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PLANNING & 
ENGAGEMENT 
UPDATE
Engagement of Stakeholders

 Two open houses held with community residents.

 Public Comments were heard, and responses were posted on 
the Village webpage.

 Results were presented to the Planning Commission and Community.

 Meetings with various stakeholders, including but not limited to:

 Economic Development Commission

 School Board Representatives

 Historical Society

 Chamber of Commerce

 Brokerage community

 Developers

 Brokers

Development of a Master Plan for the Opportunity Area
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MASTER 
PLANNING 
PROCESS
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PLACEMAKING 
FRAMEWORK
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IMPLEMENTATION
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MULTI-FAMILY 
DEVELOPMENT
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BENEFITS OF MULTI-FAMILY 
HOUSING
Multifamily housing plays a vast and diverse housing role that 
serves an essential and evolving purpose in communities across 
the country. 

At its core, multifamily housing increases the density, variety, and 
efficiency of a municipality’s housing. 

Multifamily housing broadly improves our cities in four far-reaching 
ways:

• Invigorating economic vitality by improving the livelihood of 
workers and businesses

• Improving fiscal health by increasing the tax base and 
efficiently using public resources

• Increasing environmental sustainability by efficiently building 
and operating residential units

• Enhancing quality of life by allowing for healthy, culturally 
vibrant, and place-based lifestyles
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MISCONCEPTIONS
Contrary to some misconceptions, multifamily housing does not 
negatively affect property values, public schools, traffic, and 
emissions. In many markets, these community issues are in fact 
improved.

Single-family homeowners are understandably concerned about 
two community goods: property values for single-family homes 
and the viability of local public schools. Many studies have sought 
to understand the effects of multifamily housing on these goods. 

Property values for single-family homes are not harmed, and in 
fact are often boosted, by the arrival of nearby multifamily 
housing development. Time series analyses of seven areas in Boston found 
that home values were generally boosted by being near pioneering multifamily 
housing developments over the course of thirty years, relative to areas without 
such development.1 This study has been replicated in numerous cities, such as 
Portland, Richmond, and in numerous cities and regions, with similar results.2 

Similarly, multifamily housing does not place undue strain on 
local public schools. This concern is premised on the assumption that 
multifamily developments will bring in too many families with school-age 
children while yielding lower tax revenues. In fact, residents of multifamily 
housing typically have far fewer children, while the net impact of multifamily 
housing on a city’s fiscal health is positive when considering the increase in tax 
revenues.

D_NMHC_PDF-Sections_Multifamily-Benefits_PG-36-TO-44.pdf 35



MULTI-FAMILY HELPS 
DRIVE COMMERCIAL 
DEVELOPMENT

Phased Development & 
Long-Term Growth:

 Initial focus on multifamily: 
Starting with multifamily housing in a 
development plan sets the foundation for 
future commercial success. This phase 
builds the necessary customer base and 
infrastructure needed for the next stages 
of development.

 A natural progression: Once the 
multifamily component is established and 
the area is populated, commercial 
businesses follow, completing the 
ecosystem. The combination of increased 
population density and the steady flow of 
potential customers helps create the 
vibrant, thriving community desired by 
businesses and residents alike.
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MULTI-FAMILY HELPS DRIVE 
COMMERCIAL DEVELOPMENT
Increasing Population and Density:

 Core to attracting businesses:   
One of the key factors in attracting commercial 
development—such as restaurants, bars, retail 
shops, and other services—is the local 
population. Multifamily housing increases the 
residential density of an area, which directly 
contributes to a larger, more stable customer 
base for these businesses.

 Support for local businesses: 
Businesses often thrive in areas with high foot 
traffic, and multifamily housing provides a 
consistent stream of potential customers. By 
increasing the number of people who live in the 
area, you are essentially creating a built-in 
market for restaurants, shops, and other 
commercial establishments.
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STRONG 
DEMAND 

 Germantown’s population is growing and 
changing.

 Average household size is trending down 
over time.

 All comparable multi-family developments 
in the area are at 95% occupancy or higher.

 Current Vacant Rates (per CoStar as of 2.12.2025)

 Germantown 2.5%

 Mequon 1.1%

 Menomonee Falls 4.6%

 Cedarburg 2.3%

 Market Study shows that there is a demand 
for over 1,000 units over the next five years.
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FINANCIAL 
FEASIBILITY 
ANALYSIS 
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• Key acronyms:

TIF = Tax Increment Financing (the tool)

TID = Tax Increment District (where the tool is used - boundary)

• Powerful economic development tool

Allows municipalities to capture incremental property tax revenue from tax base growth in defined area & use it to 

benefit that area

What is Tax Increment Financing?
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What is proposed would not 
occur “but for” creation of TIF 
district & use of tax increment 

financing

TIF district is economically 
feasible: district projected to 
produce sufficient revenue to 

recover all costs

Economic benefits justify 
investment: housing, 
employment, needed 

infrastructure, other benefits in 
addition to increased tax base

The “But-For” Test

What is it? Why is it important?
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The but-for test requires municipalities to prove 

nothing would ever develop in the proposed TIF area.

