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13500 Watertown Plank Road #201                  TEL: 262-782-0780 
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MOEGENBURG RESEARCH, INC. 
REAL ESTATE APPRAISAL AND CONSULTING 

June 8, 2023 
 
Germantown Warhawks, LLC 
Ms. Bailey Copeland 
Vice President of Development 
c/o Greywolf Partners, Inc. 
9000 West Chester Street, Suite 200 
Milwaukee, WI  53214 
 
 Re:  Market Study 
   Proposed Market-Rate Apartments 
   W156N11124 Pilgrim Road 
   Germantown, WI  53022 
 
Dear Ms. Copeland: 
 

In accordance with your request, we are pleased to submit this Market Study addressing the multifamily 
development potential of the site located at W156N11124 Pilgrim Road, in the Village of Germantown, 
Washington County, Wisconsin.  We understand there are no firm development plans in-place at this time and 
the purpose of this study is to provide information that will assist with the formulation of development plans.  
For purposes of this analysis, the identified property is referred to as the “subject property.” 
 
Purpose and Function of the Report 
 
Moegenburg Research, Inc. has been engaged to provide a Market Study for the referenced potential 
development project.  The purpose of this study is to analyze unit mixes, unit sizes, project amenities, market 
rental rates, demand, and other pertinent data as it relates to the market-rate apartment market.  The function of 
this report is to assist Germantown Warhawks, LLC, Greywolf Partners, Inc., and/or their assigns (our client / 
the intended user(s)) with their internal strategic decision-making regarding development opportunities which 
may exist on the subject site (the intended use).  No other uses or users are intended by Moegenburg Research, 
Inc.   
 
Appraisal Standards and Reporting Guidelines 
 
The report is subject to the Code of Ethics and the Uniform Standards of Professional Appraisal Practice 
(USPAP) of the Appraisal Foundation.   
 
Limitations of Use and Applicability of Conclusions 
 
Neither the report, the materials submitted, nor our firm name may be used in any prospectus or printed 
materials prepared in connection with the sale of securities of participation interests to the public.  The report is 
made subject to the Statement of Assumptions and Limiting Conditions.  Due to the nature of real estate 
investments and the variety of economic factors that influence value, the value conclusion(s) presented in this 
report is/are valid only for the date(s) of value stated herein.  We have provided no previous valuation services 
regarding the subject property within the three-year period prior to our acceptance of this assignment.   
 
General Conclusions 
 
A summary of our general conclusions and recommendations are included on the following pages. 
 
We have enjoyed serving you in this matter. 
 
Sincerely,  
 
 

 
______________________________________ _______________________________________ 
Peter A. Moegenburg, MAI, ASA  Kyle L. Bjerke, Associate 
Wisconsin Certified General Appraiser No. 296  Wisconsin Certified General Appraiser No. 2040
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EXECUTIVE SUMMARY 
 
Property Location: The subject is located along the east side of Pilgrim Road, just south of Mequon 

Road / Highway 167, in the central portion of the Village of Germantown, 
Washington County, Wisconsin.  More specifically, the subject is identified by 
the common street address of W156N11124 Pilgrim Road, though tax records 
utilize the common street address of W156N11116 Pilgrim Road.  

 
Site Characteristics: The site characteristics (i.e. land area of 14.95 acres, topography, accessibility, 

access to utilities, etc.) appear supportive of multifamily development. 
 
Proposed Improvements: There are no development plans in place.  The purpose of this market study is to 

provide information that will assist the developer with the formulation of 
development plans.   

 
DEVELOPMENT ANALYSIS 
 
Development Style: Within the market, the vast majority of new construction multifamily projects 

are three-to-four-story, elevator-served developments over underground 
parking, or two-story, walk-up developments with units featuring private 
entrances and attached garages for most or all units.  As it pertains specifically 
to the subject, we feel that either development style would be successful given 
that each development style has been proven to be successful in the immediate 
market area in recent years.  Several of the recently completed developments in 
the market include a mix of building styles, such as one or two mid-rise 
buildings and several townhome-style or two-story walk-up buildings, which 
may be advantageous at the subject depending on the target density.     

 
Unit Mix: Our recommended unit mix for the subject is as follows: 
 

• Studio Units: 5.0 – 15.0% 
• 1 BR Units: 45.0 – 55.0% 
• 2 BR Units: 35.0 – 45.0% 
• 3 BR Units: 0.0 – 10.0% 

 
Unit Sizes: Our recommended average unit size ranges are as follows.  It is recognized that 

there will likely be floor plans for each unit type that fall outside of these 
ranges.  The ranges below represent the ranges the average unit size for each 
unit type should fall within. 

 

• Studio Units:  525 – 575 SF 
• 1 BR Units:  750 – 800 SF 
• 2 BR Units:  1,050 – 1,150 SF 
• 3 BR Units:  1,275 – 1,375 SF  

 
# of Bathrooms: We recommend studio and one-bedroom units feature 1.0 bathroom while two-

bedroom and three-bedroom units feature 2.0 bathrooms.   
 
Unit Finishes / Amenities: Over the last 10-15 years, the inclusion of luxury finishes has become the norm 

and is expected for market-rate developments in thriving markets such as the 
subject’s.  Many developments, however, tend to provide these “luxury” 
finishes at a lower grade.  These such projects tend to command relatively 
significant rent discounts when compared to the projects that offer truly high-
end, luxury finishes and amenities.   
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EXECUTIVE SUMMARY 
(Continued) 

 
Unit Finishes / 
Amenities (Cont.): We recommend the subject units feature a full stainless-steel appliance 

package; granite or quartz countertops and vanity tops; tiled kitchen 
backsplashes; quality cabinetry and cabinet hardware; quality light and 
plumbing fixtures; fiberglass tub/shower surrounds (glass shower doors in the 
primary bathroom and shower curtain rods in secondary bathrooms); wood-look 
luxury vinyl plank flooring throughout, with the exception of carpeted 
bedrooms; walk-in closets; nine-foot ceilings; in-unit laundry; a private patio / 
balcony; central air / forced air heat; and other typical features.  While certainly 
not necessary, many developments in other similar markets are incorporating 
“smart home” / tech features, such as smart thermostats, lighting, outlets, and 
USB outlets.   

Common Area Amenities: Common area amenities vary from development to development.  The smaller 
developments tend feature limited common area space or amenities as it simply 
isn’t feasible to include an array of common area amenities in smaller 
developments.  Assuming the subject contains 100-150+ apartment units, we 
recommend the subject includes an on-site management office; a package 
management system (if a mid-rise development is constructed); a community 
room with kitchenette and lounge area; a quality fitness center; a community 
patio area with seating, pergola, fire pit, and grill; a fenced-in pet play area; and 
a pet washing station.  Given the characteristics of the site, incorporating 
walking paths on the site would also be well-accepted.  In the event the subject 
development contains 200-300+ apartment units, additional amenities to be 
incorporated could include a swimming pool; a game room (billiards, darts, 
ping pong, etc.); a golf simulator; and/or a bocce ball court.  

Parking: If the ultimate subject development style is a two-story, walk-up development, 
we recommend including one attached garage stall in the rent at no additional 
charge for most or all units, with free surface parking also available.  If the 
ultimate development style features underground parking, we recommend 
including one space per unit free of charge given that the majority of the 
properties with underground parking do not charge for underground parking.  
Additional free surface parking should also be available.  Our market rent 
conclusions are based on these assumptions.     

Utility Responsibility: It is recommended that tenants be responsible for all individual unit utilities, 
either by paying them directly or via a reimbursement to the landlord.   

Pet Fees: While monthly pet fees of $25 per month were seemingly the standard pet fee 
for the last 10-15 years, many developments began increasing pet fees in recent 
years to $35 to $50 per month.  Additionally, many developments charge more 
for dogs and less for cats (i.e. $30 per month for cats and $50 per month for 
dogs).  If pet-friendly amenities are incorporated, such as a pet washing station 
and pet play area, we project achievable pet fees of $30 per month per cat and 
$50 per month per dog (the pet-friendly amenities are typically geared towards 
dogs).  If pet amenities are not incorporated, the monthly fee for dogs should be 
reduced to $40 per month.  Based on the comparable market data, it is also 
common in the market to charge a $200 to $300 refundable pet deposit. 

Storage Fees: The availability of storage units is not a critical factor for tenants.  We have 
found that only around 30% of tenants are willing to pay an additional fee for 
storage when storage fees are in-line with market norms.  If storage units are 
incorporated, we project an achievable monthly fee of $25 per month. 
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EXECUTIVE SUMMARY 
(Continued) 

 
Concluded Market Rents: Our market rent conclusions based on our average recommended unit sizes are 

presented below.  The rents shown are in current dollars. 
 

• Studio Units: 550 SF / $1,200 per month / $2.18 PSF 
• 1 BR Units: 775 SF / $1,500 per month / $1.94 PSF 
• 2 BR Units: 1,100 SF / $1,950 per month / $1.77 PSF 
• 3 BR Units: 1,325 SF / $2,250 per month / $1.70 PSF 

 
Effective Demand Analysis: Summarized below are effective demand analyses for 100, 200, and 300 subject 

units.  The results of all scenarios produce capture rates and penetration rates 
that suggest ample demand for additional rental units, though penetration rates 
are on the higher side of the range typically considered acceptable. 

 

Current Inventory (Market-Rate Built in 1990+) 3,777   3,777   3,777   
Number of Pipeline Units (Market-Rate) 567      567      567      
Subject Units 100      200      300      
Total Market Supply at 100% Occupancy 4,444   4,544   4,644   
Market Supply at 95% (5% vacancy)* 4,222   4,317   4,412   

2022 2027 2022 2027 2022 2027
# Income-Eligible Renter-Occupied Households 10,455 11,992  10,455 11,992  10,455 11,992  

Subject Units (Stabilized at 95%) 95       95        190      190      285      285      
Capture Rate 0.91% 0.79% 1.82% 1.58% 2.73% 2.38%

Supply / Competition (incl. subject) @ 95% 3,683   4,222   3,778   4,317   3,873   4,412   
Penetration Rate 35.23% 35.21% 36.14% 36.00% 37.04% 36.79%

Capture Rates & Penetration Rates

 
 
Net Demand Analysis: As additional support, we also conducted an income-based net demand analysis 

and a not income-based net demand analysis.  The not income-based analysis is 
presented below and shows a net demand of positive 105 units over the next 
five years assuming all developments known to be in the pipeline are 
constructed and absorbed to a stabilized occupancy level.  

 

a Renter-Occupied Households 2022 14,547
b Renter-Occupied Households 2027 15,095
c    Increase in Renter-Occupied Households (b - a) 548
d # of Units in Pipeline 567
e Subject Units 0
f    Total New Supply (d + e) 567
g    New Units at Balanced Market (95% X f) 539
h       Net Demand Before Current Inventory (c - g) 9
i Total Current Inventory 11,934
j Avg. Occupancy Rate of Current Inventory (Per CoStar) 95.8%
k Balanced Market Occupancy Rate 95.0%
l    Spread Between Current & Balanced (j - k) 0.8%

m Indicated Change in Vacant Units for Balanced Market (i X l) 95
n       Net Demand (m + h) 105

Net Demand Analysis - Not Income-Based
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EXECUTIVE SUMMARY 
(Continued) 

 
Net Demand  
Analysis (Cont.): The net demand analysis shown on the preceding page was reflective of the 

entire rental market (market-rate and affordable).  As additional support, we 
also conducted an income-based net demand analysis, which is summarized 
within the table below.  This analysis is an income-based analysis and focuses 
on market-rate housing only.   

 

a Income-Eligible Renter-Occupied Households 2022 10,455
b Income-Eligible Renter-Occupied Households 2027 11,992
c    Increase in Income-Eligible Renter-Occupied Households (b - a) 1,537
d # of Units in Pipeline (Market-Rate) 567
e Subject Units 0
f    Total New Supply (d + e) 567
g    New Units at Balanced Market (95% X f) 539
h       Net Demand Before Current Inventory (c - g) 998
i Total Current Inventory (Market-Rate, Constructed 1990+) 3,777
j Avg. Occupancy Rate of Current Inventory (Per CoStar) 96.3%
k Balanced Market Occupancy Rate 95.0%
l    Spread Between Current & Balanced (j - k) 1.3%

m Indicated Change in Vacant Units for Balanced Market (i X l) 49
n       Net Demand (m + h) 1,047

Net Demand Analysis - Income-Based

 
 

    As shown, if all units in the pipeline are constructed and absorbed at a stabilized 
occupancy level and the existing market supply stabilizes, there is a net demand 
of positive 1,047 units in the defined PMA over the next five years, indicating 
all market-rate developments in the pipeline could be constructed and absorbed 
to a stabilized occupancy level and there would still be demand for 1,047 
additional market-rate units.  Any subject units or additional developments 
brought to the market over the next five years would detract from this number. 

 
Net Demand Conclusion: With the non-income-based analysis suggesting positive demand of 105 units 

and the income-based analysis suggesting positive demand of 1,047 market-rate 
units over the next five years, it is evident that the subject’s market area is more 
capable of supporting market-rate housing than affordable (income-restricted) 
housing.  Further supporting this claim is the fact that, per ESRI, households 
with annual incomes of less than $50,000 are projected to decline by 3,579 over 
the next five years while households with annual incomes of $50,000 and above 
are projected to increase by 3,910 over the next five years (within the PMA).  
Based on the foregoing, we feel confident in concluding that there is ample 
demand within the PMA for additional market-rate housing. 

 
Vacancy Rates: Market conditions are supportive of the market standard deduction of 5.0%. 
 
Rent Growth: We forecast rents to grow 2.0% to 3.0% per year over the next three to five 

years.   
 
Absorption: Common absorption projections for projects similar to the subject show 20 to 

30% of units pre-leased (depending on the size of the development), with an 
average absorption rate of around 12 units per month realized thereafter (higher 
in the first few months and lower in the latter months).   
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INTRODUCTION 
 

We are pleased to submit this Market Study addressing the multifamily development potential of the site 

located at W156N11124 Pilgrim Road, in the Village of Germantown, Washington County, Wisconsin.  We 

understand there are no firm development plans in-place at this time and the purpose of this study is to provide 

information that will assist with the formulation of development plans.  For purposes of this analysis, the 

identified property is referred to as the “subject property.” 

