI

$593,000

GO Ltd Tax Sewer Cap Imprs Bonds, Series 2021 A

Neg

02/28/21

Standish Twnshp

MI

$379,000

GO Ltd Tax Wtr Cap Imprs Bonds, Series 2021 B

Neg

02/25/21

Montabella Comm Schools

MI

$14,905,000

2021 School Bldg and Site and Bonds, Series III

Comp

02/25/21

Unified Govt of Wyandotte Co/Kansas City

KS

$49,905,000

Municipal Temp Notes, Series 2021-I

Comp

02/25/21

Unified Govt of Wyandotte Co/Kansas City

KS

$44,245,000

GO Impr Bonds, Series 2021-A

Comp

02/25/21

Unified Govt of Wyandotte Co/Kansas City

KS

$1,830,000

Rev Bonds, Series 2021-A

Comp

02/24/21

Carmel Clay Schools

IN

$20,100,000

GO Bonds, Series 2021

Comp

02/24/21

Dexter Comm Schools

MI

$15,440,000

2021 Ref Bonds (Taxable)

02/23/21

Johnson Co Public Library

IN

$7,400,000

GO Bonds of 2021

Comp

02/23/21

North Liberty

IN

$1,310,000

Wtrworks Util Rev Ref Bonds of 2021

Comp

02/22/21

Mankato

MN

$7,820,000

GO Impr and Util Bonds, Series 2021A

Comp

02/22/21

Mankato

MN

$4,240,000

GO Sales Tax Rev Ref Bonds, Series 2021B

Comp

02/22/21

Salem Muni Water Utility

IN

$9,000,000

Wtrworks Rev and Ref Bonds of 2021, Series A

Rural

02/22/21

Salem Muni Water Utility

IN

$3,888,000

Wtrworks Rev and Ref Bonds of 2021, Series B

Rural

Comp
Neg

SRF

Private

SRF

Neg
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Sale date

Client

02/22/21

Salem Muni Water Utility

02/21/21
02/17/21

St

Par Amount

Issue

Type

IN

$1,895,000

Wtrworks Rev and Ref Bonds of 2021, Series C

Rural

Randolph Central School Corp

IN

$1,740,000

GO Bonds of 2021

Comp

Linden Comm Schools

MI

$16,035,000

2021 School Bldg and Site and Bonds, Series I

02/16/21

Onsted Comm Schools

MI

$6,185,000

2021 School Bldg Site and Ref Bonds

02/16/21

Vassar

MI

$3,290,000

Pension Obl Bonds, Series 2021

02/16/21

Yorktown Comm Schools

IN

$2,500,000

GO Bonds of 2021

Comp

02/11/21

Manhattan

KS

$41,300,000

GO Temp Notes, Series 2021-01

Comp

02/10/21

Evansville

IN

$24,650,000

Taxable Wtrworks Dist Ref Rev Bonds, Series 2021

Comp

02/09/21

Muskegon Twnshp

MI

$8,895,000

Ltd Tax GO Pension Obl Bonds, Series 2021 (Fed Taxable)

02/05/21

Waverly Comm Schools

MI

$3,435,000

2021 School Bldg and Site Bonds, Series IV

02/03/21

Eaton Rapids Public Schools

MI

$10,885,000

2021 School Bldg and Site Bonds, Series I

02/02/21

Baldwin City

KS

$3,075,000

GO Bonds, Series 2021-A

Comp

02/02/21

East Noble School Corp

IN

$5,155,000

GO Bonds of 2021

Comp

02/01/21

Huntington

IN

$4,075,000

Sewage Works Bond Ant Notes of 2021

02/01/21

Tonganoxie

KS

$975,000

GO Temp Notes, Series 2021A

02/01/21

Yorktown

IN

$2,140,000

Taxable Econ Dev Rev Bonds, Series 2021A

Private

02/01/21

Yorktown

IN

$390,000

Taxable Econ Dev Rev Bonds, Series 2021B

Private

01/28/21

North Judson-San Pierre Multi-School Corp

IN

$10,000,000

Ad Valorem Prop Tax First Mortg Bonds, Series 2021

Comp

01/28/21

Plainfield Redev Auth

IN

$20,805,000

Taxable Lease Rental Ref Bonds of 2021, Series B

Comp

01/26/21

Homer Comm School Dist

MI

$2,910,000

2021 Ref Bonds

Comp

01/26/21

Independent School Dist No. 0013

MN

$1,010,000

GO Aid Ant Certs of Indebt, Series 2021A

01/26/21

Independent School Dist No. 0720

MN

$77,270,000

Taxable GO School Bldg Ref Bonds, Series 2020E

01/21/21

Plainfield

IN

$2,145,000

GO Bonds of 2021

Comp

01/20/21

Alexandria

IN

$4,135,000

Sewerage Works Rev Bonds, Series 2021B

Comp

01/20/21

Alexandria

IN

$800,000

Sewerage Works Rev Bonds, Series 2021A

Comp

01/20/21

Hazel Park School Dist

MI

$22,850,000

2021 Ref Bonds

01/20/21

Plainfield Redev Auth

IN

$22,380,000

Lease Rental Ref Bonds of 2021, Series A

Comp

01/19/21

Saugatuck Public Schools

MI

$9,235,000

2021 School Bldg and Site Bonds, Series I

Comp

01/19/21

Willmar

MN

$4,495,000

GO Sales Tax Rev Bonds, Series 2021A

Comp

01/14/21

Auburn

IN

$1,226,000

Sewage Works Ref and Ref Rev Bonds, Series 2021

Comp

01/14/21

Rensselaer Central Multi-School Bldg Corp

IN

$9,505,000

UnLtd Ad Val Prop Tax First Mortg Ref Bonds, Series 2021

Comp

01/13/21

Carlton

MN

$1,895,000

Taxable GO Public Impr Ref Bonds, Series 2021A

Neg

01/13/21

Westville Indiana Sewage Works

IN

$960,000

Sewage Works Bond Ant Notes, Series 2021

Neg

01/12/21

Brown Co Jail Bldg Corp

IN

$4,475,000

Taxable First Mortg Ref Bonds, Series 2021

01/12/21

Rochester Public Utilities

MN

$37,170,000

Taxable Elec Util Rev Ref Bonds, Series 2021A

Comp

01/11/21

Independent School Dist No. 2125

MN

$3,970,000

GO Fac Maint Bonds, Series 2021A

Comp

01/11/21

Independent School Dist No. 2125

MN

$3,700,000

GO Tax Abate Bonds, Series 2021B

Comp

01/08/21

Fishers

IN

$6,460,000

Lease Rental Rev Bond Ant Notes, Series 2021

Private

01/01/21

Bluffton

IN

$3,200,000

Econ Dev Rev Bonds of 2021

Private

01/01/21

Fishers

IN

$7,000,000

Econ Dev Rev Bonds, Series 2021A

Private

Neg
Comp
Neg

Neg
Place
Neg

Neg
Comp

Neg
Neg

Neg

Neg
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Debt Profile and Statistics
Shorewood Village, WI, Wisconsin
% Principal Amortization in:

Basic Information:
State
Credit Rating
Debt Profile as of
Current Fiscal Year

Wisconsin
Aa2 (Moody's)
4/7/2022
12/31/2022

4/7/2022

5 years
10 years
20 years
30 years

6

Debt Statistics:

35.63%
71.08%
100.00%
100.00%

Local Values:

Total Par Outstanding
Total Interest Due
Total Debt Service
Average Life of Debt
Average Annual Debt Service
Max Annual Debt Service
Last Maturity Date
Series Outstanding

$50,185,000
$9,990,681
$60,175,681
7.571 years
$3,008,784
$4,918,581
3/1/2041
14

Assessed Valuation
Est. Actual Valuation

Optional Redemption Status:
Tax-Exempt & Callable
Tax-Exempt & Non-Callable
Taxable/AMT & Callable
Taxable/AMT & Non-Callable

$22,210,000
$10,060,000
$16,760,000
$1,155,000

Tax-Exempt & Callable

2%
34%

44%

Tax-Exempt & Non-Callable
Taxable/AMT & Callable

20%

Taxable/AMT & Non-Callable

Purpose Statistics:
New Money
Refunding
Multi-Purpose

$39,140,000
$3,715,000
$7,330,000

15%

New Money

7%

Refunding
78%

Multi-Purpose

Tax Status:
Tax-Exempt
Taxable
AMT

$32,270,000
$17,915,000
-

Tax-Exempt
36%

Taxable
64%

AMT

-- Prepared by Baker Tilly Municipal Advisors, LLC --

$4,000,000

Annual Debt Service by Series

$3,500,000

$3,000,000

$2,500,000

DEBT SERVICE

$2,000,000

$1,500,000

$1,000,000

$500,000

-

CALENDAR YEAR
2016 General Obligation Corporate Purpose Bonds, Series 2016A
2015 TAXABLE GENERAL OBLIGATION COMMUNITY DEVELOPMENT BONDS, SERIES 2015A
2014 GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2014A
2013 GENERAL OBLIGATION REFUNDING BONDS, SERIES 2013A
2012 GENERAL OBLIGATION CORPORATE PURPOSE BONDS, SERIES 2012C
2012 TAXABLE GENERAL OBLIGATION COMMUNITY DEVELOPMENT BONDS, SERIES 2012B
2012 GENERAL OBLIGATION COMMUNITY DEVELOPMENT BONDS (QUALIFIED MIDWESTERN DISASTER AREA BONDS), SERIES 2012A

Annual Principal and Interest Schedule
$6,000,000

$5,000,000

DEBT SERVICE

$4,000,000

$3,000,000

$2,000,000

$1,000,000

-

CALENDAR YEAR

Principal

Interest

Coupon Distribution by Call Date
$25,000,000

$20,000,000

PAR AMOUNT

$15,000,000

$10,000,000

$5,000,000

$0

2022

2023

2024

2025

2026

2027

2028

2029

2030

2031

2032

2033

CALL YEAR

0.00% - 0.99%

1.00% - 1.99%

2.00% - 2.99%

3.00% - 3.99%

4.00% - 4.99%

5.00%

Appendix III: sample of rating agency
presentations
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Source: Greater Fort Wayne Inc.