Myth…
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• Wis. Stat. 66.1105(4m)(c)1.a.: Whether the development expected in the tax 

incremental district would occur without the use of tax incremental financing

• The local jurisdiction & the JRB do not need to find that no development will occur 

absent TIF, only that the development expected will not occur (i.e., what is 

specifically being proposed at the time of TID creation & amendment)

• TIF can be used to incentivize development the community desires to see, even if a 

lesser quality development might occur on a site without TIF 

Reality…
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TIF increases property taxes.

Myth…
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• Municipality & all other taxing jurisdictions levy 

generally applicable property tax

• Total levy amount divided by total TID out 

assessed value generations a real property tax 

rate expressed in $/$1,000 of value (mill rate)

• Tax rate is applied to value captured in TIDs & 

total amount of tax increment is collected by 

the municipality

• Total tax increment apportioned to individual 

TIDs pro-rated by respective value increment

Reality

TID OUT ASSESSED VALUE

TID TOTAL ASSESSED VALUE INCREMENT
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• All taxpayers pay the same rate regardless whether the property is in or out 

of a TID

• It’s where the tax revenue goes & what it can be used for…

Reality

GENERAL 

FUND
TID FUND(S)

Supports GF Expenditures

Municpal Levy Only

TIF-Eligible Expenditures

All Jurisdiction’s Levies
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• Village of Pewaukee Downtown

• City of Oak Creek

• City of West Bend Downtown and River Front

• City of Cedarburg Downtown

• City of Mequon 

• Village of Sussex

• Village of Grafton 

• The Corner Town of Brookfield

Use of TIF to Fundamentally Change a Community



Village of Germantown – Debt Profile
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Existing G.O. Debt Base Case
Village of Germantown, WI

Annual Taxes

Year Less: Less: Less: Less: Less: Less: Tax Rate $350,000 Year

Ending Water Sewer TID #6 TID #7 TID #8 TID #9 Per $1,000 Home Ending

2024 7,700,957 (314,367) (529,298) (479,513) (292,208) (981,788) (160,700) 4,943,085 3,683,230,100 $1.34 $469.72 2024

2025 7,976,664 (319,175) (531,656) (515,313) (371,958) (1,035,413) (160,700) 5,042,450 3,821,552,996 $1.32 $461.82 2025

2026 7,924,699 (316,800) (533,556) (500,113) (684,758) (1,164,369) (297,200) 4,427,904 3,965,070,578 $1.12 $390.85 2026

2027 7,740,109 (319,050) (529,881) (511,438) (682,020) (1,213,550) (299,950) 4,184,220 4,113,977,932 $1.02 $355.98 2027

2028 7,504,523 (315,925) (531,331) (509,138) (683,701) (1,251,728) (302,200) 3,910,500 4,268,477,468 $0.92 $320.65 2028

2029 7,438,460 (317,425) (532,806) (506,538) (788,101) (1,363,815) (303,950) 3,625,825 4,428,779,200 $0.82 $286.54 2029

2030 7,692,014 (318,425) (534,194) (503,094) (869,408) (1,354,681) (295,450) 3,816,763 4,595,101,029 $0.83 $290.72 2030

2031 7,687,141 (318,925) (535,513) (493,875) (859,060) (1,373,094) (296,700) 3,809,975 4,767,669,037 $0.80 $279.69 2031

2032 7,169,131 (318,925) (531,178) (479,025) (842,869) (1,343,184) (297,450) 3,356,500 4,946,717,799 $0.68 $237.49 2032

2033 6,101,216 (318,425) (531,188) (463,625) (304,800) (1,312,953) (297,700) 2,872,525 5,132,490,698 $0.56 $195.89 2033

2034 5,724,238 (317,425) (535,350) (462,963) 0 (1,282,025) (297,450) 2,829,025 5,325,240,258 $0.53 $185.94 2034

2035 4,961,219 (317,100) (534,938) 0 (1,269,681) (297,800) 2,541,700 5,525,228,484 $0.46 $161.01 2035

2036 4,855,244 (317,500) (535,225) (1,236,619) (298,800) 2,467,100 5,732,727,224 $0.43 $150.62 2036

2037 5,031,400 (317,500) (534,875) (1,227,425) (299,400) 2,652,200 5,948,018,534 $0.45 $156.06 2037

2038 4,953,750 (317,100) (528,950) (1,192,100) (299,600) 2,616,000 6,171,395,062 $0.42 $148.36 2038

2039 4,262,963 (316,300) (532,344) (532,219) (299,400) 2,582,700 6,403,160,446 $0.40 $141.17 2039

2040 3,596,800 (315,100) (342,600) 0 (303,700) 2,635,400 6,643,629,728 $0.40 $138.84 2040

2041 3,648,100 (318,400) (344,900) (302,500) 2,682,300 6,893,129,781 $0.39 $136.19 2041

2042 3,682,200 (316,200) (341,700) (300,900) 2,723,400 7,151,999,754 $0.38 $133.28 2042

2043 0 0 0 0 0 7,420,591,531 $0.00 $0.00 2043

Total 115,650,826 (6,030,067) (9,551,482) (5,424,631) (6,378,881) (19,134,643) (5,411,550) 63,719,572 Total

Notes: $48.5M of the Net Tax Levy is for the DPW Building.