 

Purpose and Function of the Report 

Moegenburg Research, Inc. has been engaged to provide a Market Study for the referenced potential 

development project.  The purpose of this study is to analyze unit mixes, unit sizes, project amenities, market 

rental rates, demand, and other pertinent data as it relates to the market-rate apartment market.  The function of 

this report is to assist Germantown Warhawks, LLC, Greywolf Partners, Inc., and/or their assigns (our client / 

the intended user(s)) with their internal strategic decision-making regarding development opportunities which 

may exist on the subject site (the intended use).  No other uses or users are intended by Moegenburg Research, 

Inc.    

 

Appraisal Standards and Reporting Guidelines 

The report is subject to the Code of Ethics and the Uniform Standards of Professional Appraisal Practice 

(USPAP) of the Appraisal Foundation.   

 

Limitations of Use and Applicability of Conclusions 

Neither the report, the materials submitted, nor our firm name may be used in any prospectus or printed 

materials prepared in connection with the sale of securities of participation interests to the public.  The report is 

made subject to the Statement of Assumptions and Limiting Conditions.  Due to the nature of real estate 

investments and the variety of economic factors that influence value, the value conclusion(s) presented in this 

report is/are valid only for the date(s) of value stated herein.  We (Moegenburg Research, Inc.) have provided 

no previous valuation services regarding the subject property within the three-year period prior to our 

acceptance of this assignment.  

 

Scope of Work 

The scope of the market study consisted of conducting a physical inspection of the property, obtaining 

demographic and economic information about the immediate neighborhood and municipality, collecting and 

analyzing comparable data, developing the appropriate analyses, and developing a final opinion as to the 

feasibility of the current development.  The scope of this analysis included providing an analysis of suggested 

rents, lease-up schedule, competition, demand, product offerings, amenity offerings, as well as area and market 

analytics.  The scope did not include a highest and best use analysis, analysis of construction costs, or financial 
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feasibility analysis.  Both primary and secondary research is included in this report.  Secondary data consists of 

U.S. Census data and related projections, and was obtained from multiple government sources.  Peter A. 

Moegenburg, MAI and Kyle L. Bjerke were each fully qualified at the time of engagement to provide an 

analysis of the referenced property.  No additional steps were needed after this date to satisfy the Competency 

Rule under USPAP.  Please refer to the appraiser qualifications that are included within the Appendix. 

 

The property's location is identified within the Regional Map contained below for reference. 
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Date of Inspection 

The property was inspected most recently by Kyle L. Bjerke on June 1, 2023.  Peter A. Moegenburg, MAI has 

previously inspected the market but did not personally inspect the subject site for purposes of this analysis. 

  

Effective Date of Report 

The conclusions within this report are effective as of June 1, 2023 (the date coinciding with our most recent 

site inspection).   

 

Statement of Assumptions and Limiting Conditions  

This appraisal report has been made with the following general assumptions:   
 
 No responsibility is assumed for the legal description provided or for matters pertaining to legal or title 

considerations.  Title to the property is assumed to be good and marketable unless otherwise stated.  
  

 The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated. 
 

 Responsible ownership and competent property management are assumed. 
 

 The information furnished by others is believed to be reliable, but no warranty is given for its accuracy. 
 

 All engineering studies are assumed to be correct.  The plat plans and illustrative material in this report are 
included only to help the reader visualize the property. 

 
 It is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that 

render it more or less valuable.  No responsibility is assumed for such conditions or for obtaining the 
engineering studies that may be required to discover them. 

 
 It is assumed that the property is in full compliance with all applicable federal, state, and local 

environmental regulations and laws unless the lack of compliance is stated, described, and considered in 
the appraisal report.   

 
 It is assumed that the property conforms to all applicable zoning and use regulation and restrictions unless 

a non-conformity has been identified, described, and considered in this appraisal.   
 

 It is assumed that all required licenses, certificates of occupancy, consents, and other legislative or 
administrative authority from any local, state, or national government or private entity or organization 
have been or can be obtained or renewed for any use on which the opinion of value contained in this report 
is based. 

 
 It is assumed that the use of the land and improvements is confined within the boundaries or property lines 

of the property described and that there is no encroachment or trespass unless noted in the report. 
 
 The signatories shall not be required to give further consultation or testimony, or appear in court or at any 

public hearing with reference to the property appraised, unless prior arrangements have been made with 
the client. 

 The report was prepared for the purpose stated and should not be used for any other purpose.  
 
 Possession of this report, or a copy thereof, or any part thereof, does not carry with it the right of 

publication, nor may it be used by anyone but the party for whom it has been prepared without the prior 
written consent and approval of Moegenburg Research, Inc. 
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 Unless otherwise stated in this report, the existence of hazardous materials, which may or may not be 
present on the property, was not observed by the appraiser.  The appraiser has no knowledge of the 
existence of such materials on or in the property.  The appraiser, however, is not qualified to detect such 
substances.   The presence of substances such as asbestos, urea-formaldehyde foam insulation and other 
potentially hazardous materials may affect the value of the property.  The opinion of value is predicated on 
the assumption that there is no such material on or in the property that would cause a loss in value.  No 
responsibility is assumed for such conditions or for any expertise or engineering knowledge required to 
discover them.  The intended user is urged to retain an expert in this field, if desired.   

 
 This report is intended to be read and used as a whole and not in parts.  Separation of any section or page 

from the main body of the report is expressly forbidden and invalidates the report. 
 
 None of the contents of this report (especially any conclusions as to value, the identity of the appraisers, or 

the firm with which he is connected or any references to the Appraisal Institute or to the MAI designation) 
shall be disseminated to the public through advertising media, news media, sales media, or any other 
public means of communication without the prior written consent and approval of Moegenburg Research, 
Inc. 

 
 Where the property being considered is part of a larger parcel or tract, any values reported relate only to the 

portion being considered and should not be construed as applying with equal validity to other portions of 
the larger portion or tract. 

 
 Any projections of future rents, expenses, net operating income, mortgage debt service, capital outlays, 

cash flows, inflation, capitalization rates, discount rates or interest rates are intended solely for analytical 
purposes and are not to be construed as predictions of Moegenburg Research, Inc.  They represent only the 
judgment of the authors as to the assumptions likely to be used by purchasers and sellers active in the 
marketplace, and their accuracy is in no way guaranteed. 
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PROPERTY DESCRIPTION 
 
Location: The subject is located along the east side of Pilgrim Road, just south of 

Mequon Road / Highway 167, in the central portion of the Village of 
Germantown, Washington County, Wisconsin.  More specifically, the subject 
is identified by the common street address of W156N11124 Pilgrim Road, 
though tax records utilize the common street address of W156N11116 
Pilgrim Road. 

 
Land Area: The subject is comprised of a single parcel of land containing 14.95 acres.  

The site is irregular in shape and the eastern half of the site (approximately) is 
classified as DNR wetlands.  Included below is a Parcel Map with the 
wetlands delineated via the orange line with dots.   
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Soils:   A Phase I Environmental Site Assessment was not provided for purposes of 
completing this market study.  This report assumes that the site is not 
adversely impacted by any environmental conditions.  It should be 
emphasized that Moegenburg Research, Inc. is not an expert in this area, 
and is not responsible for any problems should they exist. Further, MRI 
suggests that the matter and the appropriate documents, if so needed, be 
discussed/ reviewed by competent legal counsel.  The analyses rendered in 
this report are predicated on the assumption that there is no hazardous 
material on or in the property that would substantially affect the subject 
property’s current and future use.  Please see the Statement of Assumptions 
and Limiting Conditions. 

 
Topography & Drainage:  The topography of the site appears to be mostly level and at-grade with 

surrounding roadways and land uses.  It is assumed the site will be properly 
graded to promote adequate drainage.   

 
Utilities:  The subject site is assumed to have access to all necessary utilities in 

adequate quality and quantity to support multifamily development. 
 
Access & Visibility:  The subject is located within close proximity to several major local and 

regional thoroughfares, including Pilgrim Road (which the subject is located 
along), Mequon Road / Highway 167 (located less than one-tenth of one mile 
to the north), and Interstate Highway 41 (located approximately 2.3 miles to 
the west).  These linkages, and others, are exhibited within the 
Neighborhood Map contained within the Neighborhood Overview section 
of this report.  Access to the site is provided via Pilgrim Road.  The subject 
has a midblock location but is clearly visible.  Overall, access and visibility 
are considered to be good for a multifamily development site.   

 
Flood Zone:  According to FEMA Flood Insurance Rate Map (FIRM) with the community 

panel numbers 55131C0376D & 55131C0378D, dated November 20, 2013, 
and the FEMA National Flood Hazard Layer (NFHL), the subject property is 
located in Zone X (an area of minimal flood hazard).  A copy of this Flood 
Plain Map is contained later in this section.  

 
Easements, Restrictions, 
Covenants:  A title insurance report was not reviewed.  Based on the available 

information, it does not appear that the subject property is encumbered with 
any easements or covenants that significantly adversely impact the subject 
site.  The site is assumed to be encumbered with typical easements for 
utilities and other infrastructure amenities.  This analysis assumes there are no 
deed restrictions or covenants that would hinder the development potential of 
the site.  Nonetheless, Moegenburg Research, Inc. is not an expert in this area 
and we suggest the appropriate materials be reviewed by the appropriate 
professionals. 

 
Proposed Improvements:  There are no firm development plans in-place at this time.  This Market Study 

is intended to assist the developer with formulating development plans. 
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FLOOD PLAIN MAP 
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NEIGHBORHOOD OVERVIEW 
 

A “Neighborhood” is defined in The Dictionary of Real Estate Appraisal, Seventh Edition (sponsored by the 

Appraisal Institute, 2022) as: 

“1. A group of complementary land uses; a congruous grouping of inhabitants, buildings, or business 
enterprises. 

 
2. A developed residential super pad within a master planned community usually having a 
distinguishing name and entrance.” 

 

An Aerial Photograph of the subject’s neighborhood is included below while an Expanded Aerial 

Photograph and Neighborhood Maps are included on the following pages.   
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EXPANDED AERIAL PHOTOGRAPH 
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NEIGHBORHOOD MAP 
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EXPANDED NEIGHBORHOOD / REGIONAL MAP 
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Walk Score 

Walk Score is a company that provides insight (in the form of a Walk Score ranging from 0 to 100) into any 

given property’s proximity to dining / drinking establishments, groceries, shopping, errands, parks, schools, 

and entertainment.  This is a tool that has become very popular in recent years as a means of advertising, 

predominantly for apartment developments.  Many property managers include their property’s walk score 

within their marketing materials.   

 

The subject’s Walk Score is 46 / 100, which gets the classification of “Car-Dependent,” meaning most errands 

require a car.  Based on the foregoing, it is critical ample on-site parking is provided.  The Walk Score Scale is 

included below. 
 

 
 

 

The subject’s Walk Score is broken down as follows. 
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The subject’s linkages to various points of interest are displayed below. 
 

 
 

The following shows the areas that can be driven to within approximately 20 minutes, per Walk Score. 
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The subject is located within the central portion of the Village of Germantown, which is a suburban 

community located approximately 15 miles northwest of downtown Milwaukee.  The Germantown municipal 

boundaries are included below, for reference.   
 

 
 

Surrounding Land Uses 

Land uses in proximity to the subject are summarized as follows. 
 

• North: A mix of commercial development and older multifamily development.   
 

• South: Some commercial uses followed primarily by single-family residential development.    
 

• East:  An assisted living facility, single-family residential development, and some undevelopable 

land.  
 

• West: Pilgrim Road followed by a mix of single-family residential development and older 

multifamily development.  
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REGIONAL OVERVIEW 
 

An analysis of the regional attributes helps analyze the positioning of the subject property as it compares to the 

region as a whole.  Washington County is part of the defined Milwaukee-Waukesha-West Allis Metropolitan 

Statistical Area (MSA).  The most recent unemployment rates for the State of Wisconsin on a County-by-

County basis are included on the following page (provided by the Wisconsin Department of Workforce 

Development), followed by an excerpt from a Washington County Workforce Profile (from the same source) 

and a Milwaukee Area Economic Summary provided by the U.S. Bureau of Labor Statistics. 

 

Beginning March / April 2020, the economy showed very high unemployment; however, much of the 

unemployment was relatively short-term in nature.  Nationally, the unemployment rate increased from 3.5% in 

February 2020, to 4.4% in March 2020, to 14.7% in April 2020 before gradually declining to sub-4.0% by 

year-end 2021.  The unemployment rate was 3.4% as of April 2023, per the U.S. Bureau of Labor Statistics, as 

outlined below. 
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Unemployment rates by county are summarized below.     
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SECTION II: MARKET ANALYSIS 
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APARTMENT MARKET ANALYSIS 
 

This section provides details on the condition of the apartment market and its impact on the subject property 

from both a national and local perspective.  After a review of the apartment market conditions nationally 

(Subsection I), we will take a more local look at the apartment market (Subsection II).   

 

Subsection I:  National Apartment Market Overview 

The information contained on the following page was excerpted from the PwC National Apartment Market 

Survey – First Quarter 2023 (the most recent publication available).  Excerpts from a 2023 U.S. Multifamily 

Investment Forecast report provided by Marcus & Millichap then follow.    
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Subsection II: Metropolitan Milwaukee Apartment Market Overview 

The local apartment market, defined as metropolitan Milwaukee and various submarket clusters as delineated 

by the various report providers, is studied on a regular basis by several industry concerns.  Several reports 

regarding this market are published on a monthly, quarterly, or annual basis.  Contained below and on the 

following pages is local apartment market data as provided by CoStar (report extracted in June 2023).   
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COMPETITIVE RENTAL OVERVIEW 

 
In this section, we will analyze the most relevant comparable rentals in order to assist with our market rent 

projections as well as assist with our analysis of unit mixes, unit sizes, and project amenities, among other 

items.   

 

We understand the developer is considering a market-rate apartment development.  As such, we focused on 

recently constructed market-rate apartment developments located within Germantown and the surrounding 

market area given that there has been limited new multifamily construction within Germantown.   