Source: Greater Fort Wayne Inc.

Standard & Poor’s Credit Rating
Analysis
December 2021

1

STANDARD & POOR’S CREDIT RATING ANALYSIS

Background Information
Purpose:
• Gain a better understanding of Standard & Poor’s rating methodology and scoring
• Identify opportunities and challenges
Sources:
• U.S. Local Governments General Obligation Ratings: Methodology and Assumptions
• City of Rosemount 2020 Audited Financial Statements
Credit Rating Process:
Initial
Assessment
• 7 Factors
• Methodology

Factor
Adjustments
• Positive
• Negative

Indicative
Rating
• Score within
range

“Notch”
Adjustments
and Rating
Caps

Committee
Review
• Peer
comparison
• Trends
• Precedents

Final
Rating

STANDARD & POOR’S CREDIT RATING ANALYSIS

Nomenclature and General Obligation Credit Rating Factors
Investment Grade Quality
Highest Quality
High Quality

Upper Medium Quality

Medium Quality

Below Investment Grade Quality
Somewhat Speculative

Low Grade, Speculative

Low Grade, Default Possible

Low Grade, Partial Recovery Possible
Default, Recovery Unlikely

Standard & Poor's
AAA
AA+
AA
AAA+
A
ABBB+
BBB
BBBBB+
BB
BBB+
B
BCCC+
CCC
CCCCC
C and D

Credit Rating Factors
Institutional Framework

10%

Economic
30%
Management

20%

Budgetary Flexibility

10%

Budgetary Performance

10%

Liquidity

10%

Debt and Contingent Liability

10%

Assessment

Score

Very Strong

1

Strong

2

Adequate

3

Weak

4

Very Weak

5

STANDARD & POOR’S CREDIT RATING ANALYSIS

Institutional Framework – 10%
INSTITUTIONAL FRAMEWORK FACTOR - 10%

Strong

2

Predictability of revenues and expenditures
Ability to raise revenues or limit reserves
State requirements of transparency
Extent of state support during duress

Weak
Very Strong
Very Strong
Weak

4
1
1
4

Institutional Framework - Background
The Institutional Framework criteria assesses the legal and practical environment local governments operate in. All
cities in Minnesota with populations over 2,500 are given the same score.
The assessment evaluates whether municipalities can predict and have control over their annual revenues and
expenditures; whether the state requires or encourages requires fiscal transparency; and if mechanisms are in place to
support municipalities in times of fiscal stress. The ability of the state to impose levy limits and the lack of automatic
state support during fiscal stress inhibits cities in Minnesota from the top score.

STANDARD & POOR’S CREDIT RATING ANALYSIS

Economic Factor – 30%
Total Market Value Per Capita

ECONOMIC FACTOR - 30%
Market Value Per Capita
Per Capita EBI as a % of U.S.
Initial Economic Score

Projected per capita effective buying income
as a % of U.S. projected per capita EBI

Strong

$132,586
128.0%
1.5

Positive Adjustments
Large Broad Economy
Institutional Presence

Yes
No

-1
0

Negative Adjustments
Weak Demographic Profile
High Unemployment (> 10%)
Employment Concentration
Tax Base Concentration > 35%
Tax Base Concentration > 45%

No
No
No
No
No

0
0
0
0
0

Total Economic Adjustments
TOTAL ECONOMIC SCORE*
*Initial Score Plus Adjustments; Minimum = 1; Max = 5

-1

Strong

1

>150
110 to 150
85 to 110
70 to 85
<=70

>$195,000

$100,000 to
$195,000

$80,000 to
$100,000

$55,000 to
$80,000

<$55,000

1
1.5
2
2.5
3

1.5
2
2.5
3
3.5

2
2.5
3
3.5
4

2.5
3
3.5
4
4.5

3
3.5
4
4.5
5

Initial Rating: The City's initial economic rating is strong.
Positive Adjustments : S&P considers the greater MSP MSA broad and diverse which improves the score one point.
Other positive factors include an unemployment rate lower than state or national averages and a growing tax base.
Negative Adjustments: None
Opportunities and Challenges: While the economic factor comprises 30% of the initial rating, there is little the City can
do to affect the economic score other than encourage economic development initiatives to grow the tax base. The City
has undeveloped land which could increase market values to levels on par with other AAA rated cities.

ROSEMOUNT, MN - STANDARD & POOR’S CREDIT RATING ANALYSIS

Management Factor – 20%

MANAGEMENT FACTOR - 20%
Initial Financial Management Assessment Score

Strong

2

Positive Management Adjustments
Consistently Maintains Balanced Operations
Government Service Levels are Limited

No
No

0
0

Negative Management Adjustments
Management Instability
Inability to Execute Reforms

No
No

0
0

Total Management Adjustments
TOTAL MANAGEMENT SCORE*
*Initial Score Plus Adjustments; Minimum = 1; Max = 5

0

Strong

2

Financial Management Assessment
The starting point for the management score is the Financial Management Assessment (FMA). The FMA assesses the
policies and practices of a local governments that affect the likelihood of repayment. The primary questions include:
1. What assumptions are used to project revenues and expenditures?
2. What are the City's procedures for reviewing and amending the budget to ensure fiscal targets are met?
3. Does The City have a long-term financial plan (at least five years) and capital improvement plan?
4. Does the City have adopted financial policies (fund balance, debt and investment) and adhere to them?
Opportunities and Challenges
The City has established policies and practices which results in a "strong" management score. The City can solidify its
score, and potentially improve its score, by creating and formally approving a long-term financial plan for the General
Fund covering five years.

STANDARD & POOR’S CREDIT RATING ANALYSIS

Budgetary Flexibility Factor – 20%
Available Fund Balance as a % of Expenditures
BUDGETARY FLEXIBILITY FACTOR - 10%
Available Fund Balance as a % of General Fund Expenditures
Initial Government Flexibility Score

Percent
84%
1

Positive Budgetary Flexibility Adjustments
Current and Following Year Increases Expected
Ability to Avoid Financial Imbalances
State Caps Do Not Apply or Retains Flexibility
Ability to Raise Taxes
Timing of Tax Billing and Fiscal Year
General Fund Balance Exceeds 30% for 3 Years

No
Yes
No
Yes
No
Yes

0
-1
0
-1
0
-1

Negative Budgetary Flexibility Adjustments
Current or Future Year Decreases Expected
Questionable Receivables from Deficit Funds
Limited Capacity to Cut Expenditures
Limited Capacity to Raise Revenues
Cash Accounting

No
No
No
No
No

0
0
0
0
0

*Initial Score Plus Adjustments; Minimum = 1; Max = 5

8%-15%

4%-8%

1%-4%

<=1%

1

2

3

4

5

Initial Rating: The City's initial Budget flexibility score is very strong. Cities in Minnesota receive the second-half
property taxes and state aid weeks before the end of the fiscal year, which results in a higher end-of-year fund balance.
Additionally, S&P includes cash available outside the General Fund but is legally available for use.

Positive Adjustments : The City receives additional positive adjustments with its proven ability to avoid fiscal
imbalances, ability to raise revenues and the expectation that the general fund balance will exceed 30% for the next
three years.
Negative Adjustments: None

Total Budgetary Flexibility Adjustments
TOTAL BUDGETARY FLEXIBILITY SCORE*

Score

>15%

-3

Very Strong

1

Opportunities and Challenges: Although the City is given the highest score in this category, the fund balance level will
be compared to peer cities when considering an upgraded rating.

STANDARD & POOR’S CREDIT RATING ANALYSIS

Budget Performance Factor – 20%
Total Governmental Funds Net Result
General Fund Net Result (%)

BUDGET PERFORMANCE FACTOR - 10%
General Fund Net Result
Governmental Funds Net Result
Initial Budgetary Performance Score

11.8%
9.6%
1

>5%
-1% to 5%
<=-1%

>-1%

-1% to -5%

-5% to -10%

-10% to -15%

<-15%

1
2
3

2
3
4

3
3
4

4
4
5

5
5
5

Positive Budgetary Flexibility Adjustments
Expected Structural Improvement

No

0

Negative Budgetary Flexibility Adjustments
Expected Structural Deterioration
Deferred Payments on a Cash Basis
Historical Budgetary Volatility

No
No
No

0
0
0

Negative Adjustments: None

0

Opportunities and Challenges: Budget Performance results are highly dependent on revenues and expenditures
spanning multiple fiscal years, particularly in capital project funds. As a result, S&P will make adjustments to attempt
to account for the anomalies and will analyze multiple fiscal years prior to assigning a score.

Positive Adjustments : None

Total Budgetary Flexibility Adjustments
TOTAL BUDGETARY PERFORMANCE SCORE*
*Initial Score Plus Adjustments; Minimum = 1; Max = 5

Initial Rating: The City's initial Budgetary Performance score is very strong.

Very Strong

1

STANDARD & POOR’S CREDIT RATING ANALYSIS

Liquidity Factor – 10%
Total Government Available Cash as a % of Total Governmental Debt Service
LIQUIDITY FACTOR - 10%
Total Gov Available Cash as a % of Total Gov Fund Expenditures
Total Gov Available Cash as a % of Total Gov Debt Service
Initial Liquidity Score

237%
3241%
1

Positive Liquidity Adjustments
Current and Following Year Improvement
Access to External Liquidity is Strong
Robust and Stable Cash Flow Compared to Peers

No
Yes
No

0
-1
0

Negative Liquidity Adjustments
Expected Current and Following Year Decline
Access to External Liquidity is Uncertain
High Refinancing Risk Over Next 2 Years
Aggressive Use of Investments
Exposure to Non-Remote Contingent Liability Risk

No
No
No
No
No

0
0
0
0
0

Total Budgetary Flexibility Adjustments
TOTAL LIQUIDITY SCORE*
*Initial Score Plus Adjustments; Minimum = 1; Max = 5

-1

Very Strong

1

Total Government Cash as a % of Total
Governmental Funds Expenditures
>15%
8% to 15%
4% to 8%
1% to 4%
<1%

>120%
1
2
3
4
5

100% to 120% 80% to 100%
2
2
3
4
5

3
3
3
4
5

40% to 80%

<40%

4
4
4
4
5

5
5
5
5
5

Initial Rating: The City's initial Liquidity score is very strong. Along with the fund balance, the City's fund balances are
strongest at the end of the year following receipt of second-half property taxes and aids. Additionally the City's
enterprise fund cash positions are strong.
Positive Adjustments : The City's ability to access the capital markets is a positive factor and improves the City's score
by one point.
Negative Adjustments: None
Opportunities and Challenges: Similar to the Budget Flexibility factor, the Liquidity score will be compared to peer
cities when considering an upgraded rating.