Total G.O. 

Debt 

Payments Net Tax Levy

Equalized Value                    

(TID OUT)

Existing Debt



Village of Germantown – Debt Capacity
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General Obligation Debt Capacity Analysis - Impact of Financing Plan
Village of Germantown, WI

Projected  Existing  Combined Principal  

Year Equalized Principal Existing Year

Ending Value (TID IN)
1

Debt Limit Outstanding % of Limit 2024 G.O. Notes & Proposed Ending

2025 4,288,361,929 214,418,096 77,110,000 36% 2,540,000 $79,650,000 37% $134,768,096 2025

2026 4,480,078,933 224,003,947 71,960,000 32% 2,315,000 $74,275,000 33% $149,728,947 2026

2027 4,680,366,905 234,018,345 66,835,000 29% 2,095,000 $68,930,000 29% $165,088,345 2027

2028 4,889,609,021 244,480,451 61,765,000 25% 1,840,000 $63,605,000 26% $180,875,451 2028

2029 5,108,205,588 255,410,279 56,580,000 22% 1,565,000 $58,145,000 23% $197,265,279 2029

2030 5,336,574,809 266,828,740 50,950,000 19% 1,265,000 $52,215,000 20% $214,613,740 2030

2031 5,575,153,584 278,757,679 45,115,000 16% 960,000 $46,075,000 17% $232,682,679 2031

2032 5,824,398,346 291,219,917 39,580,000 14% 655,000 $40,235,000 14% $250,984,917 2032

2033 6,084,785,930 304,239,297 34,910,000 11% 330,000 $35,240,000 12% $268,999,297 2033

2034 6,356,814,493 317,840,725 30,430,000 10% 0 $30,430,000 10% $287,410,725 2034

2035 6,641,004,459 332,050,223 26,550,000 8% 0 $26,550,000 8% $305,500,223 2035

2036 6,937,899,522 346,894,976 22,635,000 7% 0 $22,635,000 7% $324,259,976 2036

2037 7,248,067,678 362,403,384 18,395,000 5% 0 $18,395,000 5% $344,008,384 2037

2038 7,572,102,321 378,605,116 14,075,000 4% 0 $14,075,000 4% $364,530,116 2038

2039 7,910,623,369 395,531,168 10,295,000 3% 0 $10,295,000 3% $385,236,168 2039

2040 8,264,278,457 413,213,923 7,045,000 2% 0 $7,045,000 2% $406,168,923 2040

2041 8,633,744,173 431,687,209 3,610,000 1% 0 $3,610,000 1% $428,077,209 2041

2042 9,019,727,353 450,986,368 0 0% 0 $0 0% $450,986,368 2042

Notes:

1) Projected TID IN EV based on 5-year average at 0.0447063488926141 % annual inflation.

% of Limit

Residual 

Capacity

Proposed DebtExisting Debt



Village Center – Proposed TID 10 Boundary
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Village Center – Proposed TID 10 (cont.)
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• Tax Increment District No. 10 

• Redevelopment TID

• Maximum life of the TID is 27-years with a 22-year expenditure period.

• 50% of the area by acreage (not parcel) is in need of rehabilitation over the life of the 

TID.

• The 35% newly platted residential restriction isn’t applicable for parcels that have 

previously been platted.

• The rehabilitation finding is an administrative not legal finding made as part of the TID 

creation.

• Letters are to be sent to all property owners located within the TID boundary inviting 

them to attend the public hearing on the TID creation.  



Village Center - Development Summary 
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All plans and estimates displayed are conceptual and subject to change.



Financial Feasibility – Phase 1
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• Project costs and projected development to be phased to mitigate 

impact to the Village. 

• Phase 1 Project Costs Include:

• Acquisition of the Flower Shop Site, Vacant Parcel & Ascension 

Property

• Demolition and Cleanup of sites acquired

• Infrastructure to serve the Flower Shop Site off Pilgrim Road

• Professional Service Costs related to acquisition of property, 

market study, various studies and TID creation 

• Total estimated cost for Phase is $11M not including interest on potential future Note 

Issues.  



Financial Feasibility – Phase 1 (cont.)
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• Development assumptions are preliminary and will be refined once developers are engaged 

and development agreements executed. 

• Phase 1 estimated Development Include:

• Flower Store Site:

• Approximately 300 units of multi-family @$175K per unit.   

Built out over 2 years.

• Ascension Site (Facility demoed and made available for development 

once the existing lease expires):

• 90 units of housing @200K per unit built out in 2031-2032

• 10K SF of retail development built out in 2032

• Decrement of $5.2M once the Ascension building is demolished

• Total estimated value of Phase 1 development is $69M



Financial Feasibility – Phase 1 (cont.)
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• Key TID Assumptions & Projected Cashflow

• Overall TID tax rate is $13.48 and in we project a drop of .025% each year of the TID. 

• Property appreciation increase of 2% annually.

• Interest rates are based upon recent Taxable and Tax-Exempt comparable debt issues.

• Phase 1 has a positive cashflow assuming both the development assumptions and project 

costs identified and assuming $ 2.1M in land sale revenue.  