 

Rent Comp Data Sheets for the selected properties are included on the following pages.   
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RENT COMP DATA SHEET  
 

 
 

 

Name: Saxony Village Year Built: 2018 
Address: N115W16170 Saxony Vil. Blvd, Germantown, WI Total # of Units: 148 
Contact: 262-345-5444 Property Type Family 
 

Unit Mix # % Utilities Paid By: Heat Water Elect 
Studio 13 8.8% Tenant: X X X 
1 BR 106 71.6% Landlord:    
2 BR 24 16.2% Trash removal included. 
3 BR 5 3.4% *Unit mix per CoStar. 

 

Current Occupancy: 100% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 446 – 556 $1,069 - $1,149 $2.07 - $2.40 
1 BR / 1 BA 754 – 778 $1,249 - $1,329 $1.66 - $1.71 
1 BR / 1 BA 916 - 974 $1,289 - $1,329 $1.36 - $1.41 
2 BR / 1 BA 912 $1,524 $1.67 
2 BR / 2 BA 1,117 – 1,153 $1,655 - $1,674 $1.45 - $1.48 
2 BR / 2 BA 1,266 $1,635 $1.29 
2 BR / 2 BA 1,355 $1,749 $1.29 
2 BR / 2 BA 1,409 $1,869 $1.33 
3 BR / 2 BA 1,325 $1,974 - $2,049 $1.49 - $1.55 
 

Amenities: Community Features: 
 W/D Hookups X Microwave X Outdoor Area(s)  Attached Gar. $0 

X W/D In-Unit X Dishwasher X Pet Amenities  Detached Gar. $ 
X A/C—Central X Garbage Disposal  Rooftop Lounge X UG/Struct Pkg. $ 
 A/C—Sleeve/Wall X Refrigerator X Fitness Center X Surface Parking $0 

X Private Patio/Balcony X Range/Oven  Swimming Pool X Elevator 
 Fireplace X Luxury Flooring X Community Room X Controlled Access 

X Window Blinds X Stainless Appliances X Business Center X Pets $20 
 Private Entrances X Solid Surface Counters  Laundry Facilities  Cable/Internet Incl. 

Additional Comments: 
 

Units have free underground parking, granite countertops, stainless-steel appliances, hard surface floors with 
carpeted bedrooms, in-unit laundry, private patio/balcony, and other typical features.  The development has 
on-site management a clubhouse, pet play area, pet washing station, elevator service, business center, 
storage space, grilling area, fitness center, playground, bike storage, a game room, and more.  
 

Concessions Offered:  None offered at this time. 
 

Source:  Compiled by Moegenburg Research (June 2023) 
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Name: The Junction at White Stone Station Year Built: 2016 
Address: N91W16028 Junction Way, Menomonee Falls, WI Total # of Units: 318 
Contact: 262-287-0377   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
Studio 26 8.2% Tenant: X X X 
1 BR 107 33.6% Landlord:    
2 BR 159 50.0% Trash Removal Included 
3 BR 26 8.2% Unit mix per CoStar 
 

Current Occupancy: 99.4% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 524 $1,275 - $1,305 $2.43 - $2.49 
1 BR / 1 BA 731 - 784 $1,470 - $1,550 $1.98 - $2.01 
1 BR / 1 BA 811 $1,570 $1.94 
2 BR / 1 BA 913 – 955 $1,795 - $1,830 $1.92 - $1.97 
2 BR / 2 BA 1,021 $1,840 - $1,850 $1.80 - $1.81 
2 BR / 2 BA 1,147 – 1,187 $1,925 - $2,050 $1.68 - $1.73 
3 BR / 2 BA 1,265 $2,395 - $2,405 $1.89 - $1.90 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities  Attached Gar 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities  Detached Garage 
X Refrigerator/Freezer X Luxury Flooring X Pet Amenities X Struct. Pkg. $0 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall X Storage  X Swimming Pool 
X Dishwasher  Fireplace X Controlled Access X Community Room 
X Garbage Disposal  Private Entrances X Pets $40 X Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have a mid-grade level of luxury finishes.  Common area amenities include an amenity rich 
clubhouse, fitness center, outdoor swimming pool with sundeck, dog spa, dog park, grilling and picnic 
areas, and more.   
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Jade at North Hills Year Built: 2018 
Address: N72 W12727 Good Hope Road, Menomonee Falls, WI Total # of Units: 139 
Contact: 262-458-0436   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
Studio 11 7.9% Tenant: X X X 
1 BR 93 66.9% Landlord:    
2 BR 35 25.2% Trash Removal Included 
3 BR 0 0.0% Unit mix per CoStar 
 

Current Occupancy: 95.0% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 616 $1,275 - $1,365 $2.07 - $2.22 
1 BR / 1 BA 747 - 823 $1,395 - $1,525 $1.85 - $1.87 
2 BR / 1 BA 918 – 1,019 $1,725 $1.69 - $1.88 
2 BR / 2 BA 1,174 – 1,308 $1,850 - $1,995 $1.53 - $1.58 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities  Attached Gar 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities  Detached Garage 
X Refrigerator/Freezer X Luxury Flooring  Pet Amenities X Struct. Pkg. $60 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall X Storage $10  Swimming Pool 
X Dishwasher  Fireplace X Controlled Access X Community Room 
X Garbage Disposal  Private Entrances X Pets $40  Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have a private balcony, in-unit laundry, stainless-steel appliances, quartz countertops, kitchen 
backsplashes, and other luxury finishes.  The development has heated garage parking, storage for $10 per 
month, fitness center, community room, fire pit, gas grill, and more.   
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: The Woodlands at North Hills Year Built: 2015 
Address: W134N7249 Nelson Lane, Menomonee Falls, WI Total # of Units: 153 
Contact: 262-456-3583   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 64 41.8% Tenant: X X X 
2 BR 89 58.2% Landlord:    
3 BR - - Trash Removal Included 
 

Current Occupancy: 98.0%  
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 710 – 760 $1,380 - $1,575 $1.94 - $2.07 
1 BR / 1 BA 825 – 836 $1,325 - $1,410 $1.61 - $1.69 
1 BR / 1 BA 900 – 959  $1,555 - $1,655 $1.73 - $1.73 
2 BR / 2 BA 1,075 – 1,180 $1,760 - $1,770 $1.50 - $1.64 
2 BR / 2 BA 1,400 $1,825 - $1,835 $1.30 - $1.31 
2 BR / 2 BA - Townhome 1,836 $2,580 $1.41 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities X Attached Gar TH 

X W/D in Units  - Granite/Quartz  X Outdoor Amenities  Detached Garage 
X Refrigerator/Freezer X Luxury Flooring X Pet Amenities X Struct. Pkg. $0 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall X Storage   Swimming Pool 
X Dishwasher  Fireplace X Controlled Access X Community Room 
X Garbage Disposal  Private Entrances X Pets $20-40  Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have a lower-grade of luxury finishes.  Some units have a mix of laminate and granite 
countertops.  The development has grilling and picnic areas, a dog park, pet spa and pet play areas, 
clubhouse with kitchen, fitness center, fire pit, gas grills, and patio lounge.  Townhome units have two-car 
attached garages. 
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Tamarack Springs Year Built: 2021/2022 
Address: W177N7920 Tamarack Springs Cir, Menomonee Falls, WI # of Units: 170 
Contact: 262-218-2345   
 
Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR - - Tenant: X X X 
2 BR 85 50.0% Landlord:    
3 BR 85 50.0% Trash Removal Included 
 
Current Occupancy: 86.5% - Lease-Up 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
2 BR / 2 BA 1,279 $1,949 - $2,015 $1.52 - $1.58 
2 BR / 2 BA 1,519 $2,467 $1.62 
3 BR / 2 BA 1,529 $2,366 - $2,417 $1.55 - $1.58 
3 BR / 2 BA 1,793 $2,609 $1.46 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities X Attached Gar $0 

X W/D in Units   Granite/Quartz  X Outdoor Amenities  Detached Gar 
X Refrigerator/Freezer - Luxury Flooring X Pet Amenities  Struct. Pkg.  
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall  Storage  X Swimming Pool 
X Dishwasher X Fireplace  Controlled Access X Community Room 
X Garbage Disposal X Private Entrances X Pets $30 X Business Office 
X Window Blinds X Patio/Balcony  Elevator  Cable/Internet Incl 

Additional Comments: 
 

All units have a one-car attached garage included and free surface parking.  Units have a lesser degree of luxury 
finishes with wood-look LVP flooring in the kitchens, carpeting in the living areas and bedrooms, sheet vinyl 
flooring in the bathrooms, quality wood cabinetry with laminate tops, cultured marble vanity tops, and other 
typical features.  The development has a large clubhouse, community room with kitchen, fitness center, pet spa, 
maker’s space, swimming pool with sundeck, service desk, and more.  
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: High Bluff at Creekwood Crossing Year Built: 2023 
Address: N55W17626 High Bluff Drive, Menomonee Falls, WI # of Units: 120 
Contact: 262-205-5034   
 
Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 20 16.7% Tenant: X X X 
2 BR 100 83.3% Landlord:    
3 BR - - Trash Removal Included 
 
Current Occupancy: Lease-Up 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 1,074 $1,795 $1.67 
2 BR / 2 BA 1,262 $2,095 $1.66 
3 BR / 2 BA 1,367 – 1,389 $1,975 - $2,025 $1.44 - $1.46 
3 BR / 2 BA 1,681 $2,395 $1.42 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities X Attached Gar $0 

X W/D in Units  X Granite/Quartz   Outdoor Amenities  Detached Gar 
X Refrigerator/Freezer X Luxury Flooring  Pet Amenities  Struct. Pkg.  
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall  Storage   Swimming Pool 
X Dishwasher - Fireplace - Some  Controlled Access X Community Room 
X Garbage Disposal X Private Entrances X Pets $40  Business Office 
X Window Blinds X Patio/Balcony  Elevator  Cable/Internet Incl 

Additional Comments: 
 

All units have a one-car attached garage included and free surface parking.  Units have private entrances, 
central air/heat, private patio / balcony, in-unit laundry, stainless-steel appliances, quartz countertops, gas 
fireplaces in some units, 9-10 foot ceilings, and more.  The development has a clubhouse with fitness center and 
on-site management. 
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: RiverWalk on the Falls Year Built: 2018 
Address: W165N8910 Grand Avenue, Menomonee Falls, WI Total # of Units: 112 
Contact: 262-383-4262   
 
Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 54 47.4% Tenant: X X X 
2 BR 56 49.1% Landlord:    
3 BR 4 3.5% Trash Removal Included 
 
Current Occupancy: 98.2% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 734 – 771 $1,435 - $1,547 $1.96 - $2.01 
1 BR / 1 BA 862 – 876 $1,579 - $1,610 $1.83 - $1.84 
1 BR / 1 BA 1,003 $1,845 $1.84 
2 BR / 2 BA 1,167 – 1,325 $2,137 - $2,535 $1.83 - $1.91 
3 BR / 2 BA 1,474 – 1,480 $2,831 $1.91 - $1.92 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities  Attached Gar 

X W/D in Units   Granite/Quartz  X Outdoor Amenities  Detached Garage 
X Refrigerator/Freezer - Luxury Flooring X Pet Amenities X Struct. Pkg. $0 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall X Storage  X Swimming Pool 
X Dishwasher X Fireplace X Controlled Access X Community Room 
X Garbage Disposal  Private Entrances X Pets $35 X Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have a lesser degree of luxury finishes, with wood-look LVP flooring in the kitchens, sheet vinyl 
in the flooring, carpeting in the living areas and bedrooms, quality wood cabinetry with stainless-steel 
appliances, laminate countertops, cultured marble vanity tops, and other typical features.  Common 
amenities include a lobby art gallery, community room with kitchen, fitness center with pilates/yoga 
studio, pet grooming spa, maker’s space, swimming pool, BBQ station, fire pit, car wash station, EV 
charging stations, Amazon Hub apartment locker, and more.  
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Mammoth Springs Year Built: 2014-2017 
Address: N63W23217 Main Street, Sussex, WI # of Units: 260 
Contact: 262-297-4444   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 105 40.4% Tenant: X X X 
2 BR 133 51.2% Landlord:    
3 BR 22 8.5%  
 

Current Occupancy: 97.7% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 428 $1,059 $2.47 
1 BR / 1 BA 732 - 954 $1,365 - $1,545 $1.62 - $1.86 
2 BR / 1 BA 987 $1,628 $1.65 
2 BR / 2 BA 1,102 – 1,182 $1,615 - $2,040 $1.47 - $1.73 
2 BR / 2 BA 1,312 – 1,571 $2,062 - $2,205 $1.40 - $1.57 
3 BR / 2 BA 1,229 $2,008 - $2,074 $1.63 - $1.69 
3 BR / 2 BA 1,941 $2,799 $1.44 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities X Attached Gar $0 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities  Detached Gar 
X Refrigerator/Freezer X Luxury Flooring X Pet Amenities  Struct. Pkg.  
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall X Storage  X Swimming Pool 
X Dishwasher - Fireplace - Some  Controlled Access X Community Room 
X Garbage Disposal X Private Entrances X Pets X Business Office 
X Window Blinds X Patio/Balcony  Elevator  Cable/Internet Incl 

Additional Comments: 
 

The mid-rise apartment units are accessed via common hallway entrances while the townhome-style units have private 
entrances.  Individual unit amenities and finishes consist of a stainless-steel appliance package; granite countertops; 
undermount stainless-steel sinks; wood-look luxury vinyl plank (LVP) flooring; carpeting in the bedrooms; fiberglass 
tub/shower surrounds; wood vanities with cultured marble tops in the mid-rise apartment units and granite tops in the 
townhome units; in-unit laundry; central air conditioning; forced air heat; fireplaces in some of the townhome units; a 
private patio / balcony; quality light and plumbing fixtures; and other typical features. 
 

Common area amenities include on-site management; controlled access entry with elevator service in the mid-rise apartment 
buildings; a community room with kitchen, TV, lounge areas, and fireplace; fitness center; yoga studio; a freestanding 
clubhouse with kitchen, TV, lounge areas, fireplace, outdoor patio with grills, and an outdoor swimming pool; a three-acre 
quarry pond with docks for fishing and sunbathing; walking paths; a fenced in dog park; pet spa; playground. 
 