STANDARD & POOR’S CREDIT RATING ANALYSIS

Debt and Contingent Liability Factor – 10%
Net Direct Debt as a % of Total Governmental Funds Revenue

DEBT AND CONTINGENT LIABILITIES FACTOR - 10%
Total Gov Funds Debt Service as a % of Total Gov Funds Exp
Net Direct Debt as a % of Total Gov Funds Revenue
Initial Debt and Contingent Liability Score

Total Governmental Funds Debt Service as a
% of Total Governmental Funds Expenditures
7.3%
27.2%
1

Positive Debt and Contingent Liability Adjustments
Overall Net Debt as a % of Market Value < 3%
Overall Debt Amortization > 65%

No
Yes

0
-1

Negative Debt and Contingent Liability Adjustments
Debt Plans Produce Higher Initial Score
Interest Rate Risk - Increase Payments by 25%
Overall Net Debt as a % of MV > 10%
Large Unfunded Pension Obligation
Exposure to Non-Remote Contingent Liability Risk

No
No
No
No
No

0
0
0
0
0

Total Debt and Contingent Liability Adjustments

TOTAL DEBT AND CONTINGENT LIABILITY SCORE*
*Initial Score Plus Adjustments; Minimum = 1; Max = 5

-1

Weak

1

<8%
8% to 15%
15% to 25%
25% to 35%
>35%

<30%

30% to 60%

1
2
3
4
4

2
3
4
4
5

60% to 120% 120% to 180%
3
4
5
5
5

>180%

4
4
5
5
5

5
5
5
5
5

Initial Rating: The City's initial Debt score is very strong. Cities in Minnesota have broad authority to issue general
obligation debt without restrictions and there is a willingness to invest in infrastructure at the local level. As a result,
most cities in Minnesota have a greater amount of outstanding debt than other cities throughout the country.
Positive Adjustments : Over 65% of the City's debt matures within 10 years which improves the score one point.

Negative Adjustments: None
Opportunities and Challenges: Rosemount has a very low debt burden comared to most suburban and exurban cities
within the Twin Cities. The addition of new debt for the proposed public works and public safety facility will reduce the
City's score, although it will not have a negative impact n the City's rating given the City's already low debt burden.

STANDARD & POOR’S CREDIT RATING ANALYSIS

Indicative Rating

1.3
ESTIMATED INDICATIVE RATING
1.00
1.64
AAA
1.65
1.94
AA+
1.95
2.34
AA
2.35
2.84
AA2.85
3.24
A+
3.25
3.64
A
3.65
3.94
A3.95
4.24
BBB+
4.25
4.54
BBB
4.55
4.74
BBB4.75
4.94
BB
4.95
5.00
B

Overrides and Rating Caps
NOTCH OVERRIDING FACTORS
Results
Projected Per Capita Income > 225% of U.S.
128%
Projected Per Capita Income > 300% of U.S.
128%
Total Market Value Per Capita < $30,000
$132,586
Available GF Fund Balance > 75% of GF Exp*
83.6%
Available Fund Balance < $500,000
$0
TOTAL OVERRIDING ADJUSTMENTS
*Must show history and projections that fund balance will exceed 75%.

RATING CAP OVERRRIDES
Liquidity Score Equals 4
Liquidity Score Equals 5
Management Score Equals 4
Management Score Equals 5
Management Score Equals 5 - Non Payment of Debt
Available Fund Balance < -10% of GF Expenditures
Available Fund Balance < -5% of GF Expenditures
Available Fund Balance < -5% of GF Expenditures
Structura l Imba l a nce a nd No Pl a n

Capped Rating
BBB+
BB+
A
BBBB
A+
ABBB
BBB+

Adjustments
0
0
0
1
0
1

Results
No
No
No
No
No
No
No
No
No

STANDARD & POOR’S CREDIT RATING ANALYSIS

Select Medians by Rating Category – Comparison to Peers
Budgetary
Flexibility

Economy

Rating
Category
AAA
AA
A
BBB
BB and Lower
Rosemount

Budgetary
Performance

Liquidity

Total Government
Cash / Total
Total Government
Governmental
Cash / Total
Governmental
Funds
Funds Debt Service
Expenditures
63%
886%
77%
906%
71%
701%
44%
438%
30%
213%

Market Value Per
Capita
$199,376
$96,968
$52,313
$43,734
$47,228

Per Capital EBI /
U.S. EBI
171%
104%
80%
76%
64%

Fund Balance /
Expenditures
34%
39%
34%
13%
6%

General Fund
Operating Result
1%
2%
1%
-1%
-1%

$132,586

128%

84%

11.8%

Source: General Obligation Medians for Municipalities: Update as of June 8, 2020

237%

3241%

Debt and Contingent Liability
Total
Governmental
Funds Debt Service
Net Direct Debt /
/ Total
Total
Governmental
Governmental
Funds
Funds Revenue
Expenditures
70%
6%
88%
7%
113%
8%
111%
8%
104%
12%
27%

7%
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4807 Innovate Lane
Madison, Wisconsin 53718
United States of America

MEMORANDUM
TO:
FROM:
DATE:
SUBJECT:

T: +1 (608) 249-6622
bakertilly.com

City of Wausau, WI
Brad Elmer, Baker Tilly Municipal Advisors
November, 2021
Riverlife North TIF Request

Conclusion: Baker Tilly Municipal Advisors has reviewed the financial proforma and key assumptions associated
with the development proposal and TIF request for lots 6, 7, and 8 in the Riverlife North Development. It is our
conclusion that TIF assistance is required for project feasibility and that the amount requested is appropriate. We
further conclude that there is a reasonable expectation that the development team has the skill, experience, and
wherewithal to complete the development.
Need for Assistance: In order to make the finding that the project would not be likely to proceed “but-for” the
requested financial assistance Baker Tilly Municipal Advisors reviewed the project costs and operating
assumptions provided by the Developer. Using this information, we prepared an Internal Rate of Return (IRR)
analysis to estimate the potential return on investment to the Developer both with and without the requested TIF
assistance. For purposes of this analysis we calculated the return over a 10-year period and used this information
to project the anticipated unleveraged IRR of the project both with and without assistance.
When calculating the IRR for the project without assistance we projected the development would produce an
unleveraged return of approximately 3.41%. When estimating the potential return with assistance we calculated
a return of approximately 5.79%. We compared these returns to a third-party benchmark to determine the
reasonableness of the return. The PriceWaterhouseCooper Real Estate Investor Survey identified an average
return target of 6.69% as a national average for developers seeking to invest in multi-family housing projects. As
a result, we found the Developer’s return of 5.79% with assistance to be reasonable.

Project Internal Rate of Return (IRR) Compared to
Industry Benchmark
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

6.69%

5.79%
3.41%

Unlevered IRR with
requested TIF

Unlevered IRR without
TIF

PWC Real Estate
Investor Survey
Benchmark

Additionally, we performed a sensitivity analysis to determine the rate at which assumptions would need to
change for the project to be feasible without assistance. For purposes of identifying a feasibility threshold we
solved for the PWC average return of 6.69%. In the case of project costs, the Developer would need to realize a
cost savings of approximately 22% to achieve a rate of return of 6.69% without assistance. In the case of project
revenues, the Developer would need to realize an increase in net operating income of approximately 28% for the
project to achieve a return of 6.69%. Given our review of the project assumptions, and the level of change
necessary for the project to be feasible without assistance we conclude that the project would be unlikely to
proceed but-for the requested assistance.
Project Overview
The Developer is proposing three mixed-use buildings
for lots 6, 7, and 8. Each building will consist of
underground parking, 1st floor commercial space, and
apartments on each floor. All of the underground
parking will be climate-controlled while a smaller
portion will be surface parking. The development will
contain studio units along with one and twobedroom units. Onsite amenities include a fitness
center, club room, game room and a rooftop terrace
for resident use. Outdoor amenities include
community grilling areas, access to the Riverwalk, and
secured bike storage.

Lot 6
Lot 7
Lot 8
Total

Apt.
Units
42
50
31

Com.
Space
2,300
2,300
1,450
6,050

Garage
Parking
33
29
20
82

Surface
Parking
28
28
18
74

Timeline

Lot 6
Lot 7
Lot 8

Construction
Start
Mar. 2022
Apr. 2022
Apr. 2023

Occupancy
Mar. 2023
Apr. 2023
Apr. 2024

Project Budget and Construction Costs
The Developer provided a total development budget of approximately $26,500,000 for the construction of all
three phases. In addition to building improvements, the budget includes costs associated with the acquisition of
the redevelopment property, the completion of site work, environmental remediation and soft costs. The
Developer’s cost assumption equates to a per square foot construction cost of approximately $143. For
comparison, Baker Tilly used the CoreLogic “SwiftEstimator” service by Marshall and Swift to generate an
independent construction cost estimate for a similarly-sized residential new construction project in Wausau. The
Marshall and Swift estimates identified average costs of building improvements of $ 145 per square foot for a high
quality 128,000 square foot mid-rise apartment building in the 54403 zip code. The developer’s cost assumption

