




















City of West Allis 
$6,335,000 Taxable General Obligation Refunding Bonds 
SINGLE PURPOSE 
Dated: August 18, 2021 Assumes A1 East Troy sale of 060921 + .25 

Sources & Uses 

 Dated 08/18/2021 |  Delivered 08/18/2021

Sources Of Funds 
Par Amount of Bonds $6,335,000.00

Total Sources $6,335,000.00

Uses Of Funds 
Total Underwriter's Discount  (1.250%) 79,187.50
Municipal Advisor 24,500.00
Disclosure Counsel 8,400.00
Bond Counsel 14,000.00
Paying Agent 850.00
Rating Agency Fee 18,000.00
Deposit to Current Refunding Fund 6,185,788.44
Rounding Amount 4,274.06

Total Uses $6,335,000.00

prop 2021A $6320m TAX REF  |  SINGLE PURPOSE  |  6/15/2021  |  8:55 AM

Page 6



City of West Allis 
$6,335,000 Taxable General Obligation Refunding Bonds 
SINGLE PURPOSE 
Dated: August 18, 2021 Assumes A1 East Troy sale of 060921 + .25 

Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
08/18/2021 - - - - -
03/01/2022 325,000.00 0.700% 61,193.06 386,193.06 -
09/01/2022 - - 55,933.75 55,933.75 442,126.81
03/01/2023 335,000.00 0.800% 55,933.75 390,933.75 -
09/01/2023 - - 54,593.75 54,593.75 445,527.50
03/01/2024 335,000.00 0.900% 54,593.75 389,593.75 -
09/01/2024 - - 53,086.25 53,086.25 442,680.00
03/01/2025 340,000.00 0.900% 53,086.25 393,086.25 -
09/01/2025 - - 51,556.25 51,556.25 444,642.50
03/01/2026 345,000.00 1.350% 51,556.25 396,556.25 -
09/01/2026 - - 49,227.50 49,227.50 445,783.75
03/01/2027 345,000.00 1.350% 49,227.50 394,227.50 -
09/01/2027 - - 46,898.75 46,898.75 441,126.25
03/01/2028 355,000.00 1.750% 46,898.75 401,898.75 -
09/01/2028 - - 43,792.50 43,792.50 445,691.25
03/01/2029 360,000.00 1.750% 43,792.50 403,792.50 -
09/01/2029 - - 40,642.50 40,642.50 444,435.00
03/01/2030 365,000.00 2.000% 40,642.50 405,642.50 -
09/01/2030 - - 36,992.50 36,992.50 442,635.00
03/01/2031 375,000.00 2.000% 36,992.50 411,992.50 -
09/01/2031 - - 33,242.50 33,242.50 445,235.00
03/01/2032 380,000.00 2.100% 33,242.50 413,242.50 -
09/01/2032 - - 29,252.50 29,252.50 442,495.00
03/01/2033 390,000.00 2.100% 29,252.50 419,252.50 -
09/01/2033 - - 25,157.50 25,157.50 444,410.00
03/01/2034 400,000.00 2.300% 25,157.50 425,157.50 -
09/01/2034 - - 20,557.50 20,557.50 445,715.00
03/01/2035 405,000.00 2.300% 20,557.50 425,557.50 -
09/01/2035 - - 15,900.00 15,900.00 441,457.50
03/01/2036 415,000.00 2.450% 15,900.00 430,900.00 -
09/01/2036 - - 10,816.25 10,816.25 441,716.25
03/01/2037 425,000.00 2.450% 10,816.25 435,816.25 -
09/01/2037 - - 5,610.00 5,610.00 441,426.25
03/01/2038 440,000.00 2.550% 5,610.00 445,610.00 -
09/01/2038 - - - - 445,610.00

Total $6,335,000.00 - $1,207,713.06 $7,542,713.06 -

Yield Statistics 

Bond Year Dollars $56,851.26
Average Life 8.974 Years
Average Coupon 2.1243381%

Net Interest Cost (NIC) 2.2636270%
True Interest Cost (TIC) 2.2656016%
Bond Yield for Arbitrage Purposes 2.1077297%
All Inclusive Cost (AIC) 2.3988685%

IRS Form 8038 
Net Interest Cost 2.1243381%
Weighted Average Maturity 8.974 Years
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City of West Allis 
$6,335,000 Taxable General Obligation Refunding Bonds 
SINGLE PURPOSE 
Dated: August 18, 2021 Assumes A1 East Troy sale of 060921 + .25 