The majority of the townhome style units have an attached garage stall or detached garage stall included in the rent (there 
are 92 attached garage stalls and 13 detached garage stalls for the 107 units).  Within the mid-rise apartment buildings, there 
are a total of 150 underground garage parking spaces (30 per building), which are available free of charge.  Ample free 
surface parking is also available.   
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Rock Pointe Village Year Built: 2021-2023 
Address: 19400 Rock Pointe Way, Lannon, WI # of Units: 264 
Contact: 262-502-5005   
 
Utilities Paid By: Heat Water Elect 
Tenant: X X X 
Landlord:    

Trash Removal Included 
 
Current Occupancy: Lease-Up 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 510 – 622 $1,020 - $1,100 $1.77 - $2.00 
1 BR / 1 BA 740 – 848 $1,400 - $1,495 $1.76 - $1.89 
2 BR / 2 BA 1,079 – 1,179 $1,525 - $1,795 $1.41 - $1.52 
3 BR / 2 BA 1,278 – 1,380 $1,925 - $2,100 $1.51 - $1.52 
 

Amenities: Community Features: 
 W/D Hookups Only  Stainless Steel Appl.  Laundry Facilities X Attached Gar $0 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities  Detached Gar 
X Refrigerator/Freezer X Luxury Flooring  Pet Amenities  Struct. Pkg.  
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. 
X Microwave  A/C—Sleeve/Wall  Storage   Swimming Pool 
X Dishwasher  Fireplace  Controlled Access X Community Room 
X Garbage Disposal X Private Entrances X Pets $40  Business Office 
X Window Blinds X Patio/Balcony  Elevator  Cable/Internet Incl 

Additional Comments: 
 

“Each unit comes with a private entrance to the unit, private garage, and private patio or balcony. The 
appliances included are a refrigerator, microwave, garbage disposal, stove, dishwasher, and in-unit washer and 
dryer. Granite countertops and plank flooring are also resident favorites! Calling Rock Pointe Village your 
home gives you the best of both worlds. You have your own personal space in your unit, but have the option to 
host get-togethers at the community room. You live in a rural village, but it is a short drive away from 
Menomonee Falls' shopping and restaurants. You have your version of your big backyard in our Yard Games 
Area, but you don't have the upkeep and maintenance that owning a house would require. You have access to 
amenities like the 24-Hour Fitness Center, Community Garden, Playground, and Grill Area, but don't have to 
save up to purchase them for yourself.” – Advertisement. 
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Greenlink Residences Year Built: 2022 
Address: 8725 North 43rd Street, Brown Deer, WI Total # of Units: 134 
Contact: 414-260-0660   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
Studio 0 0.0% Tenant: X X X 
1 BR 88 65.7% Landlord:    
2 BR 36 26.9% Trash Removal Included 
3 BR 10 7.5% Unit mix per CoStar 
 

Current Occupancy: 97.0% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 744 – 863 $1,475 - $1,625 $1.88 - $1.98 
2 BR / 1 BA 993 – 1,056 $1,750 - $1,850 $1.75 - $1.76 
2 BR / 2 BA 1,142 - 1,293 $1,850 - $2,200 $1.62 - $1.70 
3 BR / 2 BA 1,350 $2,400 $1.78 
3 BR / 3 BA 1,577 $2,825 $1.79 
3 BR / 3 BA 1,807 $3,100 $1.72 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities  Attached Gar 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities  Detached Garage 
X Refrigerator/Freezer X Luxury Flooring  Pet Amenities  Struct. Pkg. $ 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg. $25 
X Microwave  A/C—Sleeve/Wall  Storage  X Swimming Pool 
X Dishwasher  Fireplace X Controlled Access X Community Room 
X Garbage Disposal - Private Entrances-Some X Pets $30  Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have a private balcony, in-unit laundry, stainless-steel appliances, quartz countertops, wood-look 
LVP flooring, and other quality finishes.  The development has on-site retail, a swimming pool with deck 
lounge, BBQ area, clubhouse with kitchen and lounge areas, fitness center, community wide Wi-Fi, key 
fob entry, on-site management/maintenance, and package service.   
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: The Bevy Year Built: 2020 
Address: 8600 North Deerwood Parkway, Brown Deer, WI Total # of Units: 175 
Contact: 833-784-2687   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
Studio 15 8.6% Tenant: X X X 
1 BR 100 57.1% Landlord:    
2 BR 53 30.3% Trash Removal Included 
3 BR 7 4.0% Unit mix per CoStar 
 

Current Occupancy: 98.3% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio 482 $1,115 $2.31 
Studio 562 - 622 $1,220 - $1,285 $2.07 - $2.17 
1 BR / 1 BA 795 – 900 $1,390 - $1,415 $1.57 - $1.75 
2 BR / 2 BA 1,114 – 1,270 $2,237 - $2,430 $1.91 - $2.01 
2 BR / 2.5 BA 1,205 $2,314 $1.92 
2 BR / 2.5 BA 1,724 $2,614 $1.52 
3 BR / 2 BA 1,340 $2,561 $1.91 
3 BR / 2.5 BA 1,745 $3,462 $1.98 
 

Amenities: Community Features: 
 W/D Hookups Only X Stainless Steel Appl.  Laundry Facilities  Attached Gar 

X W/D in Units  X Granite/Quartz  X Outdoor Amenities X Detached Gar $ 
X Refrigerator/Freezer X Luxury Flooring X Pet Amenities X Struct. Pkg. $ 
X Range/Oven X A/C—Central X Fitness Center X Surface Pkg.  
X Microwave  A/C—Sleeve/Wall  Storage  X Swimming Pool 
X Dishwasher  Fireplace X Controlled Access X Community Room 
X Garbage Disposal - Private Entrances-Some X Pets $30  Business Office 
X Window Blinds X Patio/Balcony X Elevator  Cable/Internet Incl 

Additional Comments: 
 

The units have walk-in closets, oversized windows, quartz countertops, balconies, some townhomes with 
private entry, LVT flooring, in-unit laundry, and other quality features and finishes.  The development has 
a fitness studio, FX gaming system, outdoor dog park, pet spa, resident grill, luxury clubhouse, community 
deck, and more.   
 

Concessions Offered:  None 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: West House at Foxtown Year Built: 2020 
Address: 11127 North Industrial Drive, Mequon, WI Total # of Units: 96 
Contact: 262-369-8696   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 36 37.5% Tenant: X X X 
2 BR 27 28.1% Landlord:    
3 BR 33 34.4% Trash Removal Included 
 

Current Occupancy: 99.0%  
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 900 - 902 $1,650 - $1,825 $1.83 - $2.02 
2 BR / 2 BA 1,150 – 1,154 $2,095 - $2,270 $1.82 - $1.97 
3 BR / 2 BA 1,524 – 1,591 $2,465 - $2,920 $1.62 - $1.84 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X UG/Struct. Pkg. $0 X Attached Garage 

 X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access X Fireplace - Some X Spa/Hot Tub X Swim Pool  
X Private Patio/Balcony X Luxury Flooring X Concierge X Clubhouse 
X Window Blinds X Luxury Finishes X Pets Allowed $25-55 X Business Office 
 Crown Moldings X Elevator  Private Entrances X Internet Included 

Additional Comments: 
 

“With spacious rooms, upgraded appliances and finishes, each apartment home has been designed to meet the 
needs of today's sophisticated apartment renter. West House at Foxtown presents effortless living in one of 
Wisconsin's premier neighborhoods. The development offers one to three-bedroom spacious layouts. Enjoy the 
comfort and conveniences of apartment amenities while preserving and enjoying the North Shore way of living. 
Conveniently located next to Foxtown Brewery and Interurban Bike Trail, across the street from Mequon Public 
Market. In close proximity to Café Hollander and many other shops & restaurants.” – Advertisement. 
 

One-bedroom units have one underground garage stall included in the rent while two- and three-bedroom units 
have two spaces.  Cats are $25, dogs are $55.  Storage is $35.  The units have very high-end finishes, including 
luxury vinyl plank (wood look) flooring, granite countertops, stainless-steel appliances, 10-foot ceilings, and 
other higher-end finishes.  The development has a 24 hour fitness center, two community rooms with a kitchen 
and TVs, a game room, YOGA and water aerobics classes, a coffee bar, community events, a golf simulator, 
smart home tech in every unit, an indoor pool with sauna and hot tub, pet washing station, rooftop fireplace 
lounge with grilling stations and dining terrace, and other amenities. The development opened May 1, 2020 and 
was nearly 50% pre-leased at opening. 
 

Concessions:  None. 
 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: The Reserve Mequon Year Built: 2017 
Address: 6835 West Mequon Road, Mequon, WI Total # of Units: 81 
Contact: 262-685-2293   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 15 18% Tenant: X X X 
2 BR 55 68% Landlord:    
3 BR 11 14% Trash Removal Included 
 

Current Occupancy: 100% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 882 $1,600 $1.81 
1 BR / 1.5 BA 1,143 $2,125 $1.86 
2 BR / 2 BA 1,088 – 1,185 $1,960 - $2,390 $1.80 - $2.02 
2 BR / 2 BA 1,218 – 1,318 $2,415 - $2,590 $1.97 - $1.98 
2 BR / 1 BA 1,233 2,415 $1.96 
3 BR / 2 BA 1,208 – 1,390 $2,300 - $2,805 $1.90 - $2.02 
3 BR / 2.5 BA 1,571 $2,400 - $2,855 $1.53 - $1.82 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X UG/Struct. Pkg. $0 X Attached Garage 

 X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access  Fireplace  Spa/Hot Tub X Swim Pool  
X Private Patio/Balcony X Luxury Flooring X Concierge X Clubhouse 
X Window Blinds X Luxury Finishes X Pets Allowed $25-45 X Business Office 
 Crown Moldings X Elevator X Private Ent.- Some X Internet 

Additional Comments: 
 
The units are very high end in nature and feature granite/quartz countertops, stainless-steel appliances, quality wood 
cabinets, quality flooring such as hardwood or luxury vinyl plank flooring, private patios / balconies, central air 
conditioning, in-unit laundry, 9.5-foot ceilings, and high-end light fixtures and plumbing fixtures.  Common area amenities 
include a community room, a fitness center, a swimming pool (with sauna and showers), and a rooftop lounge.  The 
development initially charged $100 per month for underground parking and $50 per month for surface parking; however, the 
policy was changed to include one stall for one-bedroom units and 2 stalls for two- and three-bedroom units.  Large storage 
units are $60 per month while small storage units are $35 per month. 
 

Concessions:  None. 
 

Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Spur 16 Year Built: 2019 
Address: 6300 West Mequon Road, Mequon, WI Total # of Units: 156 
Contact: 262-665-7787   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 38 24% Tenant: X X X 
2 BR 90 58% Landlord:    
3 BR 28 18% Trash Removal Included 
 

Current Occupancy: 97.4% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 801 - 899 $1,695 - $1,750 $1.95 - $2.12 
1 BR / 1 BA 954 – 1,018 $1,750 - $1,895 $1.83 - $1.86 
1 BR / 1 BA 1,153 $1,895 $1.64 
2 BR / 2 BA 1,117 – 1,175 $1,995 - $2,295 $1.79 - $1.95 
2 BR / 2 BA 1,202 – 1,301 $2,395 $1.84 - $1.99 
3 BR / 2 BA 1,345 – 1,356 $2,495 - $2,895 $1.86 - $2.13 
3 BR / 2.5 BA – Townhome 2,287 – 2,604 $3,995 - $4,995 $1.75 - $1.92 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X UG/Struct. Pkg. $100 X Attached Garage 

 X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access X Fireplace - Some  Spa/Hot Tub X Swim Pool  
X Private Patio/Balcony X Luxury Flooring X Concierge X Clubhouse 
X Window Blinds X Luxury Finishes X Pets Allowed $45 X Business Office 
 Crown Moldings X Elevator X Private Ent.- Some X Internet 

Additional Comments: 
 

“Come experience Mequon’s newest unique residence for yourself at Spur 16. From the moment you move into 
one of our stylish apartments homes, you will discover the exceptional convenience of this mixed-use 
community. The apartment homes, as well as, the townhomes, showcase a host of high end finishes including 
open floor plans, gourmet kitchens with quartz counter tops, energy efficient appliances, in-home full size 
washer and dryer, high speed internet included, upgraded flooring and private patios/balconies. Our amenities 
are designed to provide the ultimate in style, convenience and comfort for our residents. You will enjoy the 
resort style private courtyard, outdoor pool, grilling area, state of the art fitness center and resident lounges with 
internet, professional onsite management and shopping truly in walking distance.” – Advertisement.  The 
development opened March of 2019; the last building opened July 2019.  Storage is $35. 
 
Concessions:  None 
 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Artesa Apartments Year Built: 2017 
Address: 11130 North Buntrock Avenue, Mequon, WI Total # of Units: 33 
Contact: 414-688-2292   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 17 51.5% Tenant: X X X 
2 BR 12 36.4% Landlord:    
3 BR 4 12.1% Trash removal included. 
 

Current Occupancy: 93.9% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 795 $1,470 $1.85 
1 BR / 1 BA 848 – 859 $1,450 - $1,500 $1.71 - $1.75 
1 BR / 1 BA 994 – 1,054 $1,700 - $1,810 $1.71 - $1.72 
1 BR / 1 BA 1,379 $1,925 $1.40 
2 BR / 2 BA 1,260 – 1,282 $1,975 - $2,255 $1.57 - $1.76 
2 BR / 2 BA 1,403 – 1,466 $2,035 - $2,300 $1.45 - $1.57 
2 BR / 2 BA 1,510 – 1,523 $2,545 - $2,650 $1.69 - $1.74 
3 BR / 3 BA 1,711 $3,025 $1.77 
3 BR / 2.5 BA 1,804 $3,025 $1.68 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X Covered Parking  Attached Garage 

X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access  Fireplace  Spa/Hot Tub  Swimming Pool 
X Private Patio/Balcony X Luxury Finishes  Concierge X Comm. Room 
X Window Blinds X UG/Struct. Pkg. $0 / $100 X Pets Allowed $30 X Business Office 
 Crown Moldings X Elevator  Private Entrances X Internet 

Additional Comments: 
“Artesa boasts a suburban charm only Mequon could offer. Brunch at nearby local favorites, Colectivo Coffee 
and Cafe Hollander and get your fill of nature on nearby Ozaukee Interurban Trail and the Milwaukee River. 
Only a short drive away from Downtown Milwaukee, making Artesa the ultimate location for modern suburban 
living. Artesa's wide variety of floor plans featuring one, two and three bedrooms. Along with an extensive 
outdoor living and entertainment space, your new home is waiting!” – Advertisement.  Parking is included, or 
$100 per month for a second spot.  
 