of $143 per square foot very closely aligns with this independent cost estimate of $145. It is important to note
that construction costs are unusually volatile and may change significantly between now and the start of
construction.
Market Overview - Rents
Based on information from Costar, a leading provider of commercial real estate data, the Wausau market has
approximately 5,400 units of multifamily housing and an overall vacancy rate of 4.9%. For units, which are newer
and nicer, and ranked 4 or 5 by Costar’s building rating system, rents average $1.04/sf and vacancy projected
between 5% and 9.4% over the next 5 years. The proposed project will have rents at the high end of the market
ranging from $1.48/sf for a 3BR unit and $1.85/sf for a 4 th floor studio. The Developer is projecting vacancy of 7%
for the multi-family units, which is consistent with the market.
TIF District
The proposed project is located within the boundaries of City of Wausau Tax Increment District 12 (TID 12) and
Tax Increment District 3 (TID 3). As TID 12 is the newer district, future increment generated by the property will
flow to TID 12 and can be used for the project.
TID 12 was created is 2017 as a blighted district. Its last year to incur project costs is 2039 and final allowable
termination year is 2044. The base value of TID 12 is approximately $32.3 million and the current value is $24.4
million so the district currently has a negative increment value of approximately $7.9 million and is generating no
revenue. The TID has also taken on debt and has a current fund balance deficit of about $1.1 million.
Based on the net operating income (NOI) of the project and current market capitalization rates, the developer
estimates that the future assessed value of the project upon completion will be approximately $19.8 million.
With the proposed project’s construction schedule, the full value of the project will become taxable in 2023 with
collection on the full value beginning in 2024.
As a city-owned site, the base value of the property is currently zero and all new value will be increment. Based
on the projected assessed value of $19.8 and the City’s mill rate of 25.13, the project will generate approximately
$497,000 in increment in the first year. The developer proposes to capture 65% of this increment leaving the
remaining 35% to flow to the balance of the TID.
As noted above, TID 12 currently has a negative increment of $7.9 million. Assuming all else remains equal, the
additional projected $19.8 million should offset this deficient and create a net new positive incremental value of
approximately $12 million. Based on this net future value of TID 12, the developer’s request for TIF assistance will
capture 105% of net revenue generated by the TID. The City should not plan on additional TID 12 investments
based on the increment generated by this project.

Base Value, Current Value, and Projected Future Value of TID 12
$50,000,000
$45,000,000
$40,000,000

$11,906,132

$35,000,000
$30,000,000
$25,000,000

$7,882,700

$7,882,700

$24,402,300

$24,402,300

Current Value

Projected Value After
Development

$20,000,000
$15,000,000

$32,285,000

$10,000,000
$5,000,000
$0
Base Value

TID 32 currently has a negative increment value of $7.9 million. The proposed project will add $19.9 million to the TID which will result in
net increment of $11.9 million.

Appendix V: sample of TID plan and
financial analysis
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Tax Increment Financing Plan
for
8200 Humboldt Tax Increment Financing
District
(A Redevelopment District)
within
8200 Humboldt Redevelopment Project
Housing and Redevelopment Authority
in and for the City of Bloomington

City of Bloomington, Minnesota

Prepared by
Baker Tilly Municipal Advisors, LLC

Dated: April 14, 2022
Anticipated Approval by HRA Board: April 26, 2022
Scheduled Public Hearing: May 9, 2022
Anticipated Approval by City Council: May 9, 2022
Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and controlled subsidiary of Baker Tilly US, LLP, an accounting
firm. Baker Tilly US, LLP trading as Baker Tilly is a member of the global network of Baker Tilly International Ltd., the members of
which are separate and independent legal entities.
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Housing and Redevelopment Authority in and for the City of Bloomington
Section A

Definitions

The terms defined in this section have the meanings given herein, unless the context in which
they are used indicates a different meaning:
“Act” means the HRA Act and the TIF Act.
"Authority" means the Housing and Redevelopment Authority in and for the City of Bloomington,
a public body corporate and politic of the State of Minnesota.
"Board of Commissioners" means the Board of Commissioners of the Authority.
"City" means the City of Bloomington, Minnesota; also referred to as a "Municipality".
"City Council" means the City Council of the City; also referred to as the "Governing Body".
"County" means Hennepin County, Minnesota.
“HRA Act” means Minnesota Statutes sections 469.001 to 469.047, inclusive, as amended.
"Project Area" means the geographic area of the Redevelopment Project.
"Redevelopment Plan" means the Redevelopment Plan for the 8200 Humboldt Redevelopment
Project.
"Redevelopment Project" means the 8200 Humboldt Redevelopment Project which is described
in the corresponding Redevelopment Plan.
"School District" means Independent School District No. 271, Minnesota.
"State" means the State of Minnesota.
"TIF Act" means Minnesota Statutes sections 469.174 through 469.1794, inclusive, as
amended.
"TIF District" means the 8200 Humboldt Tax Increment Financing District, a Redevelopment
District.
"TIF Plan" means the tax increment financing plan for the TIF District (this document).
Section B

Overview

The Authority plans to adopt the Redevelopment Plan. The purpose of the Redevelopment Plan
is to establish a framework and implementation plan for redevelopment of the area comprising
the Project Area.
The establishment of the TIF District as set forth in this TIF Plan is for the purpose of the
implementation of the objectives set forth in the Redevelopment Plan attached herein as Exhibit
VII.
Section C

Statutory Authorization

The HRA Act authorizes the Authority to exercise all the powers relating to a housing and
redevelopment authority granted under the HRA Act, the TIF Act or other law.
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Housing and Redevelopment Authority in and for the City of Bloomington
It is the intention of the Board of Commissioners, notwithstanding the enumeration of specific
goals and objectives in the Redevelopment Plan, that the Authority shall have and enjoy with
respect to the Project Area and TIF District the full range of powers and duties conferred upon
the Authority pursuant to the HRA Act, the TIF Act and such other legal authority as the
Authority may have or enjoy from time to time.
Section D

Statement of Need and Public Purpose

The Authority and the City concur that there is a need for development within the City and the
Project Area in order to provide affordable, workforce and life cycle housing opportunities, to
improve the local tax base, and to improve the general economy of the City and the State.
The Authority finds that the property within this TIF District cannot be developed, consistent with
the Comprehensive Plan of the City, without public participation and financial assistance in
various forms, including assistance for property acquisition, financing of additional affordable
housing costs, and the making of various other public and private improvements necessary for
the project. In cases where the development of the property cannot be accomplished by private
enterprise alone, the Authority believes it to be in the public interest to consider the exercise of
its powers, to advance and spend available funds, and to provide the means and impetus for
such redevelopment.
Section E

Statement of Objectives

The Authority seeks to achieve, through the use of tax increment, one or more of the following
objectives with respect to the Redevelopment Project and Project Area, as the Authority may
deem appropriate and necessary.
(1)

To promote and secure the prompt development of property within the Project
Area, such property which is not now in its most productive use, in a manner
consistent with the Comprehensive Plan, thus realizing Comprehensive Plan,
land use, and tax base goals.

(2)

To assist development in the Project Area through the acquisition or write-down
of certain interests in property which is not now in productive use or in its highest
and best use, to make or defray the cost of soil corrections or site improvements
on said property, and to construct or reimburse for the construction of public
improvements and other facilities on or for the benefit of said property, thereby
promoting and securing the development of other land within the Project Area.

(3)

To secure the increase and availability of rental housing property for individuals
and families of low to moderate income within the Project Area.

(4)

To promote and secure additional employment opportunities within the City and
to prevent the loss of existing employment opportunities, thereby preventing the
loss of valuable human resources.

(5)

To provide funding for an ongoing development strategy and to prioritize the use
of available resources.

(6)

To implement and revise from time to time, as may be deemed necessary or
desirable, a consolidated and unified Redevelopment Plan and to finance the
associated development costs on an area-wide basis.
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(7)

Section F

To employ any of the powers of the Authority for the benefit of the Project Area in
such cases and upon such terms as the Authority may deem appropriate.
Boundaries of the Project Area and TIF District

The property within the City which constitutes the Project Area and TIF District includes the
property contained within the boundaries described below and is illustrated in the map attached
as Exhibit I.
The TIF District includes one tax parcel within the Project Area as shown on the attached map
(Exhibit I). The City and Authority reserve the right to expand the boundaries of the Project Area
in the future.
Section G

Designation of Tax Increment Financing District as a
Redevelopment District

Redevelopment districts are a type of tax increment financing district in which one or more of
the following conditions exists and is reasonably distributed throughout the district:
(1) parcels comprising at least 70% of the area of the district are occupied by buildings,
streets, utilities, paved or gravel parking lots, or other similar structures and more than
50% of the buildings, not including outbuildings, are structurally substandard requiring
substantial renovation or clearance. A parcel is deemed "occupied" if at least 15% of the
area of the parcel contains buildings, streets, utilities, paved or gravel parking lots, or
other similar structures;
(2) the property consists of vacant, unused, underused, inappropriately used, or infrequently
used railyards, rail storage facilities, or excessive or vacated railroad right-of-ways; or
(3) tank facilities, or property whose immediately previous use was for tank facilities, as
defined in Minnesota Statutes Section 115C.02, Subdivision 15, if the tank facilities:
(i)
(ii)
(iii)

have or had a capacity of more than 1,000,000 gallons;
are located adjacent to rail facilities; and
have been removed or are unused, underused, inappropriately used, or
infrequently used.

For districts consisting of two more noncontiguous areas, each area must individually qualify
under the provisions listed above, as well as the entire area must also qualify as a whole.
The TIF District qualifies as a redevelopment district in that it meets all of the criteria listed in (1)
above. The supporting facts and documentation for this determination will be retained by the
Authority for the life of the TIF District and are available to the public upon request. An analysis
was completed by LHB, Inc. to make this determination.
"Structurally substandard" is defined as buildings containing defects or deficiencies in structural
elements, essential utilities and facilities, light and ventilation, fire protection (including egress),
layout and condition of interior partitions, or similar factors. Generally, a building is not
structurally substandard if it is in compliance with the building code applicable to a new building
or could be modified to satisfy the existing code at a cost of less than 15% of the cost of
constructing a new structure of the same size and type.
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A municipality may not find that a building is structurally substandard without an interior
inspection, unless it cannot gain access to the property and there exists evidence which
supports the structurally substandard finding. Such evidence includes recent fire or police
inspections, on-site property tax appraisals or housing inspections, exterior evidence of
deterioration, or other similar reliable evidence. Written documentation of the findings and
reasons why an interior inspection was not conducted must be made and retained. A parcel is
deemed to be occupied by a structurally substandard building if the following conditions are met:
(1)

the parcel was occupied by a substandard building within three years of the filing of the
request for certification of the parcel as part of the district;

(2)

the demolition or removal of the substandard building was performed or financed by
the Authority, or was performed by a developer under a development agreement with
the Authority;

(3)

the Authority found by resolution before such demolition or removal occurred that the
building was structurally substandard and that the Authority intended to include the
parcel in the TIF district; and

(4)

the Authority notifies the county auditor that the original tax capacity of the parcel must
be adjusted upon filing the request for certification of the tax capacity of the parcel as
part of a district.