Village Center: Development Assumptions Phase 1
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Annual Total

Units Total Value Units Total Value Value Sq. Ft. Total Value

300  90      10,000 

Estimated Value  $          200,000  

1 2025 0 2025 1

2 2026 0 2026 2

3 2027 26,250,000 26,250,000 2027 3

4 2028 26,250,000 26,250,000 2028 4

5 2029 0 2029 5

6 2030 (5,200,000) (5,200,000) 2030 6

7 2031 9,000,000 9,000,000 2031 7

8 2032 9,000,000 3,750,000 12,750,000 2032 8

9 2033 0 2033 9

10 2034 0 2034 10

Totals 52,500,000 18,000,000 (5,200,000) 3,750,000 69,050,000  

Notes: Phase 2 is the BMO and BP Sites.

$3,750,000 

Construction 

Year

Construction 

Year

$175,000 

Ascension Retail

Village of Germantown, Wisconsin

Tax Increment District No. 10

Development Assumptions

Flower Store Multi-

Family
Ascension Development

Ascension 

Decrement



Village Center – Phase 1 Increment
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Type of District Base Value 0

District Creation Date Economic Change Factor 2.00%

Valuation Date Jan 1, 2025 Apply to Base Value

Max Life (Years) Base Tax Rate $13.48

Expenditure Period/Termination 22 5/1/2047 Rate Adjustment Factor -0.25%

Revenue Periods/Final Year 27 2053

Extension Eligibility/Years Yes 3 Tax Exempt Discount Rate 3.75%

Eligible Recipient District Taxable Discount Rate 5.50%

Construction 

Year Value Added

Valuation 

Year

Economic 

Change

Total 

Increment

Revenue 

Year Tax Rate
1

Tax Increment

Tax Exempt 

NPV 

Calculation

Taxable NPV 

Calculation

1 2025 0 2026 0 0 2027 $13.44 0 0 0

2 2026 0 2027 0 0 2028 $13.41 0 0 0

3 2027 26,250,000 2028 0 26,250,000 2029 $13.37 351,072 292,049 268,618

4 2028 26,250,000 2029 525,000 53,025,000 2030 $13.34 707,394 859,244 781,652

5 2029 0 2030 1,060,500 54,085,500 2031 $13.31 719,738 1,415,478 1,276,426

6 2030 -5,200,000 2031 1,081,710 49,967,210 2032 $13.27 663,271 1,909,546 1,708,613

7 2031 9,000,000 2032 999,344 59,966,554 2033 $13.24 794,014 2,479,625 2,199,019

8 2032 12,750,000 2033 1,199,331 73,915,885 2034 $13.21 976,270 3,155,224 2,770,557

9 2033 0 2034 1,478,318 75,394,203 2035 $13.17 993,306 3,817,766 3,321,753

10 2034 0 2035 1,507,884 76,902,087 2036 $13.14 1,010,639 4,467,505 3,853,330

11 2035 0 2036 1,538,042 78,440,129 2037 $13.11 1,028,274 5,104,687 4,365,987

12 2036 0 2037 1,568,803 80,008,931 2038 $13.08 1,046,218 5,729,556 4,860,398

13 2037 0 2038 1,600,179 81,609,110 2039 $13.04 1,064,474 6,342,348 5,337,211

14 2038 0 2039 1,632,182 83,241,292 2040 $13.01 1,083,049 6,943,299 5,797,053

15 2039 0 2040 1,664,826 84,906,118 2041 $12.98 1,101,949 7,532,635 6,240,529

16 2040 0 2041 1,698,122 86,604,240 2042 $12.95 1,121,178 8,110,583 6,668,220

17 2041 0 2042 1,732,085 88,336,325 2043 $12.91 1,140,742 8,677,362 7,080,688

18 2042 0 2043 1,766,727 90,103,052 2044 $12.88 1,160,648 9,233,187 7,478,476

19 2043 0 2044 1,802,061 91,905,113 2045 $12.85 1,180,901 9,778,271 7,862,105

20 2044 0 2045 1,838,102 93,743,215 2046 $12.82 1,201,508 10,312,821 8,232,081

21 2045 0 2046 1,874,864 95,618,079 2047 $12.78 1,222,474 11,243,430 9,061,276

22 2046 0 2047 1,912,362 97,530,441 2048 $12.75 1,243,807 11,776,797 9,424,309

23 2047 0 2048 1,950,609 99,481,050 2049 $12.72 1,265,511 12,299,857 9,774,421

24 2048 0 2049 1,989,621 101,470,671 2050 $12.69 1,287,594 12,812,809 10,112,072

25 2049 0 2050 2,029,413 103,500,084 2051 $12.66 1,310,063 13,315,847 10,437,705

26 2050 0 2051 2,070,002 105,570,086 2052 $12.63 1,332,923 13,809,165 10,751,747

27 2051 0 2052 2,111,402 107,681,488 2053 $12.59 1,356,183 14,292,948 11,054,613

Totals 69,050,000 38,631,488 Future Value of Increment 26,363,200

Notes:

1) Tax rate shown is actual 2024/2025 rate per DOR Form PC-202 (Tax Increment Collection Worksheet).