Debt Service Comparison -- Accrual Basis 

Calendar Year Total P+I Net New D/S Old Net D/S Savings
2021 - - - -
2022 442,126.81 442,126.81 517,766.30 75,639.49
2023 445,527.50 445,527.50 517,766.30 72,238.80
2024 442,680.00 442,680.00 517,766.30 75,086.30
2025 444,642.50 444,642.50 517,766.30 73,123.80
2026 445,783.75 445,783.75 517,766.30 71,982.55
2027 441,126.25 441,126.25 517,766.30 76,640.05
2028 445,691.25 445,691.25 517,766.30 72,075.05
2029 444,435.00 444,435.00 517,766.30 73,331.30
2030 442,635.00 442,635.00 517,766.30 75,131.30
2031 445,235.00 445,235.00 517,766.30 72,531.30
2032 442,495.00 442,495.00 517,766.30 75,271.30
2033 444,410.00 444,410.00 517,766.30 73,356.30
2034 445,715.00 445,715.00 517,766.30 72,051.30
2035 441,457.50 441,457.50 517,766.30 76,308.80
2036 441,716.25 441,716.25 517,766.30 76,050.05
2037 441,426.25 441,426.25 517,766.30 76,340.05
2038 445,610.00 445,610.00 517,766.30 72,156.30

- $7,542,713.06 $7,542,713.06 $8,802,027.10 $1,259,314.04

PV Analysis Summary (Net to Net) 

Gross PV Debt Service Savings 1,033,275.24

Net PV Cashflow Savings @  2.399%(AIC) 1,033,275.24

Contingency or Rounding Amount 4,274.06
Net Present Value Benefit $1,037,549.30

Net PV Benefit /  $6,060,266 Refunded Principal 17.121%
Net PV Benefit /  $6,335,000 Refunding Principal 16.378%

Refunding Bond Information 

Refunding Dated Date 8/18/2021
Refunding Delivery Date 8/18/2021
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City of West Allis, Wisconsin
Tax Increment District # 16 ‐ "West Quarter Project" (70th St. Corridor)
Cash Flow Projection

Year
Dated Date:   Dated Date:   Dated Date:  
Prin (3/15) Rate Interest Prin (5/1) Rate Interest Prin (3/1) Est. Rate Interest Year

2018 0 85,510 85,510 (85,510) (85,510) 2018
2019 7,200,000 100,000 7,300,000 79,800 7,200,000 7,279,800 20,200 (65,310) 2019
2020 26,548 2,650,000 2,676,548 205,232 4.500% 312,534 150,000 2,650,000 3,317,766 (641,219) (706,529) 9,670,000 2020
2021 283,464 0 230,000 6,335,000 6,848,464 6,294,768 4.500% 408,787 137,069 2.500% 116,401 150,000 144,938 (197,973) 7,053,989 (205,525) (912,054) 9,532,931 2021
2022 334,802 0 344,152 678,953 4.500% 133,548 2.500% 78,279 325,000 0.700% 117,127 25,000 678,953 0 (912,054) 9,074,384 2022
2023 389,842 284,726 7,744 682,312 4.500% 136,886 2.500% 74,899 335,000 0.800% 110,528 25,000 682,312 0 (912,054) 8,602,497 2023
2024 610,004 64,564 4,854 679,422 4.500% 140,308 2.500% 71,434 335,000 0.900% 107,680 25,000 679,422 0 (912,054) 8,127,189 2024
2025 610,004 64,564 6,773 681,341 4.500% 143,816 2.500% 67,882 340,000 0.900% 104,643 25,000 681,341 0 (912,054) 7,643,373 2025
2026 610,004 64,564 7,869 682,437 4.500% 147,412 2.500% 64,242 345,000 1.350% 100,784 25,000 682,437 0 (912,054) 7,150,961 2026
2027 610,004 64,564 3,165 677,733 4.500% 151,097 2.500% 60,510 345,000 1.350% 96,126 25,000 677,733 0 (912,054) 6,654,864 2027
2028 610,004 64,564 7,683 682,251 4.500% 154,874 2.500% 56,686 355,000 1.750% 90,691 25,000 682,251 0 (912,054) 6,144,990 2028
2029 610,004 64,564 6,378 680,947 4.500% 158,746 2.500% 52,765 360,000 1.750% 84,435 25,000 680,947 0 (912,054) 5,626,244 2029
2030 610,004 64,564 4,529 679,097 4.500% 162,715 2.500% 48,747 365,000 2.000% 77,635 25,000 679,097 0 (912,054) 5,098,529 2030
2031 610,004 64,564 7,078 681,646 4.500% 166,783 2.500% 44,628 375,000 2.000% 70,235 25,000 681,646 0 (912,054) 4,556,747 2031
2032 610,004 64,564 4,286 678,854 4.500% 170,952 2.500% 40,407 380,000 2.100% 62,495 25,000 678,854 0 (912,054) 4,005,795 2032
2033 610,004 64,564 6,147 680,716 4.500% 175,226 2.500% 36,080 390,000 2.100% 54,410 25,000 680,716 0 (912,054) 3,440,569 2033
2034 610,004 64,564 7,398 681,966 4.500% 179,607 2.500% 31,644 400,000 2.300% 45,715 25,000 681,966 0 (912,054) 2,860,962 2034
2035 610,004 64,564 3,084 677,652 4.500% 184,097 2.500% 27,098 405,000 2.300% 36,458 25,000 677,652 0 (912,054) 2,271,865 2035
2036 610,004 64,564 3,285 677,853 4.500% 188,699 2.500% 22,438 415,000 2.450% 26,716 25,000 677,853 0 (912,054) 1,668,166 2036
2037 610,004 64,564 2,936 677,504 4.500% 193,417 2.500% 17,661 425,000 2.450% 16,426 25,000 677,504 0 (912,054) 1,049,749 2037
2038 610,004 64,564 7,060 681,628 4.500% 198,252 2.500% 12,766 440,000 2.550% 5,610 25,000 681,628 0 (912,054) 411,497 2038
2039 610,004 610,004 203,208 2.500% 7,747 25,000 235,956 374,048 (538,006) 208,289 2039
2040 610,004 610,004 208,289 2.500% 2,604 25,000 235,892 374,112 (163,894) (0) 2040
2041 610,004 610,004 25,000 421,110 446,110 163,894 0 (0) 2041
2042 610,004 610,004 25,000 585,004 610,004 0 0 (0) 2042
2043 610,004 610,004 25,000 585,004 610,004 0 0 (0) 2043
2044 610,004 610,004 25,000 326,493 351,493 258,510 258,510 (0) 2044
2045 610,004 610,004 0 610,004 868,514 (0) 2045
2046 610,004 610,004 0 610,004 1,478,518 (0) 2046