In the case of (4) above, the County Auditor shall certify the original net tax capacity of the
parcel to be the greater of (a) the current tax capacity of the parcel, or (b) a computed tax
capacity of the parcel using the estimated market value of the parcel for the year in which the
demolition or removal occurred, and the appropriate classification rate(s) for the current year.
At least 90 percent of the tax increment from a redevelopment district must be used to finance
the cost of correcting conditions that allow designation as a redevelopment district. These costs
include, but are not limited to, acquiring properties containing structurally substandard buildings
or improvements or hazardous substances, pollution, or contaminants, acquiring adjacent
parcels necessary to provide a site of sufficient size to permit development, demolition and
rehabilitation of structures, clearing of land, removal of hazardous substances or remediation
necessary to develop the land, and installation of utilities, roads, sidewalks, and parking facilities
for the site. The allocated administrative expenses of the Authority may be included in the
qualifying costs.
Section H

Duration of the TIF District

Redevelopment districts may remain in existence 25 years from the date of receipt by the
Authority of the first tax increment. Modifications of this plan (see Section AB) shall not extend
these limitations.
Pursuant to Minnesota Statutes Section 469.175, Subdivision 1(b), the Authority specifies 2025
as the first year in which it elects to receive tax increment from the TIF District, which is no later
than four years following the year of approval of the TIF District. Thus, the Authority may collect
increment from the district through December 31, 2050 but anticipates that the TIF District could
be decertified early (see Section T). All tax increments from taxes payable in the year the TIF
District is decertified shall be paid to the Authority.

Baker Tilly Municipal Advisors, LLC

Page 4

Housing and Redevelopment Authority in and for the City of Bloomington
Section I

Property to be Included in the TIF District

The TIF District comprises of the parcel listed below and also includes adjacent streets and
right-of-ways located within the Project Area. A map showing the location of the TIF District is
shown in Exhibit I. The boundaries and area encompassed by the TIF District are described
below:
Parcel Number
04-027-24-31-0032

Legal Description
Lot 1, Block 1, Inland Park

The area encompassed by the TIF District shall also include all streets and utility right-of-ways
located upon or adjacent to the property described above, as illustrated in the boundary map
included in Exhibit I.
Section J

Property to be Acquired in the TIF District

The Authority does not anticipate acquiring or selling any property located within the TIF District.
Section K

Specific Development Expected to Occur Within the TIF District

The proposed project is anticipated to include redevelopment of the existing blighted and
underutilized office building into a new mixed-income residential rental apartment building with
underground parking. The new project is anticipated to comprise of approximately 149 housing
units, of which at least 9% are required to be affordable to occupants with incomes no greater
than 50% area median income in the City of Bloomington. The property has been reviewed and
determined to meet the definition of substandard to be included within a redevelopment district.
The City and Authority anticipate using tax increment revenues to finance eligible extraordinary
costs associated with redevelopment of the project site including acquisition, site development
and eligible redevelopment costs, as well as related administrative expenses.
Demolition and subsequent construction of the new development on the project site is projected
to start in fall 2022 and continue construction through 2023. The project is expected to be fully
constructed by December 31, 2023 and be 100% assessed and on the tax rolls as of January 2,
2024 for taxes payable 2025.
Section L

Findings and Need for Tax Increment Financing

In establishing the TIF District, the City makes the following findings:
(1)

The TIF District qualifies as a redevelopment district;
The Authority hired LHB. Inc. to inspect and evaluate the property within
the proposed 8200 Tax Increment Financing District to be established by
the Authority. The purpose of the evaluation was to determine if the
proposed district met the statutory requirements for coverage and if the
buildings met the qualifications required for a Redevelopment District.
A final report has been prepared for the Authority to retain on file in
Authority offices for public inspection. The report contains the details of
the findings summarized below regarding the substandard qualifications:
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(2)

The TIF District consists of one parcel that is occupied with 100
percent of the area of the proposed TIF District occupied
(exceeding the 70 percent coverage test);
100 percent (1 of 1) of the buildings in the proposed TIF District
contain code deficiencies exceeding the 15 percent threshold;
100 percent of the buildings (1 of 1, which is greater than 50%)
are structurally substandard to a degree requiring substantial
renovation or clearance, because of defects in structural elements
or a combination of deficiencies in essential utilities and facilities,
light and ventilation, fire protection including adequate egress,
layout and condition of interior partitions, or similar factors, which
defects or deficiencies are of sufficient total significance to justify
substantial renovation or clearance, exceeding the more than 50
percent substandard test; and
The foregoing conditions are reasonably distributed throughout
the geographic area of the proposed TIF District.

The proposed redevelopment, in the opinion of the City, would not reasonably be
expected to occur solely through private investment within the reasonably
foreseeable future and the increased market value of the site that could
reasonably be expected to occur without the use of tax increment financing
would be less than the increase in the market value estimated to result from the
proposed development after subtracting the present value of the projected tax
increments for the maximum duration of the TIF District permitted by the TIF
Plan.

Factual basis:
Proposed development not expected to occur:
The proposed project consists of the redevelopment of property within the City that
consists of blighted property found to be substandard and will be demolished following
establishment of the TIF District. The Authority has identified significant and
extraordinary costs including site development/preparation, demolition, public
improvements and other redevelopment costs associated with redevelopment of the
project site in conjunction with new development. The estimated total redevelopment
costs for this property make the total cost of this effort significantly higher than costs
reasonably incurred for similar developments on a clean site. The City’s finding that the
proposed redevelopment would be unlikely to occur solely through private investment
within the reasonably foreseeable future is based on an analysis of the proforma and other
materials submitted by the developer.
No higher market value expected:
If the proposed redevelopment did not go forward, for the same reasons described above,
no significant alternative redevelopment of the proposed TIF District area would occur. The
existing building is currently substandard and it is highly unlikely that the improvements
would be made on the property site without tax increment financing. In short, there is no
basis for expectation that the area would redevelop or be renovated in any significant way
purely by private action without public subsidy.
To summarize the basis for the City’s findings regarding alternative market value, in
accordance with Minnesota Statutes Section 469.175, Subdivision 3(d), the City makes the
following determinations:
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a.
The City's estimate of the amount by which the market value of the site will
increase without the use of tax increment financing is anywhere from $0 to some
modest amount based on small scale renovation or redevelopment that could be
possible without assistance; any estimated values would be too speculative to
ascertain.
b.
If the proposed development to be assisted with tax increment occurs in the
District, the total increase in market value would be approximately $61,234,447,
including the value of the building (See Exhibit V).
c.
The present value of tax increments from the TIF District for the maximum
duration of the district permitted by the TIF Plan is estimated to be $8,885,185 (See
Exhibit V).
d.
Even if some development other than the proposed development were to
occur, the City finds that no alternative would occur that would produce a market
value increase greater than $52,349,262 (the amount in clause b less the amount in
clause c) without tax increment assistance.
(3)

The TIF Plan will afford maximum opportunity, consistent with the sound needs
of the City as a whole, for development of the Project Area by private enterprise.

Factual basis:
The anticipated redevelopment of the project site and any subsequent demolition,
reconstruction, or renovation related to the project will remain consistent with the City’s
design goals. The development proposed to occur within the TIF District will afford
maximum opportunity for the development of the applicable parcel consistent with the
needs of the City and the removal of a substandard building. The development will increase
the taxable market valuation of the City and provide additional housing options in the City.
(4)

The TIF Plan conforms to general plans for development of the City as a whole.

Factual basis: The City has determined that the development proposed in the TIF Plan
conforms to the City comprehensive plan.
(5)

Section M

The City elects the method of tax increment computation set forth in Minnesota
Statutes Section 469.177, Subdivision 3(b) (see method (b) in Section R).
Estimated Public Costs

The estimated public costs of the TIF District are listed below. Such costs are eligible for
reimbursement from tax increments of the TIF District.
Project Costs
Land/building acquisition
Site improvements/preparation costs
Utilities
Other public improvements
Construction of affordable housing
Administrative expenses
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Subtotal
Interest
Total

$10,711,569
$4,722,432
$15,434,001

The Authority anticipates using tax increment to the extent available to finance redevelopment
costs of the project including primarily site improvement/preparation costs (including demolition),
related administrative expenses, and other TIF-eligible expenditures as deemed necessary and
related to redevelopment of the project site.
The Authority reserves the right to administratively adjust the amount of any of the items listed
above or to incorporate additional eligible items, so long as the total estimated public cost
($15,434,001) is not increased. The Authority also reserves the right to fund any of the identified
costs with any other legally available revenues but anticipates that such costs will be primarily
financed with tax increments.
Section N

Estimated Sources of Revenue
Sources of Revenue
Tax Increment revenue
Interest on invested funds
Other
Total

Amount
$15,334,001
$100,000
$15,434,001

The Authority anticipates capturing the tax increments from the project for financing of the
identified redevelopment costs and reimbursing the developer for a portion of those costs. As
tax increments are collected from the TIF District in future years, a portion of these increments
will be used by the Authority to reimburse the developer for public costs incurred (see Section
M). The Authority also anticipates retaining any remaining increment to finance eligible
administrative or other expenses related to the project.
The Authority reserves the right to finance any or all public costs of the TIF District using payas-you-go assistance, internal funding, general obligation or revenue debt, or any other
financing mechanism authorized by law. The Authority also reserves the right to use other
sources of revenue legally applicable to the Project Area to pay for such costs including, but not
limited to, special assessments, utility revenues, federal or state funds, and investment income.
Section O