Concessions:  None. 
 

Source:  Compiled by Moegenburg Research (June 2023) 
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Name: Arrabelle Year Built: 2019 
Address: N44W6033 Hamilton Road, Cedarburg, WI Total # of Units: 70 
Contact: 262-287-0256   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR 16 22.9% Tenant: X X X 
2 BR 48 68.6% Landlord:    
3 BR 6 8.6% Trash removal included. 
 

Current Occupancy: 100% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 797 $1,815 - $1,825 $2.28 - $2.29 
1 BR / 1 BA 884 - 942 $1,935 - $2,190 $2.19 - $2.32 
2 BR / 2 BA 1,145 – 1,180 $2,470 - $2,855 $2.16 - $2.42 
2 BR / 2 BA 1,279 – 1,351 $2,670 - $2,775 $2.05 - $2.09 
2 BR / 2 BA 1,484 – 1,487 $3,020 - $3,185 $2.04 - $2.14 
2 BR / 2 BA Townhome  1,504 $3,065 $2.04 
3 BR / 2 BA Townhome 1,612 $4,005 $2.48 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X Covered Parking  Attached Garage 

X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access  Fireplace  Spa/Hot Tub  Swimming Pool 
X Private Patio/Balcony X Luxury Finishes  Concierge X Comm. Room 
X Window Blinds X UG/Struct. Pkg. $0 / $100 X Pets Allowed $40 X Business Office 
 Crown Moldings X Elevator  Private Entrances X Internet 

Additional Comments: 
 

“Arrabelle Apartments invites you to Cedarburg, one of Wisconsin’s most desirable communities, known for its 
specialty shopping, restaurants, seasonal festivals and year-round family-friendly activities. These amenities and 
more are conveniently located within walking distance of your new home! Arrabelle luxury apartment homes are 
designed to impress, featuring spacious floor plans and attention to detail around every corner.” – 
Advertisement.  Underground parking included, second is $100 per month.  Pets are $40 per month for one pet 
or $60 per month for two.  Townhome units have two-car attached garages included in the rent and are two-story 
units.  Storage is $40. 
 

Concessions Offered:  None offered at this time. 
 

Source:  Compiled by Moegenburg Research (June 2023) 



65 
 

 
Moegenburg Research, Inc. 

Milwaukee, Wisconsin 

RENT COMP DATA SHEET 
 

 
 

Name: Cedar Place Apartments Year Built: 2019-2020 
Address: W5970 Sheboygan Road, Cedarburg, WI Total # of Units: 192 
Contact: 262-377-7277   
 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
Studio 12 6.3% Tenant: X X X 
1 BR 48 25.0% Landlord:    
2 BR 120 62.5% Trash removal included. 
3 BR 12 6.3%  
 

Current Occupancy: 100% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
Studio – Detached Garage 587 – 624 $1,130 $1.64 - $1.81 
1 BR / 1 BA – Detached Garage 778 - 850 $1,380 - $1,430 $1.68 - $1.77 
1 BR / 1 BA – Attached Garage 839 $1,580 $1.88 
1 BR / 1 BA – Attached Garage 913 $1,430 $1.57 
1 BR / 1 BA – Detached Garage 944 $1,430 $1.51 
1 BR / 1 BA – Attached Garage 963 $1,680 $1.74 
2 BR / 2 BA – Attached Garage 1,096 $1,880 $1.72 
2 BR / 2 BA – Detached Garage 1,158 $1,730 $1.49 
2 BR / 2 BA – Attached Garage 1,188 $1,880 $1.58 
2 BR / 2 BA – Attached Garage 1,237 – 1,258 $1,880 - $1,930 $1.52 - $1.53 
2 BR / 2 BA – Detached Garage 1,266 $1,730 $1.37 
3 BR / 2 BA – Attached Garage 1,696 – 1,697 $2,630 $1.55 - $1.55 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units X Covered Parking X Attached Garage 

X A/C—Central X Dishwasher  Gated Entrance X Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access  Fireplace  Spa/Hot Tub  Swimming Pool 
X Private Patio/Balcony X Luxury Finishes  Concierge X Comm. Room 
X Window Blinds  UG/Struct. Pkg.  X Pets Allowed $25 X Business Office 
 Crown Moldings X Elevator X Private Entrances X Internet 

Additional Comments: 
“Designed with safety and efficiency in mind, our Cedarburg apartments will mesmerize you with their 
impressive list of high-end fixtures. Keyless entries with smartphone video and audio connected doorbells, nine- 
and ten-foot ceilings, kitchen islands, breakfast bars, abundant storage space, and high-end designer plank and 
tile flooring are just some of our highlights. Select apartments feature vaulted ceilings and a fireplace, as well. 
Fully furnished options are also available. Looking for more? Our highly-enticing collection of upscale amenities 
answers your request. Our community features a lavish clubhouse with a fully-equipped fitness center, Cyber 
Café, and full kitchen, a heated swimming pool with an expansive sundeck, as well as an outdoor gathering area 
with a fire pit.” – Advertisement.  Units have either an attached or detached garage included (one stall). 
 

Concessions Offered:  None. 
Source:  Compiled by Moegenburg Research (June 2023) 
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Name: 1505 Apartments Year Built: 2017-2019 
Address: 1505 Wisconsin Avenue, Grafton, WI Total # of Units: 124 
Contact: 262-671-3820   

                                                                 

Unit Mix # Units % of Total Utilities Paid By: Heat Water Elect 
1 BR  66 53.2% Tenant: X X X 
2 BR  52 41.9% Landlord:    
3 BR 6 4.8% Trash removal included. 
 

Current Occupancy: 98.4% 
 

Unit Type Unit Size/S.F. Monthly Rent $ Sq. Ft. Rent 
1 BR / 1 BA 525 - 596 $1,025 - $1,095 $1.84 - $1.95 
1 BR / 1 BA 665 $1,125 $1.69 
1 BR / 1 BA 725 - 794 $1,125 - $1,510 $1.55 - $1.90 
1 BR / 1 BA 802 – 891 $1,250 - $1,395 $1.56 - $1.57 
1 BR / 1 BA 905 $1,295 $1.43 
2 BR / 1 BA 891 – 941 $1,395 - $1,425 $1.51 - $1.57 
2 BR / 2 BA 1,051 – 1,197 $1,525 - $1,845 $1.45 - $1.54 
2 BR / 2.5 BA 1,145 – 1,252 $2,170 - $2,370 $1.89 - $1.90 
2 BR / 2.5 BA 1,470 $2,030 $1.38 
2 BR / 2 BA 1,408 $1,850 $1.31 
3 BR / 2 BA 1,360 – 1,390 $2,110 $1.52 - $1.55 
 

Amenities: Community Features: 
 W/D Hookups X W/D in Units  Covered Parking  Attached Garage 

X A/C—Central X Dishwasher  Gated Entrance  Detached Garage 
 A/C—Sleeve/Wall X Wheelchair Access. X Public Trans.  Laundry Facilities 

X Microwave X Garbage Disposal X Fitness Center X Cable TV/Sat. TV 
X Controlled Access  Fireplace  Spa/Hot Tub  Swimming Pool 
X Private Patio/Balcony X Luxury Finishes  Concierge X Clubhouse 
X Window Blinds X Underground Pkg. $0 X Pets Allowed $40 X Business Office 
 Crown Moldings X Elevator X Private Entrances X Internet 

Additional Comments: 
 

Units have granite countertops, stainless-steel appliances, and other high-end finishes.  Phase I (77 units) 
was completed in June 2017 and was approximately 80 percent leased (62 units) within three months of 
opening, indicating an absorption rate of 20.7 units per month, or 10.3 units per month assuming a three-
month pre-marketing period.  Phase II (47 units) was completed in 2019.  There is one underground space 
per unit with no extra spaces available. 
 

Concessions Offered:  None. 
 

Source:  Compiled by Moegenburg Research (June 2023) 
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Development Style 

Within the market, the vast majority of new construction multifamily projects are three-to-four-story, elevator-

served developments over underground parking, or two-story, walk-up developments with units featuring 

private entrances and attached garages for most or all units.  As it pertains specifically to the subject, we feel 

that either development style would be successful given that each development style has been proven to be 

successful in the immediate market area in recent years.  Several of the recently completed developments in 

the market include a mix of building styles, such as one or two mid-rise buildings and several townhome-style 

or two-story walk-up buildings, which may be advantageous at the subject depending on the target density.   
 

Unit Mixes 

Unit mixes for the comparable rentals analyzed in our report are summarized below.   
 

Saxony Village 13 8.8% 106 71.6% 24 16.2% 5 3.4% 148
The Junction 26 8.2% 107 33.6% 159 50.0% 26 8.2% 318

Jade at North Hills 11 7.9% 93 66.9% 35 25.2% 0 0.0% 139
The Woodlands 0 0.0% 64 41.8% 89 58.2% 0 0.0% 153

Tamarack Springs 0 0.0% 0 0.0% 85 50.0% 85 50.0% 170
High Bluff at Creekwd 0 0.0% 20 16.7% 100 83.3% 0 0.0% 120
RiverWalk on the Falls 0 0.0% 54 47.4% 56 49.1% 4 3.5% 114

Mammoth Springs 0 0.0% 105 40.4% 133 51.2% 22 8.5% 260
Greenlink Residences 0 0.0% 88 65.7% 36 26.9% 10 7.5% 134

The Bevy 15 8.6% 100 57.1% 53 30.3% 7 4.0% 175
West House Foxtown 0 0.0% 36 37.5% 27 28.1% 33 34.4% 96
The Reserve Mequon 0 0.0% 15 18.5% 55 67.9% 11 13.6% 81

Spur 16 0 0.0% 38 24.4% 90 57.7% 28 17.9% 156
Artesa Apts 0 0.0% 17 51.5% 12 36.4% 4 12.1% 33

Arrabelle 0 0.0% 16 22.9% 48 68.6% 6 8.6% 70
Cedar Place Apts 12 6.3% 48 25.0% 120 62.5% 12 6.3% 192
1505 Apartments 0 0.0% 66 53.2% 52 41.9% 6 4.8% 124

Total 77 3.1% 973 39.2% 1174 47.3% 259 10.4% 2,483

min 0 0.0% 0 0.0% 12 16.2% 0 0.0% 33
max 26 8.8% 107 71.6% 159 83.3% 85 50.0% 318

average 5 2.3% 57 39.7% 69 47.3% 15 10.7% 146

Unit Mix Summary

Total # 
Units

% of 
Total

# 3 BR 
Units

% of 
Total

# 2 BR 
Units

% of 
Total

# 1 BR 
Units

% of 
Total

# Studio 
UnitsProperty

 
 

As shown, two-bedroom units are the most common in the market, followed by one-bedroom units, three-

bedroom units, and then studio units.  The most recently constructed projects with the most comparable 

locational characteristics as the subject (Saxony Village, The Junction, Jade at North Hills, RiverWalk on the 

Falls, Greenlink Residences, The Bevy, West House at Foxtown, The Reserve Mequon, Spur 16, and Artesa 

Apartments) produced a higher proportion of one-bedroom units, with a mix of 46.9% one-bedroom units, 

39.2% two-bedroom units, 9.2% three-bedroom units, and 4.7% studio units.    
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It is noted that based on our discussions with several of the developers and property managers that the one-

bedroom units at several of these developments lease up quicker than the two-bedroom units.  The developer 

of The Reserve Mequon, which includes 67.9% two-bedroom units, 18.5% one-bedroom units, and 13.6% 

three-bedroom units, noted that based on the results of this project, they adjusted their unit mix for the West 

House at Foxtown development to include a more balanced unit mix.  The manager for Spur 16, which 

includes a mix of 57.7% two-bedroom units, 24.4% one-bedroom units, and 17.9% three-bedroom units, also 

noted that the two-bedroom units took longer than expected to lease-up.  Similarly, the manager for Cedar 

Place Apartments noted that the one-bedroom units appeared to be in higher demand than the two-bedroom 

units.   

 

While none of the properties are currently offering any concessions, we have surveyed the majority of the 

comparable rentals several times in recent years and when concessions have historically been offered, they 

were geared towards two-bedroom units.  Further supporting a higher proportion of one-bedroom units is the 

fact that Saxony Village, which is the only other comparable rental within Germantown, experienced a very 

quick lease-up with a mix of 71.6% one-bedroom units, 16.2% two-bedroom units, 8.8% studio units, and 

3.4% three-bedroom units.   

 

A large proposed development within Germantown is known as The Seasons of Germantown.  This 

development is proposed by Fiduciary Real Estate Development.  Although there appears to have been little 

progress over the last 12 months and the Village of Germantown Planning Department does not foresee the 

development moving forward, it is worth noting that the proposed unit mix for this 320-unit project is 10% 

studio units, 40% one-bedroom units, 40% two-bedroom units, and 10% three-bedroom units.   

 

Based on the foregoing, our recommended unit mix is as follows. 
 

• Studio Units: 5.0 – 15.0% 

• 1 BR Units: 45.0 – 55.0% 

• 2 BR Units: 35.0 – 45.0% 

• 3 BR Units: 0.0 – 10.0% 
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Unit Sizes  

Unit sizes for the comparable rentals analyzed in our report are summarized below.   
 