Blighted Area

May 1, 2025

27

Yes

Village of Germantown, Wisconsin

Tax Increment District No. 10

Tax Increment Projection Worksheet



Village Center – Phase 1 Cashflow
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Total

Dated Date:  $7,100,000 Dated Date:  $3,250,000 Dated Date:  $795,000 Debt

Year Principal Interest Issue Total Principal Interest Issue Total Principal Interest Issue Total Service Year

2025 212,203 212,203 0 0 0 0 0 0 212,203 212,203 2025

2026 9,549 429,313 1,250,000 1,688,862 0 390,500 390,500 121,875 121,875 0 512,375 0 512,375 1,176,487 1,388,690 2026

2027 0 62,491 437,819 500,310 50,000 390,500 440,500 100,000 121,875 221,875 23,000 43,725 66,725 729,100 5,000 734,100 (233,790) 1,154,900 2027

2028 0 51,971 258,334 310,305 150,000 387,750 537,750 100,000 118,125 218,125 24,000 42,460 66,460 822,335 5,000 827,335 (517,030) 637,870 2028

2029 351,072 28,704 379,777 225,000 379,500 604,500 125,000 114,375 239,375 26,000 41,140 67,140 911,015 5,000 916,015 (536,238) 101,631 2029

2030 707,394 4,573 850,000 1,561,967 275,000 367,125 642,125 150,000 109,688 259,688 28,500 39,710 68,210 970,023 5,000 975,023 586,944 688,576 2030

2031 719,738 30,986 750,723 300,000 352,000 652,000 150,000 104,063 254,063 30,500 38,143 68,643 974,705 5,000 979,705 (228,982) 459,594 2031

2032 663,271 20,682 683,953 300,000 335,500 635,500 150,000 98,438 248,438 32,000 36,465 68,465 952,403 5,000 957,403 (273,449) 186,145 2032

2033 794,014 8,377 802,391 300,000 319,000 619,000 150,000 92,813 242,813 34,000 34,705 68,705 930,518 5,000 935,518 (133,127) 53,018 2033

2034 976,270 2,386 978,655 300,000 302,500 602,500 200,000 87,188 287,188 36,500 32,835 69,335 959,023 5,000 964,023 14,633 67,651 2034

2035 993,306 3,044 996,350 350,000 286,000 636,000 200,000 79,688 279,688 39,000 30,828 69,828 985,515 5,000 990,515 5,835 73,486 2035

2036 1,010,639 3,307 1,013,946 375,000 266,750 641,750 200,000 72,188 272,188 41,000 28,683 69,683 983,620 5,000 988,620 25,326 98,811 2036

2037 1,028,274 4,447 1,032,721 400,000 246,125 646,125 200,000 64,688 264,688 43,500 26,428 69,928 980,740 5,000 985,740 46,981 145,792 2037

2038 1,046,218 6,561 1,052,778 450,000 224,125 674,125 200,000 57,188 257,188 45,500 24,035 69,535 1,000,848 5,000 1,005,848 46,931 192,723 2038

2039 1,064,474 8,673 1,073,147 525,000 199,375 724,375 200,000 49,688 249,688 48,000 21,533 69,533 1,043,595 5,000 1,048,595 24,552 217,275 2039

2040 1,083,049 9,777 1,092,827 550,000 170,500 720,500 200,000 42,188 242,188 50,500 18,893 69,393 1,032,080 5,000 1,037,080 55,747 273,022 2040

2041 1,101,949 12,286 1,114,235 625,000 140,250 765,250 200,000 34,688 234,688 53,000 16,115 69,115 1,069,053 5,000 1,074,053 40,182 313,204 2041

2042 1,121,178 14,094 1,135,272 625,000 105,875 730,875 225,000 27,188 252,188 55,500 13,200 68,700 1,051,763 5,000 1,056,763 78,509 391,713 2042

2043 1,140,742 17,627 1,158,369 650,000 71,500 721,500 250,000 18,750 268,750 58,500 10,148 68,648 1,058,898 5,000 1,063,898 94,472 486,185 2043

2044 1,160,648 21,878 1,182,526 650,000 35,750 685,750 250,000 9,375 259,375 61,500 6,930 68,430 1,013,555 5,000 1,018,555 163,971 650,156 2044

2045 1,180,901 29,257 1,210,158 0 0 64,500 3,548 68,048 68,048 5,000 73,048 1,137,111 1,787,267 2045

2046 1,201,508 80,427 1,281,935 0 0 0 0 5,000 5,000 1,276,935 3,064,202 2046

2047 1,222,474 137,889 1,360,364 0 0 0 0 5,000 5,000 1,355,364 4,419,566 2047

2048 1,243,807 198,880 1,442,687 0 0 0 0 5,000 5,000 1,437,687 5,857,253 2048

2049 1,265,511 263,576 1,529,087 0 0 0 0 5,000 5,000 1,524,087 7,381,340 2049

2050 1,287,594 332,160 1,619,754 0 0 0 0 5,000 5,000 1,614,754 8,996,095 2050

2051 1,310,063 404,824 1,714,887 0 0 0 0 5,000 5,000 1,709,887 10,705,982 2051

2052 1,332,923 481,769 1,814,692 0 0 0 0 5,000 5,000 1,809,692 12,515,674 2052

2053 1,356,183 531,916 1,888,099 0 0 0 0 5,000 5,000 1,883,099 14,398,773 2053

26,363,200 2,782,112 1,337,669 2,100,000 32,582,981 7,100,000 4,970,625 12,070,625 3,250,000 1,424,063 4,674,063 795,000 509,520 1,304,520 18,049,208 135,000 18,184,208