Estimated Amount of Bonded Indebtedness

The maximum principal amount of bonds (as defined in the TIF Act) secured in whole or part
with tax increment from the TIF District is $15,434,001. The Authority currently plans to finance
the site improvements and redevelopment costs through a pay-as-you-go note but reserves the
right to issue bonds in any form, including without limitation any interfund loan with interest not
to exceed the maximum permitted under Section 469.178, Subdivision 7 of the TIF Act.
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Section P

Original Net Tax Capacity

The County Auditor shall certify the original net tax capacity of the TIF District. This value will
be equal to the total net tax capacity of all property in the TIF District as certified by the State
Commissioner of Revenue. For districts certified between January 1 and June 30, inclusive,
this value is based on the previous assessment year. For districts certified between July 1 and
December 31, inclusive, this value is based on the current assessment year.
The estimated taxable value of all property within the TIF District as of January 2, 2021, for
taxes payable in 2022, is $2,720,000. Upon establishment of the district and classification of
the property as residential rental, the estimated original net tax capacity of the TIF District is
estimated to be $34,000. This assumes the property is classified as residential rental. This
value is also assumed to be the value of the property, including land and building, as of the date
the substandard buildings occupied the parcel.
Each year the County Auditor shall certify the amount that the original net tax capacity has
increased or decreased as a result of:
(1)

changes in the tax-exempt status of property;

(2)

reductions or enlargements of the geographic area of the TIF District;

(3)

changes due to stipulation agreements or abatements; or

(4)

changes in property classification rates.

Section Q

Original Local Tax Capacity Rate

The County Auditor shall also certify the original local tax rate of the TIF District. This rate shall
be the sum of all local tax rates that apply to property in the TIF District. This rate shall be for
the same taxes payable year as the original net tax capacity.
In future years, the amount of tax increment generated by the TIF District will be calculated
using the lesser of (a) the sum of the current local tax rates at that time or (b) the original local
tax rate of the TIF District.
The County Auditor shall certify the sum of all local tax rates that apply to property in the TIF
District for taxes levied in 2021 and payable in 2022 as the original tax capacity rate of the TIF
District. The sum of the local tax rates for taxes levied in 2021 and payable in 2022 is
111.227% as shown below.
Taxing Jurisdiction
City of Bloomington
Hennepin County
ISD #271
Other
Total
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Section R

Projected Retained Captured Net Tax Capacity and
Projected Tax Increment

The Authority anticipates that the redevelopment will be completed by December 31, 2023,
creating a total tax capacity for the TIF District of $381,813 as of January 2, 2024. The captured
tax capacity as of the first full year of increment is projected to be $347,813 in taxes payable
2025. A complete schedule of estimated tax increment from the TIF District is shown in Exhibit
III.
Each year the County Auditor shall determine the current net tax capacity of all property in the
TIF District. To the extent that this total exceeds the original net tax capacity, the difference
shall be known as the captured net tax capacity of the TIF District. The estimates shown in this
TIF Plan assume that residential rental class rates remain at 1.25% of the estimated taxable
value and assume 3% annual increases in market values. Each year the County Auditor shall
determine the current net tax capacity of all property in the TIF District. To the extent that this
total exceeds the original net tax capacity, the difference shall be known as the captured net tax
capacity of the TIF District.
For communities affected by the fiscal disparity provisions of Minnesota Statutes Chapter 473F
and Chapter 276A, the original net tax capacity of the TIF District shall be determined before the
application of fiscal disparity. In subsequent years, the current net tax capacity shall either
(a) be determined before the application of fiscal disparity or (b) exclude the product of any
fiscal disparity increase in the TIF District (since the original net tax capacity was certified) times
the appropriate fiscal disparity ratio. The method the Authority elects shall remain the same for
the life of the TIF District, except that a single change may be made at any time from method (a)
to method (b) above. The Authority elects method (b), or Minnesota Statutes Section 469.177,
Subdivision 3(b).
The County Auditor shall certify to the Authority the amount of captured net tax capacity each
year. The Authority may choose to retain any or all of this amount. It is the Authority's intention
to retain 100% of the captured net tax capacity of the TIF District. Such amount shall be known
as the retained captured net tax capacity of the TIF District. Exhibit II gives a listing of the
various information and assumptions used in preparing a number of the exhibits contained in
this TIF Plan, including Exhibit III which shows the projected tax increment generated over the
anticipated life of the TIF District.
Section S

Use of Tax Increment

Each year the County Treasurer shall deduct 0.36% of the annual tax increment generated by
the TIF District and pay such amount to the State's General Fund. Such amounts will be
appropriated to the State Auditor for the cost of financial reporting and auditing of tax increment
financing information throughout the State. Exhibit III shows the projected deduction for this
purpose over the anticipated life of the TIF District.
The Authority has determined that it will use 100% of the remaining tax increment generated by
the TIF District for any of the following purposes:
(1)

pay for the estimated public costs of the TIF District (see Section M) and County
administrative costs associated with the TIF District (see Section V);

(2)

pay principal and interest on tax increment bonds or other bonds issued to
finance the estimated public costs of the TIF District;
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(3)

accumulate a reserve securing the payment of tax increment bonds or other
bonds issued to finance the estimated public costs of the TIF District;

(4)

pay all or a portion of the county road costs as may be required by the County
Board under Minnesota Statutes Section 469.175, Subdivision 1a; or

(5)

return excess tax increments to the County Auditor for redistribution to the
Authority, County and School District.

Tax increments from property located in one county must be expended for the direct and
primary benefit of a project located within that county, unless both county boards involved waive
this requirement. Tax increments shall not be used to circumvent levy limitations applicable to
the Authority.
Tax increment shall not be used to finance the acquisition, construction, renovation, operation,
or maintenance of a building to be used primarily and regularly for conducting the business of a
municipality, county, school district, or any other local unit of government or the State or federal
government, or for a commons area used as a public park, or a facility used for social,
recreational, or conference purposes. This prohibition does not apply to the construction or
renovation of a parking structure or of a privately-owned facility for conference purposes.
If there exists any type of agreement or arrangement providing for the developer, or other
beneficiary of assistance, to repay all or a portion of the assistance that was paid or financed
with tax increments, such payments shall be subject to all of the restrictions imposed on the use
of tax increments. Assistance includes sale of property at less than the cost of acquisition or fair
market value, grants, ground or other leases at less than fair market rent, interest rate
subsidies, utility service connections, roads, or other similar assistance that would otherwise be
paid for by the developer or beneficiary.
Section T

Excess Tax Increment

In any year in which the tax increments from the TIF District exceed the amount necessary to
pay the estimated public costs authorized by the TIF Plan, the Authority shall use the excess tax
increments to:
(1)

prepay any outstanding tax increment bonds;

(2)

discharge the pledge of tax increments thereof;

(3)

pay amounts into an escrow account dedicated to the payment of the tax
increment bonds; or

(4)

return excess tax increments to the County Auditor for redistribution to the
Authority, County and School District. The County Auditor must report to the
Commissioner of Education the amount of any excess tax increment redistributed
to the School District within 30 days of such redistribution.

Section U

Tax Increment Pooling and the Five-Year Rule

At least 75% of the tax increments from the TIF District must be expended on activities within
the district or to pay for bonds used to finance the estimated public costs of the TIF District (see
Section G for additional restrictions). No more than 25% of the tax increments may be spent on
costs outside of the TIF District but within the boundaries of the Project Area, except to pay debt
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service on credit enhanced bonds. All administrative expenses are considered to have been
spent outside of the TIF District. Tax increments are considered to have been spent within the
TIF District if such amounts are:
(1)

actually paid to a third party for activities performed within the TIF District within
five years after certification of the district;

(2)

used to pay bonds that were issued and sold to a third party, the proceeds of
which are reasonably expected on the date of issuance to be spent within the
later of the five-year period or a reasonable temporary period or are deposited in
a reasonably required reserve or replacement fund;

(3)

used to make payments or reimbursements to a third party under binding
contracts for activities performed within the TIF District, which were entered into
within five years after certification of the district; or

(4)

used to reimburse a party for payment of eligible costs (including interest)
incurred within five years from certification of the district.

Beginning with the sixth year following certification of the TIF District, at least 75% of the tax
increments must be used to pay outstanding bonds or make contractual payments obligated
within the first five years. When outstanding bonds have been defeased and sufficient money
has been set aside to pay for such contractual obligations, the TIF District must be decertified.
The Authority anticipates that an allowable portion of tax increments generated by the project
may be spent outside the TIF District (including allowable administrative expenses), and such
expenditures are expressly authorized in this TIF Plan.
Section V

Limitation on Administrative Expenses

Administrative expenses are defined as all costs of the Authority other than:
(1)

amounts paid for the purchase of land;

(2)

amounts paid for materials and services, including architectural and engineering
services directly connected with the physical development of the real property in
the project;

(3)

relocation benefits paid to, or services provided for, persons residing or
businesses located in the project;

(4)

amounts used to pay principal or interest on, fund a reserve for, or sell at a
discount bonds issued pursuant to section 469.178; or

(5)

amounts used to pay other financial obligations to the extent those obligations
were used to finance costs described in clause (1) to (3).

