
NOTICE OF MEETING 

VILLAGE OF MOUNT PROSPECT, ILLINOIS 
PROSPECT AND MAIN TIF DISTRICT 

JOINT REVIEW BOARD 

Notice is hereby given to all interested parties that, pursuant to the requirements 

of 65 ILCS 5/11-74.4-1, et seq., a meeting of the Joint Review Board for the 

Prospect and Main Tax Increment Financing District will be held on 

Thursday, November 10, 2022, at 3:00 PM, in the Executive Conference Room, 

Third Floor, Village Hall, 50 S Emerson St, Mount Prospect, IL 60056. Said 

meeting will be open to the public.  A copy of the Agenda for said meeting is 

attached. 

 VILLAGE OF MOUNT PROSPECT 

 By:    Karen Agoranos 
 Village Clerk 



 
AGENDA 

 
 

VILLAGE OF MOUNT PROSPECT, ILLINOIS 
PROSPECT AND MAIN TIF DISTRICT 

JOINT REVIEW BOARD MEETING 
 

 
 

Meeting Location:      Meeting Date and Time: 
Executive Conference Room    November 10, 2022, 3:00 PM 
Third Floor, Village Hall 
50 S Emerson St, Mount Prospect, IL 60056 
 

 

1. Call to Order 

 

2. Approval of Minutes – November 17, 2021 

 

3. Old Business 

 

4. New Business 

a. 2021 Audited Financials 

b. Surplus Declaration 2021 Taxes (Discussion – No Data yet) 

c. Student Impact Fees – (SD 57 and SD 214) 

d. Update on Redevelopment within the TIF Project Area 

 

5. Public Comments 

 

6. Other Business 

 

8. Adjournment 

 
 
NOTE: Any individual who would like to attend this meeting but because of a disability needs 
some accommodation to participate should contact the Director of Finance at 50 South Emerson 
Street, Mount Prospect (847) 392-6000, or at athakkar@mountprospect.org 
 
 
 

.  
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MINUTES 

JOINT REVIEW BOARD SPECIAL MEETING 
MOUNT PROSPECT 

PROSPECT AND MAIN TAX INCREMENT FINANCING DISTRICT 

THURSDAY, NOVEMBER 17, 2021 
Village Hall - Boardroom 

50 S. Emerson Street 
Mount Prospect, IL 60056 

1. Call Meeting to Order
Village of Mount Prospect Village Manager and Joint Review Board Chairperson Michael Cassady 
called the virtual meeting to order at 11:00 A.M.

Roll Call of Joint Review Board Members: 

A roll call of Joint Review Board members for the proposed Prospect and Main Tax Increment 
Financing District (“Prospect and Main TIF District”) was taken, with the following representatives 
being present, except as otherwise noted: 

Member Representative 

1. Village of Mount Prospect Michael Cassady, Chairperson 
2. County of Cook Absent 
3. Wheeling Township Absent 
4. Elk Grove Township Absent 
5. Harper College District 512 Absent 
6. Mount Prospect School District 57 Adam Parisi 
7. Township High School District 214 Cathy Johnson 
8. Mount Prospect Park District George Giese 
9. Public Member Sann Knipple  

Also present: Village of Mount Prospect Director of Finance Amit Thakkar, Mount Prospect 
Assistant to the Director of Finance Jenny Fitzgerald, Mount Prospect Director of Community 
Development Bill Cooney, Mount Prospect Senior Planner Connor Harmon and Mount Prospect 
Village Clerk Karen Agoranos. 

2. Approval of Minutes of Joint Review Board Special Meeting of November 20, 2020
Ms. Knipple moved, seconded by Ms. Johnson, to approve the minutes of the Joint Review Board
special meeting held on November 20, 2020.

The minutes were approved by unanimous voice vote of those present. 

3. Old Business
None.

4. New Business
a. 2020 Audited Financials and Current Pro-Forma
Mr. Thakkar displayed the existing boundary map.
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Mr. Thakkar reported the following 2020 Audited Financials: 
 

 Total revenue for 2020 - $1.5 million 
o TIF increment - $944,024 
o Transfer-in (Police and Fire Building Construction Fund) - $590,000 

 Total expenditures - $10,081,885  
o Contractual services, capital improvements and debt service (bond 

payments) 

 Beginning Fund Balance - $8,532,044 

 Ending Fund Balance - $25,991 
 

Mr. Thakkar stated the Village purchased property at 15 W. Busse for $1.3 million. The property 
will provide parking in the downtown TIF district.  
 
b. Surplus Declaration 2020 Taxes (received in 2021) 
Per the intergovernmental agreement with School District 214, $59,401 was declared as surplus 
and given back to Cook County to redistribute amongst the taxing bodies within the TIF district.  
The Village collected $944,024 in TIF increment and these funds were used for eligible uses, 
including debt service payments totaling $704,311.  Mr, Thakkar reported $590,000 was received 
from the Police and Fire Building Construction Fund as transfers from municipal sources during 
the year.  The ending fund balance is $25,991. 
 