LEGEND:

END OF EXP. PERIOD

05/01/26

Village of Germantown, Wisconsin

Tax Increment District No. 10

Cash Flow Projection

Rental 

Inccome

Interest 

Earnings

Tax 

Increments

Land Sale or 

Other 

Revenue

Ongoing 

Planning & 

Administration

Projected Expenditures

2026 State Trust Fund Loan

Projected Revenues

Total 

Revenues

Balances

2025 Taxable G.O. Note

$7,100,000

06/01/25

2025 G.O. Promissory Note

$3,250,000

06/01/25 Total 

Expenditures Annual Cumulative

2025 Taxable 

G.O. Note

2025 G.O. 

Promissory Note

2026 State 

Trust Fund $795,000



Financial Feasibility – Phase 1 & 2
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• Project costs and projected development to be phased to mitigate 

impact to the Village. 

• In addition to Phase 1 Project Costs, Phase 2 Costs Include:

• Acquisition of the BMO & BP Property’s

• Demolition and environmental cleanup of sites acquired

• Infrastructure to serve the development off Mequon Road

• Professional Service Costs related to acquisition of property, market study and 

various studies 

• Total estimated cost for Phase 2 is $11M not including interest on potential 

future Note Issues for Phase 2. 



Financial Feasibility – Phase 1 + 2 (cont.)
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• Development assumptions are preliminary and will be refined once developers are engaged and 

development agreements executed. 

• In additional to Phase 1 Development Phase 2 estimated 

Development Include:

• BP & BMO Sites:

• 48 units of multi-family @$175K per unit built out in 

2031.

• 21K SF of retail development built out in 2030 through 

2032

• Decrement of $700K once the BMO and BP buildings 

are demolished

• Total estimated value of Phase 1 development is $15.5M



Financial Feasibility – Phase 1 & 2 (cont.)
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• Key TID Assumptions & Projected Cashflow

• Overall TID tax rate is $13.48 and in we project a drop of .025% each year of the TID. (No 

Change)

• Property appreciation increase of 2% annually. (No Change)

• Interest rates are based upon recent Taxable and Tax-Exempt comparable debt issues. (No 

Change)

• Phase 1 & 2 has a positive cashflow assuming both the development assumptions and 

project costs identified, $2.1M in land sale revenue, and $6.2M in other revenue and/or 

grants.   



Town Center: Development Assumptions Phase 1 & 2
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Annual Total

Units Total Value Units Total Value Value Sq. Ft. Total Value Sq. Ft. Total Value Units Total Value Value

300  90      10,000     21,000 48

Estimated Value  $  200,000.00  

1 2025 0 2025 1

2 2026 0 2026 2

3 2027 26,250,000 26,250,000 2027 3

4 2028 26,250,000 26,250,000 2028 4

5 2029 (700,000) (700,000) 2029 5

6 2030 (5,200,000) 3,750,000 (1,450,000) 2030 6

7 2031 9,000,000 3,000,000 8,400,000 20,400,000 2031 7

8 2032 9,000,000 3,750,000 1,125,000 13,875,000 2032 8

9 2033 0 2033 9

10 2034 0 2034 10

Totals 52,500,000 18,000,000 (5,200,000) 3,750,000 7,875,000 8,400,000 (700,000) 84,625,000  

 

Notes:  Phase 2 is the BMO and BP Sites.

Construction 

Year

$175,000 $3,750,000 $175,000 

Phase 2 - Residential
Phase 2 

Decrement

Village of Germantown, Wisconsin

Tax Increment District No. 10

Development Assumptions

Construction 

Year

Flower Store Multi-

Family
Ascension Development

Ascension 

Decrement
Ascension  Retail Phase 2 - Retail



Town Center – Phase 1 & 2 Cashflow

64

Total

Dated Date:  $7,100,000 Dated Date:  $3,250,000 Dated Date:  $795,000 Dated Date:  $5,655,000 Dated Date:  $5,450,000 Debt

Year Principal Interest Issue Total Principal Interest Issue Total Principal Interest Issue Total Principal Interest Issue Total Principal Interest Issue Total Service Year

2025 212,203 212,203 0 0 0 0 0 0 0 0 212,203 212,203 2025

2026 9,549 429,313 1,250,000 1,688,862 0 390,500 390,500 121,875 121,875 0 0 0 512,375 10,000 522,375 1,166,487 1,378,690 2026

2027 0 62,041 437,819 499,860 50,000 390,500 440,500 100,000 121,875 221,875 23,000 45,713 68,713 0 0 731,088 10,000 741,088 (241,227) 1,137,463 2027

2028 0 51,186 258,334 2,500,000 2,809,520 150,000 387,750 537,750 100,000 118,125 218,125 24,000 44,390 68,390 0 0 824,265 10,000 834,265 1,975,255 3,112,718 2028