Administrative expenses include amounts paid for services provided by bond counsel, fiscal
consultants, planning or economic development consultants, and actual costs incurred by the
County in administering the TIF District. Tax increments may be used to pay administrative
expenses of the TIF District up to the lesser of (a) 10% of the total tax increment expenditures
authorized by the TIF Plan or (b) 10% of the total tax increments received by the TIF District.
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Section W

Limitation on Property Not Subject to Improvements - Four Year Rule

If after four years from certification of the TIF District no demolition, rehabilitation, renovation, or
qualified improvement of an adjacent street has commenced on a parcel located within the TIF
District, then that parcel shall be excluded from the TIF District and the original net tax capacity
shall be adjusted accordingly. Qualified improvements of a street are limited to construction or
opening of a new street, relocation of a street, or substantial reconstruction or rebuilding of an
existing street. The Authority must submit to the County Auditor, by February 1 of the fifth year,
evidence that the required activity has taken place for each parcel in the TIF District.
If a parcel is excluded from the TIF District and the Authority or owner of the parcel
subsequently commences any of the above activities, the Authority shall certify to the County
Auditor that such activity has commenced and the parcel shall once again be included in the TIF
District. The County Auditor shall certify the net tax capacity of the parcel, as most recently
certified by the Commissioner of Revenue, and add such amount to the original net tax capacity
of the TIF District.
Section X

Estimated Impact on Other Taxing Jurisdictions

Exhibit IV shows the estimated impact on other taxing jurisdictions if the maximum projected
retained captured net tax capacity of the TIF District was hypothetically available to the other
taxing jurisdictions. The Authority believes that there will be no adverse impact on other taxing
jurisdictions during the life of the TIF District, since the proposed development would not have
occurred without the establishment of the TIF District and the provision of public assistance. A
positive impact on other taxing jurisdictions will occur when the TIF District is decertified and the
development therein becomes part of the general tax base.
The fiscal and economic implications of the proposed tax increment financing district, as
pursuant to Minnesota Statutes Section 469.175, Subdivision 2, are listed below.
1. The total amount of tax increment that will be generated over the life of the district is
estimated to be $15,389,404.
2. To the extent the project in the TIF District generates any public cost impacts on cityprovided services such as police and fire protection, public infrastructure, and the impact
of any general obligation tax increment bonds attributable to the district upon the ability
to issue other debt for general fund purposes, such costs will be levied upon the taxable
net tax capacity of the City, excluding that portion captured by the TIF District. The
Authority does not anticipate issuing general obligation tax increment bonds but reserves
the right to the use of internal financing, as necessary, to finance a portion of the project
costs attributable to the TIF District.
3. The amount of tax increments over the life of the district that would be attributable to
school district levies, assuming the school district’s share of the total local tax rate for all
taxing jurisdictions remained the same, is estimated to be $2,976,269.
4. The amount of tax increments over the life of the district that would be attributable to
county levies, assuming the county’s share of the total local tax rate for all taxing
jurisdictions remained the same is estimated to be $5,331,715.
5. No additional information has been requested by the county or school district that would
enable it to determine additional costs that will accrue to it due to the development
proposed for the district.
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Section Y

Prior Planned Improvements

The Authority shall accompany its request for certification to the County Auditor (or notice of
district enlargement), with a listing of all properties within the TIF District for which building
permits have been issued during the 18 months immediately preceding approval of the TIF
Plan. The County Auditor shall increase the original net tax capacity of the TIF District by the
net tax capacity of each improvement for which a building permit was issued.
There have been no building permits issued in the last 18 months in conjunction with any of the
properties within the TIF District.
Section Z

Development Agreements

If within a project containing a redevelopment district, more than 25% of the acreage of the
property to be acquired by the Authority is purchased with tax increment bonds proceeds (to
which tax increment from the property is pledged), then prior to such acquisition, the Authority
must enter into an agreement for the development of the property. Such agreement must
provide recourse for the Authority should the development not be completed.
The Authority anticipates entering into an agreement for development.
Section AA

Assessment Agreements

The Authority may, upon entering into a development agreement, also enter into an assessment
agreement with the developer, which establishes a minimum market value of the land and
improvements for each year during the life of the TIF District.
The assessment agreement shall be presented to the County or City Assessor who shall review
the plans and specifications for the improvements to be constructed, review the market value
previously assigned to the land, and so long as the minimum market value contained in the
assessment agreement appears to be an accurate estimate, shall certify the assessment
agreement as reasonable. The assessment agreement shall be filed for record in the office of
the County Recorder or Registrar of Titles, as applicable, of each county where the property is
located. Any modification or premature termination of this agreement must first be approved by
the City, County and School District.
The Authority anticipates entering into an assessment agreement.
Section AB

Modifications of the Tax Increment Financing Plan

Any reduction or enlargement in the geographic area of the Project Area or the TIF District; a
determination to capitalize interest on the debt if that determination was not part of the original
TIF Plan; increase in the portion of the captured net tax capacity to be retained by the Authority;
increase in the total estimated public costs; or designation of property to be acquired by the
Authority shall be approved only after satisfying all the necessary requirements for approval of
the original TIF Plan. This paragraph does not apply if:
(1)

the only modification is elimination of parcels from the TIF District; and

(2)

the current net tax capacity of the parcels eliminated equals or exceeds the net
tax capacity of those parcels in the TIF District's original net tax capacity, or the
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Authority agrees that the TIF District's original net tax capacity will be reduced by
no more than the current net tax capacity of the parcels eliminated.
The Authority must notify the County Auditor of any modification that reduces or enlarges the
geographic area of the TIF District. The geographic area of the TIF District may be reduced but
not enlarged after five years following the date of certification.
Section AC

Administration of the Tax Increment Financing Plan

Upon adoption of the TIF Plan, the Authority shall submit a copy of such plan to the Minnesota
Department of Revenue and the Office of the State Auditor. The Authority shall also request
that the County Auditor certify the original net tax capacity and net tax capacity rate of the TIF
District. To assist the County Auditor in this process, the Authority shall submit copies of the
TIF Plan, the resolution establishing the TIF District and adopting the TIF Plan, and a listing of
any prior planned improvements. The Authority shall also send the County or City Assessor any
assessment agreement establishing the minimum market value of land and improvements in the
TIF District and shall request that the County or City Assessor review and certify this
assessment agreement as reasonable.
The County shall distribute to the Authority the amount of tax increment as it becomes available.
The amount of tax increment in any year represents the applicable property taxes generated by
the retained captured net tax capacity of the TIF District. The amount of tax increment may
change due to development anticipated by the TIF Plan, other development, inflation of property
values, or changes in property classification rates or formulas. In administering and
implementing the TIF Plan, the following actions should occur on an annual basis:
(1)

prior to July 1, the Authority shall notify the County or City Assessor of any new
development that has occurred in the TIF District during the past year to ensure
that the new value will be recorded in a timely manner.

(2)

if the County Auditor receives the request for certification of a new TIF District, or
for modification of an existing TIF District, before July 1, the request shall be
recognized in determining local tax rates for the current and subsequent levy
years. Requests received on or after July 1 shall be used to determine local tax
rates in subsequent years.

(3)

each year the County Auditor shall certify the amount of the original net tax
capacity of the TIF District. The amount certified shall reflect any changes that
occur as a result of the following:
(a)

the value of property that changes from tax-exempt to taxable shall be
added to the original net tax capacity of the TIF District. The reverse shall
also apply;

(b)

the original net tax capacity may be modified by any approved
enlargement or reduction of the TIF District;

(c)

if laws governing the classification of real property cause changes to the
percentage of estimated market value to be applied for property tax
purposes, then the resulting increase or decrease in net tax capacity shall
be applied proportionately to the original net tax capacity and the retained
captured net tax capacity of the TIF District.
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The County Auditor shall notify the Authority of all changes made to the original net tax capacity
of the TIF District.
Section AD

Filing TIF Plan, Financial Reporting and Disclosure Requirements

The Authority will file the TIF Plan, and any subsequent amendments thereto, with the
Commissioner of Revenue and the Office of the State Auditor pursuant to Minnesota Statutes
Section 469.175, Subdivision 4A. The Authority will comply with all reporting requirements for
the TIF District under Minnesota Statutes Section 469.175, Subdivisions 5 and 6.
.
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Exhibit I
Map of
Tax Increment Financing Redevelopment District

Exhibit II
Assumptions Report
Housing and Redevelopment Authority in and for the City of Bloomington
Tax Increment Financing (Redevelopment) District
8200 Humboldt Redevelopment Housing
Draft TIF Plan Exhibits: 149 units valued at $205k for total of $30.545M
Type of Tax Increment Financing District
Maximum Duration of TIF District

Redevelopment
25 years from 1st increment
Assume 1st Increment is 2023

Projected Certification Request Date
Decertification Date

06/30/22
12/31/50

(26 Years of Increment)

2023/2024
Base Estimated Market Value*
Parcel ID:
04-027-24-31-0032

2,720,000

* Values provided by County
Original Net Tax Capacity

34,000
Assessment/Collection Year
2023/2024

Base Estimated Market Value
Estimated Increase in Value - New Construction
Total Estimated Market Value
Total Net Tax Capacity

2024/2025
$2,720,000
27,825,000

$2,720,000
28,741,350

$2,720,000
29,685,191

2,720,000

30,545,000

31,461,350

32,405,191

$34,000

$381,813

$393,267

$405,065

Local Tax Capacity Rate

111.227%

Estimated Frozen Tax Capacity Rate
Total RMV Based Rate

111.227%
0.17271%
2024/2025
NA
10.00%
10.00%

Fiscal Disparities Contribution From TIF District
Administrative Retainage Percent (maximum = 10%)
Pooling Percent

Present Value Date & Rate

Projected Loan Repayment
Loan Dated
02/01/23
Loan Rate
3.50%
Loan Amount
$6,975,000

TBD
TBD
TBD
02/01/23

2026/2027

$2,720,000
0

Proposed Payable 2022
42.351%
38.535%
21.511%
8.830%

City of Bloomington
Hennepin County
ISD #271
Other - incl. Watershed 1

Bonds
Bonds Dated
Bond Issue @ 0.00% (NIC)
Eligible Project Costs

2025/2026

3.50% PV Amount

Notes
Assumes no changes to future class rates and tax rates
Includes 3% annual market value inflator to allow for future growth
Total taxable value based on $205,000/unit for new units,
as provided by City Assessing department

$7,003,591

Exhibit III
Projected Tax Increment Report
Housing and Redevelopment Authority in and for the City of Bloomington
Tax Increment Financing (Redevelopment) District
8200 Humboldt Redevelopment Housing
Draft TIF Plan Exhibits: 149 units valued at $205k/unit for total of $30.545M

Annual
Period
Ending
(1)
12/31/23
12/31/24
12/31/25
12/31/26
12/31/27
12/31/28
12/31/29
12/31/30
12/31/31
12/31/32
12/31/33
12/31/34
12/31/35
12/31/36
12/31/37
12/31/38
12/31/39
12/31/40
12/31/41
12/31/42
12/31/43
12/31/44
12/31/45
12/31/46
12/31/47
12/31/48
12/31/49
12/31/50