Mr. Thakkar reported the total 2020 TIF Increment collected from the carved out parcels is  
$193,168 and the same will be declared as surplus in early 2022. The amount per taxing body 
will be sent to Cook County: 
 

o Mt. Prospect Park District – $11,231 

o School District 214 – $48,399 

o School District 57 - $71,692 

o Mount Prospect Public Library - $12,314 

o Village of Mount Prospect - $20,296 

 

Other recipients include Northwest Mosquito Abatement, Metropolitan Water Reclamation 
District, Harper Community College, Elk Grove Township and Cook County. 
 

Mr. Thakkar presented projected pro-forma information for 2021 and 2022. The 2021 projected 

revenue total $1.8 million and $3.6 million is projected for 2022.  Major expenditures for 2021 

include debt service, payable to Caputo Grocery Store at Maple Street Lofts, façade program and 

developer’s incentives.  Projected expenditures for 2021 total $1.8 million.  Projected 

expenditures for 2022 is $2 million; this includes a $1 million payment to debt service. The 

projected ending fund balance for 2021 is $30,372. 

 

Mr. Thakkar answered questions from the Board.  

 

Mr. Cooney provided updates on key developments: 
20 West 

 90% occupied; occupancy rate is well above the pro-forma 

 Mixed-use development; 73 apartments with 5,000 square feet of retail 
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 Positive response  

 Pandemic delayed restaurant opening; new expected date of opening is Spring 2022 
 
10 N. Main 

 Successful development 

 Generate increment to school districts 

 97 units are almost fully leased; leasing began in March 2021 
 

Park Terrace 

 Twelve (12) unit row home; all units sold within three (3) months  

 $650,000 average cost; 33% above estimates 
 
Maple Street Lofts 

 Building A – 192 units; 100 are occupied 

 65-unit building is expected to begin leasing next spring 

 Caputo’s Fresh Market has been delayed; expected to open 1st quarter of 2022 

 Row homes on south end of property; 21 are sold and 16 remain under construction; 
selling price is approximately $400,000 

 
Old Police/Fire Headquarters 

 Proposed mixed –use development; 88 apartment units with retail 3500 square feet retail 
component 

 Board approval expected in December 2021; construction to begin in spring 2022 
 
Chase Building (111 E. Busse) 

 Proposed mixed-use; 200 rental units with 7,500 – 10,000 square feet of retail 

 Difficulties with the antenna leases continue to be an obstacle for redevelopment of this 
parcel 

 
Pocket Park 

 Successful project; active, popular park with the downtown community 
 
Old Sakura site (105 S. Main) 

 Proposed concept includes 30-40 residential units above retail 
 
In response to a question from Ms. Johnson, Mr. Cassady stated the 20 West development 
generated five (5) or six (6) students, none from Park Terrace, and  four (4) from 10 N. Main.  
Mr. Cooney added these numbers are close to estimates; the formula used to calculate 
estimates was very accurate. Mr. Cooney stated the EAVs are higher than expected. 
 
Mr. Cassady and Mr. Cooney provided the following in response to questions from the Board: 

 Village is in communications with the owner of the land next to Hubby’s; owner has 
stated he plans to redevelop the area but no time-frame was provided 

 The size of Caputo’s is approximately 15,000 square feet (size of an average Trader 
Joe’s); niche market with an emphasis on prepared foods 

 Bonds will be paid off in 2040 
 
Mr. Cassady provided an update on Union Pacific.  Union Pacific is seeking to get out of the 
commuter rail business to focus on freight.  Union Pacific would like to sell the property to a 
developer who specializes in affordable housing.  Village staff is concerned the site is too 
narrow and too close to the tracks for any residential development. 
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5. Public Comment 
No public comment 
 
6. Other Business 
Mr. Cassady stated the Village initiated an Eligibility Study for the south end of town.  The 
proposed subject area will likely exclude residential. Most of the area, developed by Cook 
County, is industrial use with poor infrastructure. 
 
7. Adjournment 
It was moved by Ms. Johnson and seconded by Ms. Knipple that the Joint Review Board meeting 
be adjourned.  
 
The motion passed by unanimous roll call vote of those present at 11:36 a.m. 
 
 
 
Respectfully submitted, 
 
Karen M. Agoranos 
Village Clerk 
Village of Mount Prospect 
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE
WITH PUBLIC ACT 85-1142

June 6, 2022

The Honorable Mayor
Members of the Board of Trustees
Village of Mount Prospect, Illinois

We have audited the financial statements of the governmental activities, business-type activities, each major fund 
and the aggregate remaining fund information, which collectively comprise the basic financial statements of the 
Village of Mount Prospect, Illinois, as of and for the fiscal year ended December 31, 2021, and have issued our 
report separately dated June 6, 2022. These financial statements are the responsibility of the Village of Mount 
Prospect, Illinois’ management. Our responsibility is to express an opinion on these financial statements based on 
our audit.