Min Max Avg Min Max Avg Min Max Avg Min Max Avg
Saxony Village 446 556 501 754 974 809 912 1,409 1,138 1,325 1,325 1,325
The Junction 532 532 524 733 1,021 776 918 1,188 1,061 1,265 1,265 1,265

Jade at North Hills 593 627 616 747 831 794 918 1,308 1,218 - - -
The Woodlands - - - 710 959 793 1,075 1,963 1,230 - - -

Tamarack Springs - - - - - - 1,279 1,519 1,304 1,404 1,793 1,445
High Bluff at Creekwd - - - 1,074 1,074 1,074 1,262 1,681 1,392 - - -
RiverWalk on the Falls - - - 734 1,003 790 1,167 1,328 1,218 1,474 1,474 1,474

Mammoth Springs - - - 800 954 848 1,150 1,571 1,227 1,941 1,941 1,941
Rock Pointe Village 510 622 515 740 848 758 1,079 1,179 1,118 1,278 1,380 1,301

Greenlink Residences - - - 572 1,023 741 993 1,396 1,184 1,350 1,807 1,550
The Bevy 482 622 570 798 900 813 1,114 1,724 1,276 1,340 1,745 1,571

West House Foxtown - - - 900 902 901 1,150 1,154 1,152 1,524 1,591 1,558
The Reserve Mequon - - - 882 1,143 1,002 1,088 1,257 1,209 1,318 1,571 1,466

Spur 16 - - - 801 1,153 904 1,117 1,301 1,159 1,345 2,604 1,710
Artesa Apts - - - 795 1,379 1,051 1,260 1,523 1,383 1,711 1,804 1,725

Arrabelle - - - 797 942 855 1,145 1,504 1,313 1,612 1,612 1,612
Cedar Place Apts 587 624 606 778 963 881 1,096 1,266 1,201 1,696 1,697 1,697
1505 Apartments - - - 525 941 625 891 1,408 1,116 1,360 1,390 1,375

Total 446 627 555 525 1,379 848 891 1,963 1,217 1,265 2,604 1,534
Average 525 597 555 773 1,001 848 1,090 1,427 1,217 1,463 1,667 1,534

3 BR Units (SF)

Unit Size Summary

Property

*Unit sizes per CoStar and/or actual unit matrices obtained by Moegenburg Research, Inc.

Studio Units (SF) 2 BR Units (SF)1 BR Units (SF)

 
 

As shown, average studio unit sizes are 555 square feet, average one-bedroom unit sizes are 848 square feet, 

average two-bedroom unit sizes are 1,217 square feet, and average three-bedroom unit sizes are 1,534 square 

feet.  For all unit types with the exception of studio units, there are developments with unusually large unit 

sizes, which skew the averages high.  Based on our discussions with local property managers and developers, 

there has been a clear trend in the market in recent years that tenants are becoming more cost-conscious and 

are willing to rent a smaller unit as long as it has a functional layout.  This is beneficial from a developer’s 

standpoint given that smaller units tend to command higher rents on a per-square-foot basis.   

 

Based on the foregoing, our recommended average unit sizes for the subject are as follows.  It is stressed that 

these represent average unit size recommendations.  It is recognized that some floor plans for the various unit 

types may fall outside of these ranges. 
 

• Studio Units: 525 – 575 SF 

• 1 BR Units: 750 – 800 SF 

• 2 BR Units: 1,050 – 1,150 SF 

• 3 BR Units: 1,275 – 1,375 SF     
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Property Attributes 

Recommendations for various development aspects are as follows: 
 

• Unit Finishes / Amenities.  Over the last 10-15 years, the inclusion of luxury finishes has become the 

norm and is expected for market-rate developments in thriving markets such as the subject’s.  Many 

developments, however, tend to provide these “luxury” finishes at a lower grade.  These such projects 

tend to command relatively significant rent discounts when compared to the projects that offer truly 

high-end, luxury finishes and amenities.   

We recommend the subject units feature a full stainless-steel appliance package; granite or quartz 

countertops and vanity tops; tiled kitchen backsplashes; quality cabinetry and cabinet hardware; 

quality light and plumbing fixtures; fiberglass tub/shower surrounds (glass shower doors in the 

primary bathroom and shower curtain rods in secondary bathrooms); wood-look luxury vinyl plank 

flooring throughout, with the exception of carpeted bedrooms; walk-in closets; nine-foot ceilings; in-

unit laundry; a private patio / balcony; central air / forced air heat; and other typical features.  While 

certainly not necessary, many developments in other similar markets are incorporating “smart home” / 

tech features, such as smart thermostats, lighting, outlets, and USB outlets.   

• Common Area Amenities.  Common area amenities vary from development to development.  The 

smaller developments tend to not contain any significant common area space or amenities as it simply 

isn’t feasible to include an array of common area amenities in smaller developments.  Assuming the 

subject contains 100-150+ apartment units, we recommend the subject includes an on-site 

management office; a package management system (if a mid-rise development is constructed); a 

community room with kitchenette and lounge area; a quality fitness center; a community patio area 

with seating, pergola, fire pit, and grill; a fenced-in pet play area; and a pet washing station.  Given the 

characteristics of the site, incorporating walking paths on the site would also be well-accepted.  In the 

event the subject development contains 200-300+ apartment units, additional amenities to be 

incorporated could include a swimming pool; a game room (billiards, darts, ping pong, etc.); a golf 

simulator; and/or a bocce ball court.   

• Parking.  If the ultimate subject development style is a two-story, walk-up development, we 

recommend including one attached garage stall in the rent at no additional charge for most or all units, 

with free surface parking also available.  If the ultimate development style features underground 

parking, we recommend including one space per unit free of charge given that the majority of the 

properties with underground parking do not charge for underground parking.  Additional free surface 

parking should also be available.  Our market rent conclusions are based on these assumptions. 

• Utility Responsibility.  It is recommended that tenants be responsible for all individual unit utilities, 

either by paying them directly or via a reimbursement to the landlord.   
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• Pet Fees.  While monthly pet fees of $25 per month were seemingly the standard pet fee for the last 

10-15 years, many developments began increasing pet fees in recent years to $35 to $50 per month.  

Additionally, many developments charge more for dogs and less for cats (i.e. $30 per month for cats 

and $50 per month for dogs).  If pet-friendly amenities are incorporated, such as a pet washing station 

and pet play area, we project achievable pet fees of $30 per month per cat and $50 per month per dog 

(the pet-friendly amenities are typically geared towards dogs).  If pet amenities are not incorporated, 

the monthly fee for dogs should be reduced to $40 per month.  Based on the comparable market data, 

it is also common in the market to charge a $200 to $300 refundable pet deposit. 

• Storage Fees.  Based on our research, the availability of storage units is not a critical factor for 

tenants.  We have found that only around 30% of tenants are willing to pay an additional fee for 

storage when storage fees are in-line with market norms.  If storage units are incorporated, we project 

an achievable monthly fee of $25 per month.     

 

Rental Rates 

From the comparable rentals included earlier, we have selected the units at each respective rental deemed most 

comparable in size to our recommended average unit sizes for the subject.  These are summarized within the 

table on the following page.  In many instances, we selected the average size and average rent of several floor 

plans, or selected an alternative unit type with sizes more comparable to the subject unit type / size being 

analyzed.   
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Unit Unit
Property Size (SF) Size (SF)

Saxony Village 556 $1,149 $2.07 778 $1,329 $1.71
The Junction 524 $1,290 $2.46 784 $1,550 $1.98

Jade at North Hills 616 $1,320 $2.14 785 $1,460 $1.86
The Woodlands - - - 735 $1,478 $2.01

Tamarack Springs - - - - - -
High Bluff at Creekwd - - - - - -
RiverWalk on the Falls - - - 771 $1,547 $2.01

Mammoth Springs - - - 732 $1,365 $1.86
Rock Pointe Village 566 $1,060 $1.87 740 $1,400 $1.89

Greenlink Residences - - - 804 $1,550 $1.93
The Bevy 562 $1,220 $2.17 795 $1,390 $1.75

West House Foxtown - - - - - -
The Reserve Mequon - - - - - -

Spur 16 - - - 801 $1,695 $2.12
Artesa Apts - - - 795 $1,470 $1.85

Arrabelle - - - 797 $1,820 $2.28
Cedar Place Apts 587 $1,130 $1.93 839 $1,580 $1.88
1505 Apartments 561 $1,060 $1.89 760 $1,318 $1.73

Minimum 524 $1,060 $1.87 732 $1,318 $1.71
Maximum 616 $1,320 $2.46 839 $1,820 $2.28
Average 567 $1,176 $2.08 780 $1,497 $1.92

Unit Unit
Property Size (SF) Size (SF)

Saxony Village 1,117 $1,655 $1.48 1,325 $2,012 $1.52
The Junction 1,094 $1,916 $1.75 1,265 $2,400 $1.90

Jade at North Hills 1,174 $1,850 $1.58 1,308 $1,995 $1.53
The Woodlands 1,128 $1,765 $1.57 - - -

Tamarack Springs - - - 1,279 $1,982 $1.55
High Bluff at Creekwd 1,074 $1,795 $1.67 1,367 $1,975 $1.44
RiverWalk on the Falls 1,167 $2,137 $1.83 1,325 $2,535 $1.91

Mammoth Springs 1,142 $1,828 $1.60 1,229 $2,041 $1.66
Rock Pointe Village 1,129 $1,660 $1.47 1,329 $2,013 $1.51

Greenlink Residences 1,121 $1,913 $1.71 1,350 $2,400 $1.78
The Bevy 1,114 $2,237 $2.01 1,340 $2,561 $1.91

West House Foxtown 1,152 $2,183 $1.89 - - -
The Reserve Mequon 1,137 $2,175 $1.91 1,299 $2,553 $1.96

Spur 16 1,146 $2,145 $1.87 1,351 $2,695 $1.99
Artesa Apts - - - 1,353 $2,141 $1.58

Arrabelle 1,163 $2,663 $2.29 1,315 $2,723 $2.07
Cedar Place Apts 1,096 $1,880 $1.72 1,258 $1,930 $1.53
1505 Apartments 1,124 $1,685 $1.50 1,360 $2,110 $1.55

Minimum 1,074 $1,655 $1.47 1,229 $1,930 $1.44
Maximum 1,174 $2,663 $2.29 1,367 $2,723 $2.07
Average 1,130 $1,968 $1.74 1,316 $2,254 $1.71

2 BR (1,100 SF) 3 BR (1,325 SF)
Monthly 

Rent
PSF 
Rent

Monthly 
Rent

PSF 
Rent

Comparable Rental Summary

PSF 
Rent

Monthly 
Rent

Studio (550 SF) 1 BR (775 SF)
Monthly 

Rent
PSF 
Rent
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Various adjustments to the competitive rentals must be considered to arrive at market rent conclusions for the 

subject, which are discussed below and on the following pages.  For purposes of forecasting market rents, it is 

assumed that the subject development will be reflective of the recommendations outlined herein.   
 

Type of Project / # of Stories 

This adjustment will account for the fact that taller buildings are able to offer superior views (regardless of 

whether the view is of the city, river, lake, or other) when compared to shorter buildings.  Tenants are typically 

willing to pay a premium to be in a taller building.  Generally speaking, we have found that views are greatly 

enhanced each additional story over five stories.  No adjustments are appropriate.   
 

Views 

This adjustment accounts for the type of views that each respective property has to offer.  Generally speaking, 

views of water are considered to be superior to city views.  None of the properties offer drastically different 

views than the subject. 
 

Occupancy 

A project with a low occupancy rate could suggest that the rents are too high and need to be adjusted 

downward.  Additionally, a project that is consistently around 100 percent leased could be indicative that the 

rents are too low and need to be adjusted upward. 

 

Age/Condition 

A property that was more recently constructed is considered to be superior to an older property, all else held 

equal.   

 

Location 

This adjustment will consider the overall appeal and desirability of each property’s neighborhood and their 

positioning within their neighborhoods as they compare to the subject property.  The subject’s location is 

considered to be superior to some comparable rentals and inferior to others.   

 

# of Rooms 

Some units within the market feature dens / lofts.  As opposed to making separate adjustments to account for 

this, the added space from any extra rooms will be reflected in our unit size adjustments. 

 

# of Bathrooms 

Most often, studio and one-bedroom units feature one bathroom, while two-bedroom and three-bedroom units 

feature two bathrooms.  This adjustment will account for differences in the number of bathrooms. 
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Patio / Balcony 

Units with a private patio / balcony are superior to units without a private patio / balcony.  This space is not 

included within the unit sizes (neither at the subject nor at the subject or the rent comps).  The subject units are 

assumed to feature private patios / balconies.  Adjustments were considered as needed. 

 

In-Unit Amenities 

This adjustment focuses on the amenities each individual unit offers, such as appliances included, ceiling 

height, type of heat / air conditioning, etc.  The subject units are assumed to be comparable or slightly superior 

to the majority of the comparable rentals.   

   

Quality of Finishes 

This adjustment focuses on the quality of in-unit finishes, such as appliance type (stainless-steel vs. non-

stainless-steel), countertop material, flooring materials, and other similar considerations.  The subject units are 

assumed to be comparable or slightly superior to the majority of the comparable rentals.   

 

Common Area Amenities 

This adjustment will account for differences in common area amenities offered at the subject as compared to 

the competitive rentals.  It is assumed the subject will offer an average level of common area amenities that 

will be superior to some properties and inferior to others.   

 

Unit Sizes 

Larger units will command higher monthly rental rates (on a total dollars per month basis), though smaller 

units tend to command higher rents on a monthly rent per square foot basis.  Adjustments will be considered 

accordingly. 

 

Utility Responsibility 

At the subject, it is assumed subject tenants will be responsible for all individual unit utilities, which is the 

same manner the vast majority of the comparable rentals handle utilities.  If a comparable property includes a 

certain utility in the rent that the subject does not, a downward adjustment is appropriate, and vice-versa. 

 

Parking 

At the subject, it is assumed one garage stall (either underground or attached garage) will be included in the 

rent.  This adjustment accounts for differences in the type of parking offered, the quantity of parking available, 

and the charge for each respective type of parking.  Most properties include garage parking in the rent while 

some charge for garage parking.  Those that charge for parking require upward adjustments. 
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Market Rent Conclusions 

Based on the foregoing, our concluded market rents for the average recommended subject unit sizes are below.  

Smaller units for a given unit type will command higher per-square-foot rents while larger units for a given 

unit type will command lower per-square-foot rents.   
 