Total
Market
Value (1)
(2)
2,720,000
2,720,000
30,545,000
31,461,350
32,405,191
33,377,346
34,378,667
35,410,027
36,472,327
37,566,497
38,693,492
39,854,297
41,049,926
42,281,424
43,549,866
44,856,362
46,202,053
47,588,115
49,015,758
50,486,231
52,000,818
53,560,842
55,167,668
56,822,698
58,527,379
60,283,200
62,091,696
63,954,447

Total
Net Tax
Capacity (2)
(3)
34,000
34,000
381,813
393,267
405,065
417,217
429,733
442,625
455,904
469,581
483,669
498,179
513,124
528,518
544,373
560,705
577,526
594,851
612,697
631,078
650,010
669,511
689,596
710,284
731,592
753,540
776,146
799,431

Less:
Original
Net Tax
Capacity (3)
(4)
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000
34,000

Retained
Captured
Net Tax
Capacity
(5)
0
0
347,813
359,267
371,065
383,217
395,733
408,625
421,904
435,581
449,669
464,179
479,124
494,518
510,373
526,705
543,526
560,851
578,697
597,078
616,010
635,511
655,596
676,284
697,592
719,540
742,146
765,431

Times:
Tax
Capacity
Rate (4)
(6)
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%
111.227%

* election to delay receipt of first increment until up to 2026 (up to 4 years from approval date)
(1) Total estimated market value based on information provided by City Assessor ($205,000/unit)
preliminary and subject to further review. Includes 3% annual market value inflator
(2) Total net tax capacity based on residential rental class rate of 1.25%
(3) Original net tax capacity based on 2020/2021 current property value
(4) Total local combined tax rate available for proposed taxes payable 2022

Annual
Gross Tax
Increment
(7)

Less:
State Aud.
Deduction
0.360%
(8)

Subtotal
Net Tax
Increment
(9)

0
0
386,861
399,602
412,724
426,241
440,162
454,502
469,271
484,484
500,153
516,292
532,915
550,037
567,673
585,838
604,547
623,818
643,667
664,112
685,170
706,859
729,200
752,210
775,911
800,323
825,467
851,365

0
0
1,393
1,439
1,486
1,534
1,585
1,636
1,689
1,744
1,801
1,859
1,918
1,980
2,044
2,109
2,176
2,246
2,317
2,391
2,467
2,545
2,625
2,708
2,793
2,881
2,972
3,065

0
0
385,468
398,163
411,238
424,707
438,577
452,866
467,582
482,740
498,352
514,433
530,997
548,057
565,629
583,729
602,371
621,572
641,350
661,721
682,703
704,314
726,575
749,502
773,118
797,442
822,495
848,300

$15,389,404

$55,403

$15,334,001

City/HRA
Withheld
Amount
(10)

Less:
City/HRA
Adm./Pooling
Retainage
(11)

5%
5%
5%
5%
5%
15%
15%
15%
15%
15%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
30%
30%
30%
30%
30%
30%

0
0
19,273
19,908
20,562
21,235
21,929
67,930
70,137
72,411
74,753
77,165
132,749
137,014
141,407
145,932
150,593
155,393
160,338
165,430
170,676
176,079
217,973
224,851
231,935
239,233
246,749
254,490
$3,416,145

Annual
Net
Revenue
(12)
0
0
366,195
378,255 *
390,676
403,472
416,648
384,936
397,445
410,329
423,599
437,268
398,248
411,043
424,222
437,797
451,778
466,179
481,012
496,291
512,027
528,235
508,602
524,651
541,183
558,209
575,746
593,810
$11,917,856

P.V.
Annual
Net Rev. To
02/01/23
3.50%
0
0
331,235
330,574
329,883
329,167
328,422
293,164
292,455
291,725
290,975
290,207
255,372
254,664
253,941
253,205
252,455
251,693
250,919
250,135
249,339
248,533
231,204
230,434
229,657
228,872
228,080
227,281
$7,003,591

Exhibit IV
Estimated Impact on Other Taxing Jurisdictions Report
Housing and Redevelopment Authority in and for the City of Bloomington
Tax Increment Financing (Redevelopment) District
8200 Humboldt Redevelopment Housing
Draft TIF Plan Exhibits: 149 units valued at $205k/unit for total of $30.545M
Without
Project or TIF District

Taxing
Jurisdiction
City of Bloomington
Hennepin County
ISD #271
Other (2)
Totals

2021/2022
Taxable
Net Tax
Capacity (1)

2021/2022
Local
Tax Rate

With Project and TIF District

2021/2022
Taxable
Net Tax
Capacity (1)

Projected
Retained
Captured
Net Tax
+ Capacity

New
Taxable
Net Tax
= Capacity

Hypothetical
Adjusted
Local
Tax Rate (*)

Hypothetical
Hypothetical Tax Generated
Decrease In
by Retained
Local
Captured
Tax Rate (*)
N.T.C. (*)

155,583,859

42.351%

155,583,859

$765,431

156,349,290

42.144%

0.207%

322,580

2,139,107,659

38.535%

2,139,107,659

765,431

2,139,873,090

38.521%

0.014%

294,853

153,837,674

21.511%

153,837,674

765,431

154,603,105

21.405%

0.106%

163,837

---

8.830%

---

765,431

---

111.227%

8.830%
110.899%

--0.328%

* Statement 1: If the projected Retained Captured Net Tax Capacity of the TIF District was hypothetically available to each of
the taxing jurisdictions above, the result would be a lower local tax rate (see Hypothetical Adjusted Tax Rate above)
which would produce the same amount of taxes for each taxing jurisdiction. In such a case, the total local tax rate
would decrease by 0.328% (see Hypothetical Decrease in Local Tax Rate above). The hypothetical tax that the
Retained Captured Net Tax Capacity of the TIF District would generate is also shown above.
Statement 2: Since the projected Retained Captured Net Tax Capacity of the TIF District is not available to the taxing jurisdictions,
then there is no impact on taxes levied or local tax rates.

(1) Taxable net tax capacity = total net tax capacity - captured TIF - fiscal disparity contribution, if applicable.
(2) The impact on these taxing jurisdictions has not been calculated. They represent 7.94% of the total tax rate.

---

Exhibit V

Market Value Analysis Report
Housing and Redevelopment Authority in and for the City of Bloomingt
Tax Increment Financing (Redevelopment) District
8200 Humboldt Redevelopment Housing
Draft TIF Plan Exhibits: 149 units valued at $205k for total of $30.545M
Assumptions
Present Value Date
P.V. Rate - Gross T.I.

02/01/23
3.50%

Increase in EMV With TIF District
Less: P.V of Gross Tax Increment

$61,234,447
8,885,185

Subtotal
Less: Increase in EMV Without TIF

$52,349,262
0

Difference

$52,349,262

Year
1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26

2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050

Annual
Gross Tax
Increment

Present
Value @
3.50%

386,861
399,602
412,724
426,241
440,162
454,502
469,271
484,484
500,153
516,292
532,915
550,037
567,673
585,838
604,547
623,818
643,667
664,112
685,170
706,859
729,200
752,210
775,911
800,323
825,467
851,365

352,951
352,246
351,510
350,746
349,953
349,135
348,290
347,421
346,529
345,614
344,678
343,722
342,747
341,753
340,741
339,713
338,668
337,609
336,536
335,448
334,348
333,235
332,111
330,976
329,830
328,675

$15,389,404

$8,885,185

Exhibit VI

Redevelopment TIF District Qualifications Report

Exhibit VII
Redevelopment Plan

Community Development Authority - 4Q 2021 Financial Report
2018
Actual

Account Name

Account Number

2019
Actual

2020
Actual

YTD
12/31/21

Benchmark
Budget

Notes

Revenues
700-6800-48100

Interest Income

700-6800-48110

Loan Interest Income

700-6800-48900

Miscellaneous Revenues

Total Revenue

-

7,400

4,206

360

$

5,000

7,319

6,703

1,600

1,380

$

5,000

-

-

-

-

-

7,319

14,103

5,806

1,740

10,000

7,700

7,700

7,700

7,700

Business Loans

Expenditures
700-6800-52100

Program Administration Fees

700-6800-52120

Professional Fees - Legal

700-6800-52130

Professional Fees - Financial

700-6800-52920

Assessment & Planning

700-6800-53120
700-6800-53130
700-6800-53140

Communications / Education

700-6800-54620

Loan Program costs

700-6800-54630

Façade Program

700-6800-54640

EBAP Grants

700-6800-54650

Business Recruitment

700-6800-54660

Developer Recruitment

$

7,700

Village Staff / Façade Admin

-

-

-

-

2,000

7,531

130

140

-

5,000

Audit / Annual CDA report

-

30,000

35,000

5,000

5,000

Trans. 2019, Housing 2020, TIF Policy 2021

Copy & Printing Costs

-

-

-

-

1,000

Postage & supplies

-

-

-

-

1,000

5,909

3,055

4,000

6,000

5,000

SWTDY support / Housing review

240

545

384

-

3,000

Inactive

5,935

59,428

39,271

-

-

closed in 2020

-

-

300,635

-

-

closed in 2020

3,260

2,065

-

-

8,000

BID activities ??

585

195

-

-

2,000

BID activities ??

31,160

103,118

387,130

18,700

39,700

(23,841)

(89,015)

(381,324)

(16,960)

(29,700)

Total Expenditures
Net Change in Fund Balance
Beginning Fund Balance

1,222,436

1,198,536

1,109,521

728,197

309,327
623,736
265,532

249,899
629,894
229,728

631,110
97,087

632,490
78,747

$ 1,198,536

$ 1,109,521

$

241,747

$

107,779

381,989

$

522,115

Restricted for Façade Program
Restricted for Loan Program
Restricted for other CDA activities
Ending Fund Balance

Business Loan outstanding balances
Available Business Loan funds

$

728,197

$

$

94,931

$

$

536,179

$

711,237

632,490

1,109,521

$

-