2029 351,072 140,072 2,500,000 2,991,145 225,000 379,500 604,500 125,000 114,375 239,375 26,000 43,010 69,010 0 0 912,885 10,000 922,885 2,068,260 5,180,977 2029

2030 707,394 233,144 850,000 1,200,000 2,990,537 275,000 367,125 642,125 150,000 109,688 259,688 28,500 41,515 70,015 0 311,025 311,025 0 218,000 218,000 1,500,853 10,000 1,510,853 1,479,685 6,660,662 2030

2031 710,422 299,730 1,010,152 300,000 352,000 652,000 150,000 104,063 254,063 30,500 39,876 70,376 0 311,025 311,025 100,000 218,000 318,000 1,605,464 10,000 1,615,464 (605,312) 6,055,351 2031

2032 703,572 272,491 976,062 300,000 335,500 635,500 150,000 98,438 248,438 32,000 38,123 70,123 100,000 311,025 411,025 200,000 214,000 414,000 1,779,085 10,000 1,789,085 (813,023) 5,242,328 2032

2033 985,964 235,905 1,221,869 300,000 319,000 619,000 150,000 92,813 242,813 34,000 36,283 70,283 100,000 305,525 405,525 200,000 206,000 406,000 1,743,620 10,000 1,753,620 (531,751) 4,710,577 2033

2034 1,186,428 211,976 1,398,404 300,000 302,500 602,500 200,000 87,188 287,188 36,500 34,328 70,828 150,000 300,025 450,025 200,000 198,000 398,000 1,808,540 10,000 1,818,540 (420,136) 4,290,442 2034

2035 1,207,132 193,070 1,400,201 350,000 286,000 636,000 200,000 79,688 279,688 39,000 32,229 71,229 150,000 291,775 441,775 200,000 190,000 390,000 1,818,691 10,000 1,828,691 (428,490) 3,861,952 2035

2036 1,228,196 173,788 1,401,984 375,000 266,750 641,750 200,000 72,188 272,188 41,000 29,986 70,986 150,000 283,525 433,525 200,000 182,000 382,000 1,800,449 10,000 1,810,449 (408,465) 3,453,487 2036

2037 1,249,628 155,407 1,405,035 400,000 246,125 646,125 200,000 64,688 264,688 43,500 27,629 71,129 150,000 275,275 425,275 200,000 174,000 374,000 1,781,216 10,000 1,791,216 (386,181) 3,067,305 2037

2038 1,271,434 138,029 1,409,463 450,000 224,125 674,125 200,000 57,188 257,188 45,500 25,128 70,628 200,000 267,025 467,025 200,000 166,000 366,000 1,834,965 10,000 1,844,965 (435,502) 2,631,803 2038

2039 1,293,621 118,431 1,412,052 525,000 199,375 724,375 200,000 49,688 249,688 48,000 22,511 70,511 200,000 256,025 456,025 200,000 158,000 358,000 1,858,599 10,000 1,868,599 (456,547) 2,175,256 2039

2040 1,316,194 97,887 1,414,081 550,000 170,500 720,500 200,000 42,188 242,188 50,500 19,751 70,251 200,000 245,025 445,025 200,000 150,000 350,000 1,827,964 10,000 1,837,964 (423,883) 1,751,373 2040

2041 1,339,162 78,812 1,417,974 625,000 140,250 765,250 200,000 34,688 234,688 53,000 16,848 69,848 200,000 234,025 434,025 200,000 142,000 342,000 1,845,810 10,000 1,855,810 (437,836) 1,313,537 2041

2042 1,362,530 59,109 1,421,639 625,000 105,875 730,875 225,000 27,188 252,188 55,500 13,800 69,300 200,000 223,025 423,025 200,000 134,000 334,000 1,809,388 10,000 1,819,388 (397,748) 915,788 2042

2043 1,386,306 41,210 1,427,517 650,000 71,500 721,500 250,000 18,750 268,750 58,500 10,609 69,109 200,000 212,025 412,025 200,000 126,000 326,000 1,797,384 10,000 1,807,384 (379,867) 535,922 2043

2044 1,410,497 24,116 1,434,614 650,000 35,750 685,750 250,000 9,375 259,375 61,500 7,245 68,745 200,000 201,025 401,025 200,000 118,000 318,000 1,732,895 10,000 1,742,895 (308,281) 227,640 2044

2045 1,435,111 10,244 1,445,354 0 0 64,500 3,709 68,209 550,000 190,025 740,025 550,000 110,000 660,000 1,468,234 10,000 1,478,234 (32,879) 194,761 2045

2046 1,460,153 8,764 1,468,917 0 0 0 650,000 159,775 809,775 550,000 88,000 638,000 1,447,775 10,000 1,457,775 11,142 205,903 2046

2047 1,485,633 9,266 1,494,899 0 0 0 700,000 124,025 824,025 550,000 66,000 616,000 1,440,025 10,000 1,450,025 44,874 250,777 2047

2048 1,511,557 11,285 1,522,842 0 0 0 755,000 85,525 840,525 550,000 44,000 594,000 1,434,525 10,000 1,444,525 78,317 329,094 2048