• Studio Units: 550 SF / $1,200 per month / $2.18 PSF 

• 1 BR Units: 775 SF / $1,500 per month / $1.94 PSF 

• 2 BR Units: 1,100 SF / $1,950 per month / $1.77 PSF 

• 3 BR Units: 1,325 SF / $2,250 per month / $1.70 PSF 

 

Vacancy Rates 

As shown below, per the CoStar report, metro Milwaukee apartment vacancy rates currently sit around 3.8%.  

Metro vacancy rates have remained under 5.0% since early 2020. 
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The CoStar report noted a submarket vacancy rate of 2.7% for the Washington County submarket.  When 

focusing specifically on the Germantown, Menomonee Falls, and Mequon markets, a current vacancy rate of 

4.1% is indicated, as outlined below.  The spikes in vacancy rates are due to deliveries of larger projects. 

 

Vacancy Rates – Germantown / Menomonee Falls / Mequon 

 
 
 
 

The comparable rentals analyzed earlier produced a weighted average occupancy rate of 98.4% for the 2,191 

units.  Overall, the market standard 5.0% vacancy and collection loss is deemed appropriate, which is the 

market standard and the minimum deduction the market typically considers. 
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Rent Growth Trends 

Within the subject’s competitive submarket, rents have certainly shown growth over the past few years.  The 

following graph depicts rent growth for the Germantown, Menomonee Falls, and Mequon markets.  From 2013 

to the start of the COVID-19 pandemic in early 2020, year-over-year rent growth had been consistently around 

2.0% +/-.  Rent growth slowed during the onset of the pandemic, but quickly rebounded in early 2021 to 

produce between 4.0 and 8.0% year-over-year rent growth through the end of 2022 before tapering down.   

 

Vacancy Rates – Germantown / Menomonee Falls / Mequon 

 
 

 

We have surveyed many of the comparable rentals over the course of the last several years.  During the course 

of updating the comparable rental data, we have found that rents at the comparable properties have continued 

to show rent increases each time we update our data sheets. 

 

In consideration of the foregoing, we would expect rents to increase by an average 2.0 to 3.0 percent per year 

over the next three-to-five years.  Our market rent projections are in current dollars.   
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DEMAND ANALYSIS 
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PRIMARY MARKET AREA 
 

The subject’s market area is defined as the geographic area from which the subject will attract most of its 

tenants, and is the area from which the subject will compete, at varying levels, with existing multi-family 

developments.  In general, households within a particular geographic market area tend to retain their residence 

within that area, even when relocating from one specific property to another.  For purposes of this analysis, we 

have defined the subject’s PMA as a seven-mile radius of the subject.  A Map of the Primary Market Area 

(PMA) is included below while demographic data for the area then follows. 
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EFFECTIVE DEMAND ANALYSIS 
 

Data from the ESRI reports as well as CoStar and additional sources will be relied upon herein.  Note that the 

most current population and household data available from ESRI is 2022 while the five-year forecast is 2027. 

 

Current Inventory 

In order to conduct a demand analysis, we must identify the number of existing apartment units in the PMA 

that are considered to represent competition (at varying levels) to the subject.  Our search was limited to 

market-rate properties constructed in 1990 or more recently.  The total current inventory is 3,777 units.  

Additional support is contained within our workpapers. 
 

Pending Supply 

Developments within the PMA that are known to be planned or under construction are summarized below.  As 

shown, all known developments are market-rate units, with 402 units under construction and 165 units 

proposed.  We have excluded The Seasons of Germantown development (320 units) that was proposed by 

Fiduciary Real Estate Development given that there has been no activity since April 2022 and the Village of 

Germantown Planning Department stated that they do not foresee this development moving forward.   
 

Riverwalk II Apts, Menomonee Falls, WI Under Const. 45 0 45
Duet Apartments, Menomonee Falls, WI Under Const. 86 0 86

N87W14614 Fond du Lac Ave, Menomonee Falls, WI Proposed 79 0 79
Fussville Station, Menomonee Falls, WI Under Const. 170 0 170

Highlands at Aero Park Phase III, Menomonee Falls, WI Under Const. 61 0 61
Foxtown Townhomes, Mequon, WI Under Const. 40 0 40
Hawthorn Square, Thiensville, WI Proposed 86 0 86

Total - 567 0 567

Pending Supply

Project                                                                     
Identification

Total          
# 

Units

# Mkt 
Rate 
Units

# 
Afford. 
Units

Project                      
Status

 
 

Total Occupied Households 

A snapshot from the ESRI Housing Profile is below.  As shown, the total occupied housing units are 48,181 as 

of the 2022 data and 48,513 as of the 2027 data. 
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Renter-Occupied Households 

A snapshot from the ESRI Housing Profile is included below.  As shown, the total renter-occupied housing 

units are 14,547 as of the 2022 data and 14,177 as of the 2027 data.  The 2027 data, however, is not supported 

based on actual market data and we will adjust this figure, as discussed next. 
 

  
 

ESRI projects the renter household growth in the market area to slow significantly over the next five years 

despite an increase in overall household growth, a significant departure from past census trends and ESRI’s 

previous estimates/projections.  Beginning in 2018 (upon the release of the 2018/2023 projections) ESRI 

changed its methodology for determining household tenure to include national multifamily property data from 

a complimentary database provided by Axiomtrics, among other changes. 

 

ESRI’s new methodology is producing significant deviations from recent past trends that are inconsistent with 

verified construction and lease-up up activity in many markets across the United States, including the subject’s 

specific PMA.  As detailed within the preceding table, ESRI projects renter households to decrease by 370 

households over the next five years, for an average annual decrease of 74 renter households per year.  This 

decrease in renter household growth is not supported by current and past development activity, which includes 

a mixture of for-sale and multifamily rental development. 

 

Based on the foregoing, we will adjust the 2027 renter-occupied housing units based on the historical average 

increase in renter-occupied households, which is appropriate given that these projects have been well-accepted 

and have not oversaturated the market.  When considering the 12-year historical increase in renter-occupied 

households of 1,315 – the annual historical increase equates to 109.6 renter-occupied households per year.  

Multiplying this by a standard five-year forecast period results in a projected increase of 548 renter-occupied 

households.  Adding this figure to ESRI’s 2022 renter-occupied households of 14,547 results in a 2027 

projection of 15,095 renter-occupied households, which will be utilized within our projections.   

 

Income-Eligible Households 

Effective demand for the subject’s units must be determined on the basis of income-qualifying households in 

the market area.  The target market is the portion of renter households in the Primary Market Area that are able 

to afford the subject’s proposed rents.  Rents in excess of 35 percent of household income are generally not 

considered affordable for tenants.  Therefore, the target market is limited to those households that earn above a 
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lower limit that would allow payment of the proposed rents without exceeding 35 percent of household 

income.  Our market rent conclusions for the smallest subject units is $1,200 per month, which would require a 

minimum annual income of $41,143; however, this unit type (studios) is forecasted to represent a very small 

portion of the subject units.  Our concluded one-bedroom unit market rent was $1,500 per month, requiring a 

minimum annual income of $51,429.  As such, the income ranges analyzed for purposes of this report include 

all households with incomes of $50,000 and above. 

 

Below is a table summarizing the income-eligible renter population. 
 

Year
Total Occupied Households

Renter-Occupied Households

Renter-Occupied %

Income Eligible Households

Renter & Income-Eligible

2022 2027 MRI Adjusted

Income Eligible Renter Population
Primary Market Area (PMA)

48,181 48,513

14,547 15,095

30.19% 31.12%

34,629 38,539

10,455 11,992
Source: MRI, Bureau of the Census, 2010 Census of Population and Housing, ESRI forecasts for 2022 and 2027.  

 

Capture rates and penetration rates for the subject are shown below based on 100, 200, and 300 subject units. 
 

Current Inventory (Market-Rate Built in 1990+) 3,777   3,777   3,777   
Number of Pipeline Units (Market-Rate) 567      567      567      
Subject Units 100      200      300      
Total Market Supply at 100% Occupancy 4,444   4,544   4,644   
Market Supply at 95% (5% vacancy)* 4,222   4,317   4,412   

2022 2027 2022 2027 2022 2027
# Income-Eligible Renter-Occupied Households 10,455 11,992  10,455 11,992  10,455 11,992  

Subject Units (Stabilized at 95%) 95       95        190      190      285      285      
Capture Rate 0.91% 0.79% 1.82% 1.58% 2.73% 2.38%

Supply / Competition (incl. subject) @ 95% 3,683   4,222   3,778   4,317   3,873   4,412   
Penetration Rate 35.23% 35.21% 36.14% 36.00% 37.04% 36.79%
*Note: Only market-rate units are included for this analysis.

Capture Rates & Penetration Rates
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The analysis included calculations to address the following: 
 
 

 Capture Rate: The percentage of age, size, and income qualified renter Households in the 

PMA/SMA that the property must capture to achieve the stabilized level of occupancy.  Funding 

agencies may require restrictions to the qualified households used in the calculation including age, 

income, living in substandard housing, mover-ship and other comparable factors.  The Capture 

Rate is calculated by dividing the total number of units at the property by the total number of age, 

size and income qualified renter households in the PMA/SMA. 

 

 Penetration Rate: The percentage of age and income qualified renter households in the PMA/SMA 

that all existing and proposed properties to be completed within an established time period 

following completion of the subject, and which are competitively priced to the subject that must be 

captured to achieve the stabilized level of occupancy.  Funding agencies may require restrictions to 

the qualified households used in the calculation including age, income, living in substandard 

housing, mover ship and other comparable factors.  Penetration Rate is the number of subject units 

plus the number of competitive units divided by the number of income qualified households in the 

PMA/SMA, while taking frictional vacancy into consideration.   

 

While acceptable capture rates and penetration rates are subjective in nature, capture rates below 5.00 percent 

and penetration rates below 25.00 percent are typically considered ideal.  Below is a table extracted from a 

report published by VWB Research.  The subject falls in the lower-middle portion of the Urban Markets 

category for all scenarios.  Although the subject has a suburban location, it is most important that the subject 

falls outside of the Danger Zone category.   
 

 
 

Based on these considerations, although the penetration rates are on the higher side of what is typically deemed 

acceptable, it appears that there is sufficient demand from income qualifying households within the PMA to 

support additional market-rate units as outlined herein.    
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NET DEMAND ANALYSIS – NOT INCOME-BASED 
 

As additional support, we also conducted a net demand analysis, which is summarized within the table below.  

It should be stressed that this analysis captures the demand for additional rental units in general and is not 

income-based.  In other words, this considers both market-rate and affordable housing units.  Many of the 

inputs were derived based on the data presented in the Effective Demand Analysis section of this report, with 

supplemental information extracted from CoStar.  Subject units were set to 0 units to show the true demand for 

additional rentals in the market.   
 

a Renter-Occupied Households 2022 14,547
b Renter-Occupied Households 2027 15,095
c    Increase in Renter-Occupied Households (b - a) 548
d # of Units in Pipeline 567
e Subject Units 0
f    Total New Supply (d + e) 567
g    New Units at Balanced Market (95% X f) 539
h       Net Demand Before Current Inventory (c - g) 9
i Total Current Inventory 11,934
j Avg. Occupancy Rate of Current Inventory (Per CoStar) 95.8%
k Balanced Market Occupancy Rate 95.0%
l    Spread Between Current & Balanced (j - k) 0.8%

m Indicated Change in Vacant Units for Balanced Market (i X l) 95
n       Net Demand (m + h) 105

Net Demand Analysis - Not Income-Based

 
 

As shown, if the 567 units in the pipeline are constructed and absorbed at a stabilized occupancy level and the 

existing market supply stabilizes, there is a net demand of positive 105 units in the defined PMA over the next 

five years, indicating additional demand for 105 new rental units in the PMA if all developments in the 

pipeline are constructed and absorbed to a stabilized occupancy level.  Any subject units or additional 

developments brought to the market over the next five years would detract from this number. 
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NET DEMAND ANALYSIS – INCOME-BASED 
 

As additional support, we also conducted an income-based net demand analysis, which is summarized within 

the table below.  This analysis is an income-based analysis and focuses on market-rate housing only.   
 

a Income-Eligible Renter-Occupied Households 2022 10,455
b Income-Eligible Renter-Occupied Households 2027 11,992
c    Increase in Income-Eligible Renter-Occupied Households (b - a) 1,537
d # of Units in Pipeline (Market-Rate) 567
e Subject Units 0
f    Total New Supply (d + e) 567
g    New Units at Balanced Market (95% X f) 539
h       Net Demand Before Current Inventory (c - g) 998
i Total Current Inventory (Market-Rate, Constructed 1990+) 3,777
j Avg. Occupancy Rate of Current Inventory (Per CoStar) 96.3%
k Balanced Market Occupancy Rate 95.0%
l    Spread Between Current & Balanced (j - k) 1.3%

m Indicated Change in Vacant Units for Balanced Market (i X l) 49
n       Net Demand (m + h) 1,047

Net Demand Analysis - Income-Based

 
 

As shown, if the 567 units in the pipeline are constructed and absorbed at a stabilized occupancy level and the 

existing market supply stabilizes, there is a net demand of positive 1,047 units in the defined PMA over the 

next five years, indicating all market-rate developments in the pipeline could be constructed and absorbed to a 

stabilized occupancy level and there would still be demand for 1,047 additional market-rate units.  Any subject 

units or additional developments brought to the market over the next five years would detract from this 

number.  This, however, is likely overstated as it assumes an even disbursement of renter-occupied households 

within all income brackets.  In reality, the proportion of renter-occupied households is likely higher in the 

lower-to-middle income brackets and lower in the upper income brackets.  Still, this figure is large enough to 

provide a strong indication of the demand for additional market-rate housing in the PMA.  

 

Net Demand Conclusion 

With the non-income-based analysis suggesting positive demand of 105 units and the income-based analysis 

suggesting positive demand of 1,047 market-rate units over the next five years, it is evident that the subject’s 

market area is more capable of supporting market-rate housing than affordable (income-restricted) housing.  