Total 15,064,744 1,253,189 664,422 0 16,185,000 100,000 33,267,354 6,500,000 721,321 3,335,000 934,917 6,335,000 1,207,713 1,040,310 9,850,000 144,938 (197,973) 0 1,917,611 31,788,836 Total

Total Assessed Value, Debt Service and Developer Deposit Payments 1,917,611

Unrecovered Amount4 0
Notes:
1Per Article IV of the Development Agreement, Developer will pays an Assessed Value Shortfall Payment equal to the taxes that would have been paid on any difference between the Base Value ($25,100,000) and the actual assessed value.
2Per Article III of the Development Agreement, Developer will pay a Debt Service Shortfall Payment equal to any difference between the City's payments due on the Project Loan, and any tax increments, capitalized interest amounts, or Assessed Value 
2Shortfall Payments received. Future Value Present Value
3Assessed Value Shortfall and Debt Service Shortfall Payments made by the Developer will be treated as contingent non‐interest‐bearing loans, repaid out of available Tax Increments after all debt incurred by the City to fund the Project Loan has been 2019 STFL 1,259,314        1,037,549        16.378%
3fully repaid.
4Cash flow does not reflect any funds paid by Developer as a credit towards Debt Service Shortfall amounts owed. Funds paid would be eligible for reimbursement which is not reflected in this analysis.

02/19/19 Reconcile DS 
to City Budget

Finance 
Related 
Expense

PV as % of 
Refunded Par

Total 
Revenues

Develop. 
Incentive

Sale of 
Property

Projected TID Closure

Replacement 
Park Imp.

Reflects 8‐30‐2021 Payoff Refinances 2019 STFL

6,500,000 3,350,000
Principal 

Outstanding

Txbl G.O. Bond (Refund 2019 STFL)
6,335,000

08/18/21 Total 
Expenditures Annual

Proceeds 
from LT Debt

06/01/20

Refunding Savings Estimate

Projected Revenues Expenditures

Cumulative

Balances

Tax 
Increments

Assessed 
Value 

Shortfall 
Payment1

Debt Service 
Shortfall 
Payment2

Developer 
Deposit 
Towards 
Shortfall4

State Trust Fund Loan FIRE Loan

TID Admin. & 
Other Costs

Reimburse 
Developer 
Shortfall 
Payments3

6/18/2021
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3 YEAR TREND IN MUNICIPAL BOND INDICES

Source: The Bond Buyer

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

Page 10