2049 1,537,934 14,809 1,552,743 0 0 0 800,000 44,000 844,000 550,000 22,000 572,000 1,416,000 10,000 1,426,000 126,743 455,837 2049

2050 1,564,771 20,513 1,585,283 0 0 0 0 0 0 10,000 10,000 1,575,283 2,031,121 2050

2051 1,592,076 91,400 1,683,476 0 0 0 0 0 0 10,000 10,000 1,673,476 3,704,597 2051

2052 1,619,858 166,707 1,786,565 0 0 0 0 0 0 10,000 10,000 1,776,565 5,481,162 2052

2053 1,648,124 246,652 1,894,777 0 0 0 0 0 0 10,000 10,000 1,884,777 7,365,938 2053

31,564,769 3,175,593 1,337,669 2,100,000 6,200,000 44,378,031 7,100,000 4,970,625 12,070,625 3,250,000 1,424,063 4,674,063 795,000 532,680 1,327,680 5,655,000 4,630,725 10,285,725 5,450,000 2,924,000 8,374,000 36,732,093 280,000 37,012,093

END OF EXP. PERIOD

2025 G.O. 

Promissory Note
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Village of Germantown, Wisconsin

Tax Increment District No. 10

Cash Flow Projection

Projected Revenues Projected Expenditures Balances



Financial Feasibility – Summary
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• Financial Summary:

• Final project costs and development will be negotiated with potential developers.

• Current projections assume conservative estimates for project costs.  The Village will seek 

grants and other funding sources to reduce the overall financial impact. 

• When  applicable, the Village will negotiate MRO’s vs. the Village borrowing for various 

costs. This will reduce the overall cost of the project.

• Phases to the south will be vetted to determine financial viability prior to the Village moving 

forward. 

• This analysis does not project increment from other areas of the TID. 



Tentative TID Creation Key Dates
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• February 2025: Village Board decision to move forward with the TID creation.

• Late February: Notices go out to property owners in the proposed TID boundary.

• March 10th: Initial JRB & Plan Commission Public Hearing 

• April 7th: Village Board Action to Create the TID 

• Late April: Final Joint Review Board Approval

• Fall 2025: TID Submittal to the DOR
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Ehlers is the joint marketing name of the following affiliated businesses (collectively, the “Affiliates”): Ehlers & Associates, Inc. (“EA”), a municipal advisor 

registered with the Municipal Securities Rulemaking Board (“MSRB”) and the Securities and Exchange Commission (“SEC”); Ehlers Investment Partners, LLC 

(“EIP”), an SEC registered investment adviser; and Bond Trust Services Corporation (“BTS”), a holder of a limited banking charter issued by the State of 

Minnesota.

Where an activity requires registration as a municipal advisor pursuant to Section 15B of the Exchange Act of 1934 (Financial Management Planning and Debt 

Issuance & Management), such activity is or will be performed by EA; where an activity requires registration as an investment adviser pursuant to the 

Investment Advisers Act of 1940 (Investments and Treasury Management), such activity is or will be performed by EIP; and where an activity requires 

licensing as a bank pursuant to applicable state law (paying agent services shown under Debt Issuance & Management), such activity is or will be performed 

by BTS. Activities not requiring registration may be performed by any Affiliate.

This communication does not constitute an offer or solicitation for the purchase or sale of any investment (including without limitation, any municipal 

financial product, municipal security, or other security) or agreement with respect to any investment strategy or program. This communication is offered 

without charge to clients, friends, and prospective clients of the Affiliates as a source of general information about the services Ehlers provides. This 

communication is neither advice nor a recommendation by any Affiliate to any person with respect to any municipal financial product, municipal security, or 

other security, as such terms are defined pursuant to Section 15B of the Exchange Act of 1934 and rules of the MSRB. This communication does not 

constitute investment advice by any Affiliate that purports to meet the objectives or needs of any person pursuant to the Investment Advisers Act of 1940 or 

applicable state law.

Important Disclosures



NEXT STEPS
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DEVELOPER 
ENGAGEMENT
Request for Qualification (RFQ) -

 Gauging interest from development partners for the 
first phase (multifamily) has been conducted.

 Positive feedback has been received, and many 
are interested in taking the next step.

Next Step Would be Request for Proposal (RFP) -

 If approved tonight by the Board, the next step is to issue 
an RFP to qualified developers.

 Competitive process: Developers will present what 
they need from the Village to make the development 
a success.

 Transparency regarding the financial details.

 Negotiations for the best interest of the Village
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COMMUNITY & BOARD DECISION
Tonight, we ask the community and the Board if they 
are ready to take the next steps.

Next Steps:

 Vote on Acquiring the first phase of properties.

IF Village Board Approves Acquisitions, THEN:

 Continuing the planning process for the future of Germantown.

 Create a Tax Increment District

 Develop Village Center Zoning District 
 Village Staff, RINKA and Planning Commission 

 Schedule: Planning Commission – March 24th

 Create Design Guidelines
 Village Staff, RINKA and Planning Commission 

 Move forward with Developer RFP Process
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COMMENTS & 
QUESTIONS

72



73