Further supporting this claim is the fact that, per ESRI, households with annual incomes of less than $50,000 

are projected to decline by 3,579 over the next five years while households with annual incomes of $50,000 

and above are projected to increase by 3,910 over the next five years (within the PMA).  Based on the 

foregoing, we feel confident in concluding that there is ample demand within the PMA for additional market-

rate housing. 
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CERTIFICATION 
 
We certify that, to the best of our knowledge and belief: 

 
 The statements of fact contained in this report are true and correct. 

 
 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and 

limiting conditions and are our personal, impartial, and unbiased professional analyses, opinions, and 
conclusions.   

 
 We have no present or prospective interest in the property that is the subject of this report and no 

personal interest with respect to the parties involved. 
 

 Peter A. Moegenburg, MAI and Kyle L. Bjerke have provided no previous valuation services regarding 
the property that is the subject of this report within the three-year period immediately preceding our 
acceptance of this assignment.   

 
 We have no bias with respect to the property that is the subject of this report or to the parties involved 

with this assignment. 
 

 Our engagement in this assignment was not contingent upon developing or reporting predetermined 
results. 
 

 Our compensation for completing this assignment is not contingent upon the development or reporting 
of a predetermined value or direction in value that favors the cause of the client, the amount of the value 
opinion, the attainment of a stipulated result, or the occurrence of a subsequent event directly related to 
the intended use of this appraisal. 

 
 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Uniform Standards of Professional Appraisal Practice. 
 

 Kyle L. Bjerke most recently inspected the property that is the subject of this report on June 1, 2023.  
Peter A. Moegenburg, MAI has previously inspected the market area.   
 

 No one provided significant real property appraisal assistance to the persons signing this certification. 
 
 The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in 

conformity with the Code of Professional Ethics and Standards of Professional Appraisal Practice of the 
Appraisal Institute.   

 
 The use of this report is subject to the requirements of the Appraisal Institute relating to review by its 

duly authorized representatives.   
 

 As of the date of this report, Peter A. Moegenburg, MAI has completed the continuing education 
program for Designated Members of the Appraisal Institute.   

 
 As of the date of this report, Kyle L. Bjerke has completed the Standards and Ethics Education 

Requirement for Practicing Affiliates of the Appraisal Institute. 
    
 
 

 
______________________________________ _______________________________________ 
Peter A. Moegenburg, MAI, ASA  Kyle L. Bjerke, Associate 
Wisconsin Certified General Appraiser No. 296  Wisconsin Certified General Appraiser No. 2040
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PETER A. MOEGENBURG, MAI 
MOEGENBURG RESEARCH, INC. 
REAL ESTATE APPRAISAL AND CONSULTING 

www.moegenburg.com 

AREAS OF SPECIAL COMPETENCE 

Valuation of institutional quality real estate including office buildings, hotels, shopping centers, industrial property, 
multi-family residential complexes, condominiums, vacant land, and commercial mixed-use complexes; feasibility, 
financial and valuation analysis for development properties and real estate counseling for financial institutions; 
analysis of portfolio assignments; financial planning and projection, and economic and demographic analysis for 
municipal clients; business plan creation with corporate and real estate finance application; computer applications to 
real estate research and valuation analysis. 

PROFESSIONAL HISTORY 

1994 - Present President, Moegenburg Research, Inc., Milwaukee, WI 

1988 - 1994 Managing Director, Gloodt Associates, Inc., Milwaukee, WI 
President, Moegenburg Holdings, Milwaukee, WI 

1987 Administrator, Commercial Loan Administration 
Aetna Realty Investors, Hartford, CT 

1986 Associate, Aldrich, Eastman & Waltch, Inc. 
Boston, MA 

Prior Acquisition management and disposition of commercial property in Wisconsin and 
selected sites nationally. 

ACADEMIC BACKGROUND 

University of Wisconsin - Madison 1985 
MS, Real Estate Appraisal and Investment Analysis 

University of Wisconsin - Madison 1982 
BBA, Real Estate and Urban Land Economics 

INSTRUCTION 

“Real Property Appraisal Principles,” United States Department of Veterans Affairs, 2011. 
"The Valuation of Real Estate," School of Business, University of Wisconsin  Milwaukee, 1990. 
"Appraisal Theory/Valuation Methodology," American Institute of Banking, 1994. 
"Appraisal Methodology and the Valuation Process," Milwaukee Legal Bar Association, 1997. 
"Appraisal Methodology and the Valuation Process," Metropolitan Builders Assoc. of Greater Milwaukee, 1997. 

PUBLICATIONS 

Peter A. Moegenburg, "Distressed Real Estate:  Returning to the Fundamentals Between the Source and Use of 
     Funds," Real Estate Outlook, Warren, Gorham and Lament, Inc., Volume 13, No. 1, Spring 1990. 

TEL:  (262) 782-0780 13500 Watertown Plank Road #201 
Elm Grove, WI  53122 FAX:  (262) 782-0794 

pete@moegenburg.com 
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CLIENTS SERVED 
Commercial Banks/Trust Departments/Special Servicers 
PNC Bank (Pittsburgh, Pennsylvania) 
US Bank (Milwaukee, Wisconsin, Illinois and Minnesota systems) 
MB Financial (Chicago, Illinois) 
JPMorgan Chase Bank (Chicago, Illinois; Cleveland, Ohio) 
BMO Harris Bank (Milwaukee, Wisconsin & Chicago, Illinois) 
CIB Marine Bank (Milwaukee, Wisconsin) 
Anchor Bank (Madison, Wisconsin) 
Southport Bank (Kenosha, Wisconsin) 
Johnson Bank (Milwaukee and Madison, Wisconsin) 
Citigroup Real Estate, Inc. (Chicago, Illinois) 
Bank of America (Chicago, Illinois and San Francisco, California) 
Wells Fargo Bank (Milwaukee, Wisconsin, Minneapolis, Minnesota & Chicago, Illinois) 
Bank First National (Sheboygan, Wisconsin) 
Cole-Taylor Bank (Chicago, Illinois) 
Waukesha State Bank (Waukesha, Wisconsin) 
Associated Bank (Milwaukee, Wisconsin) 
First Internet Bank (Indianapolis, Indiana) 
Layton State Bank (Milwaukee, Wisconsin) 
The Private Bank (Chicago, Illinois) 
Hometown Bank (Fond du Lac, Wisconsin) 
First Merit Bank (Chicago, Illinois) 
Key Bank (Cleveland, Ohio) 
First National Bank (Waupaca, Wisconsin) 
Wintrust Financial (Chicago, Illinois) 
Seaway Bank (Milwaukee, Wisconsin) 
Cornerstone Community Bank (Milwaukee, Wisconsin) 
First Bank Financial Center (Oconomowoc, Wisconsin) 

Savings Banks 
Waterstone Bank (Wauwatosa, California) 
Bank Mutual Savings Bank (Milwaukee, Wisconsin) 
TCF Banking and Savings (Minneapolis, Minnesota) 

Insurance Companies 
Allstate Insurance Company (Northbrook, Illinois) 
Allianz Insurance Company of North America (Westport, Connecticut) 
Nationwide Insurance Company (Columbus, Ohio) 
Jackson National Life Insurance Company (Indianapolis, Indiana) 
Sun Life Insurance Company (Los Angeles, California) 
Thrivant Financial (Appleton, Wisconsin) 
American United Life Insurance Company (Indianapolis, Indiana) 
Lincoln National Life Insurance Company (Ft. Wayne, Indiana) 
Lutheran Brotherhood Insurance Company (Minneapolis, Minnesota) 
Northwestern Mutual Life Insurance Company (Milwaukee, Wisconsin 
Prudential Insurance Company (Newark, New Jersey) 
American Family Insurance Company (Madison, Wisconsin) 
Ohio National Life (Columbus, Ohio) 

Credit Unions 
Landmark Credit Union (Milwaukee, Wisconsin) 
CoVantage Credit Union (Antigo, Wisconsin) 
Business Lending Group (Appleton, Wisconsin) 

Government Agencies 
WHEDA (Madison, Wisconsin) 
HUD (Milwaukee, Wisconsin & Washington, D.C.) 
GSA (Chicago, Illinois & Washington, D.C.) 
Numerous local Wisconsin, State of Wisconsin and Federal Agencies 
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Law Firms 
Foley and Lardner (Milwaukee, Wisconsin) 
Cannon & Dunphy, S.C. (Brookfield, WI) 
Reinhart, Boerner, Van Deuren, Norris and Reiselbach, S.C. (Milwaukee, Wisconsin) 
Godfrey & Kahn, S.C. (Milwaukee, Wisconsin) 
Michael, Best & Friedrich (Milwaukee, Wisconsin) 
Davis & Kuelthau (Milwaukee, Wisconsin) 
von Briesen and Roper, S.C. (Milwaukee, Wisconsin) 
Peckerman, Klein & Van Kirk S.C. (Milwaukee, Wisconsin) 
Quarles and Brady (Milwaukee, Wisconsin) 
Whyte, Hirschboeck, Dudek, S.C. (Milwaukee, WI) 
Weiss, Berzowski (Milwaukee, Wisconsin) 
 
Litigation Support and Expert Witness Testimony 
United States Bankruptcy Court (Milwaukee, Wisconsin) 
State of Wisconsin Circuit Court (Milwaukee, Milwaukee County, Wisconsin) 
Various municipalities in Wisconsin, Illinois and Minnesota 
 
Corporations 
General Electric Company (Stamford, Connecticut) 
Kohler Corporation (Kohler, Wisconsin) 
Millard Refrigerated Services (Omaha, Nebraska) 
WISPARK Corporation (Milwaukee, Wisconsin) 
Target Stores, Inc. (Minneapolis, Minnesota) 
 
Investment Advisors/Pension Fund Managers/Capital Corporations 
AEW Capital Management, Inc. (Boston, Massachusetts) 
Walker & Dunlop (Milwaukee & Madison, Wisconsin; Bethesda, Maryland) 
Greystone Funding Corporation (New York, New York) 
Grandbridge Real Estate Capital, LLC (Dallas, Texas) 
RED Capital Group (Columbus, Ohio) 
Love Funding Corporation (Washington, D.C.) 
Northmarq Capital (Milwaukee, Wisconsin) 
State of Wisconsin Investment Board (Madison, Wisconsin) 
Oak Grove Capital (Minneapolis, MN) 
Berkadia Capital Advisors (Chicago, Illinois) 
Cohen Financial Corporation (Chicago, Illinois) 
Cushman & Wakefield Advisors (Chicago, Illinois) 
CBRE (Chicago, Illinois) 
TIAA/CREF (New York, New York) 
Fiduciary Partners (Appleton, Wisconsin) 
 
Investment Banks/Merchant Banks/Conduit Facilitators 
UBS Warburg (New York, New York) 
Amalgamated Bank (New York, New York) 
JP Morgan Chase (New York, New York) 
Goldman Sachs Group (New York, New York) 
Morgan Stanley Realty Group (New York, New York) 
Credit Suisse First Boston (New York, New York) 
PSAM (New York, New York) 
 
PROFESSIONAL MEMBERSHIPS/AFFILIATIONS 

 Appraisal Institute, MAI Member    1992-Present 
 American Society of Appraisers, ASA Member   2015-Present 
 University of Wisconsin Real Estate Alumni Association  1982-Present 

  Board of Directors (1995 - 2001) 
 Certified General Appraiser     WI, IL, IN, MI, MN, OH, IA 
 Real Estate Appraisers Application Advisory Committee 

(Wisconsin Department of Safety and Professional Services) 2014 - Present   4/15 
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KYLE L. BJERKE 
MOEGENBURG RESEARCH 

REAL ESTATE APPRAISAL AND CONSULTING 
 

PREVIOUS EXPERIENCE 
 
Valuation of real estate including: 

▪  Industrial Properties     ▪  Office Properties 
▪  Retail Properties     ▪  Multi-Family/Residential Properties 
▪  Multi-Use and Special-Use Properties  ▪  Various Market and Feasibility Studies 
▪  Vacant Land ▪  HUD-Compliant Appraisal Reports &   Market Studies 

 

SPECIAL AREAS OF COMPETENCE 
 
I have extensive experience with HUD Sections 223(f) and 221(d)(4) appraisal reports and market studies.  I also 
have extensive experience with appraisal reports and market studies associated with Low Income Housing Tax Credit 
applications through WHEDA.   
 
PROFESSIONAL HISTORY 
 
Aug. 2010-Present  Associate; Moegenburg Research, Inc.: Brookfield, WI 
Mar. 2010-Aug. 2011  Real Estate Sales; First Weber Group: Waukesha, WI 
 
ACADEMIC BACKGROUND 
 
University of Wisconsin – Whitewater 

• Bachelor of Business Administration.  Majored in Finance, emphasis in Real Estate & Personal 
Financial Planning.  Graduated December 2009.   

• Courses Included: 
o Real Estate Investments 
o Real Estate Development 
o Real Estate Basics 
o Corporate Financial Management Decisions 
o Financial Investments 
o Securities Analysis 
o Estates and Trusts 
o Individual Income Tax Accounting 
o Entrepreneurial Finance 
o Financial Planning 
o Financial Institutions 
o Business and Commercial Law  
o Numerous Other Business and Nonbusiness Courses 

• Other Activities and Achievements Included: 
o Finance Association Member 
o Econ Society Member 
o Graduated Cum Laude 

 
PROFESSIONAL DESIGNATIONS 
 
Certified General Appraiser, State of Wisconsin (Credential #2040-010), 2014 to Present. 
State of Wisconsin Real Estate Salesperson Licensee, March 2010-December 2012 
 
CONTINUING EDUCATION 
 
I have attended multiple elective Appraisal Institute sponsored courses / seminars in recent years. 
 
CLIENTS SERVED 
 
I have worked for many different types of clients including, commercial banks, savings banks, investment banks, 
merchant banks, credit unions, conduit facilitators, mortgage brokers, insurance companies, law firms, corporations, 
investment advisors, government bodies/agencies, school districts, non-profit organizations, and individuals.   
__________________________________________________________________________________ 
155 South Executive Drive, Suite 212                                                                         Tel: 262-782-1627 
Brookfield, Wisconsin 53005                                                                  Fax: 262-782-0794 

                                                                                           E-mail: kbjerke@moegenburg.com 
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