We have also audited the Village of Mount Prospect, Illinois’ compliance with the provisions of subsection (q) of 
Illinois Compiled Statutes 65 (ILCS) 5/11-74.4-3 of the Illinois Tax Increment Redevelopment Allocation Act 
(Illinois Public Act 85-1142) for the fiscal year ended December 31, 2021 for the Tax Increment Financing Fund. 
The management of the Village of Mount Prospect, Illinois, is responsible for the Village’s compliance with those 
requirements. Our responsibility is to express an opinion on compliance with those requirements.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether material 
noncompliance with the requirements referred to above occurred. An audit includes examining, on a test basis 
evidence about the Village of Mount Prospect, Illinois’ compliance with those requirements. We believe that our 
audit provides a reasonable basis for our opinion.

In our opinion, the Village of Mount Prospect, Illinois, complied in all material respects with the requirements of 
subsection (q) of Illinois Compiled Statutes 65 (ILCS) 5/11-74.4-3 of the Illinois Tax Increment Redevelopment 
Allocation Act (Illinois Public Act 85-1142) for the fiscal year ended December 31, 2021 for the Tax Increment 
Financing Fund.

LAUTERBACH & AMEN, LLP

1



INDEPENDENT AUDITORS' REPORT
ON SUPPLEMENTARY INFORMATION

June 6, 2022

The Honorable Mayor
Members of the Board of Trustees
Village of Mount Prospect, Illinois

We have audited the financial statements of the governmental activities, the business-type activities, each major 
fund and the aggregate remaining fund information, which collectively comprise the basic financial statements of 
the Village of Mount Prospect, Illinois, as of and for the fiscal year ended December 31, 2021, and have issued 
our report separately dated June 6, 2022. These financial statements are the responsibility of the Village of Mount 
Prospect, Illinois’ management. Our responsibility is to express an opinion on these financial statements based on 
our audit. 

Our audit was made in accordance with auditing standards generally accepted in the United States of America. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts, and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
financial statement presentation. We believe that our audit provides a reasonable basis for our opinions.

The accompanying schedules present only the Tax Increment Financing Area Fund and are intended to present 
fairly the financial position and changes in financial position of the Village of Mount Prospect, Illinois in 
conformity with accounting principles generally accepted in the United States of America.

Our audit was made for the purpose of forming an opinion on the basic financial statements. The accompanying 
schedule of revenue, expenditures, and changes in fund balance and schedule of fund balance by the source for the 
Tax Increment Financing (TIF) Fund are presented for purposes of additional analysis and are not a required part 
of the basic financial statements. The information in these schedules has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and, in our opinion, is fairly presented in all material respects 
in relation to the basic financial statements taken as a whole.

LAUTERBACH & AMEN, LLP
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SUPPLEMENTARY INFORMATION

3



ASSETS

Cash and Investments $ 341,682
Receivables - Net of Allowances

Property Taxes 60,969

Total Assets 402,651

LIABILITIES

Accounts Payable 6,870

FUND BALANCES

Restricted 395,781

Total Liabilities and Fund Balance 402,651
 

VILLAGE OF MOUNT PROSPECT, ILLINOIS
PROSPECT/MAIN TAX INCREMENT FINANCING  FUND

Balance Sheet
December 31, 2021
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Revenues
Taxes

Property Taxes $ 1,483,537
Interest 131

Total Revenues 1,483,668

Expenditures
Current

General Government
Other Employee Costs  600 
Contractual Services  164,443 

Capital Outlay
Other  224,812 

Debt Service
Principal Retirement  320,000 
Interest and Fiscal Charges  699,188 

Total Expenditures  1,409,043 

Excess (Deficiency) of Revenues
Over (Under) Expenditures  74,625 

Other Financing Sources
Disposal of Capital Assets  295,165 

Net Change in Fund Balance  369,790 

Fund Balance - Beginning  25,991 

Fund Balance - Ending  395,781 
 

VILLAGE OF MOUNT PROSPECT, ILLINOIS
PROSPECT/MAIN TAX INCREMENT FINANCING  FUND

Statement of Revenues, Expenditures and Changes in Fund Balance
For the Fiscal Year Ended December 31, 2021

5



FY 2021 
ANNUAL TAX INCREME NT FINANCE 
RE PORT 

STATE OF ILLINOIS 

COMPTROLLER 

Name of Municipality: 

County: 

Unit Code: 

SUSANA A. MENDOZA 

_V_ i l_la�g_e_o_f_M_o _u _n_t _P _ro_ s�p_e_ct ___ Reporting Fiscal Year: 
Cook Fiscal Year End: 

016-370-32

FY 2021 TIF Administr ator Contact Info rmation 

2021 

12/31/2021 

First Name: _M_ ic_h_ a_ e_l ____________ Last Name: _ C_ a_s _s _ad�y ____________ _
Address: 50 S Emerson St Title: _V_il_la.;::;g _e _M_a_n _ag"-e_r __________ _
Telephone: 847-392-6000 City: Mount Prospect 
E-mail-
required mcassady@mountprospect.o rg

Zip: 60056 

I attest to the best of my knowledge, that this FY 2021 report of the redevelopment project area(s) 

in the C i tyNi llag e of: Mount Prospect 
is complete and accurate pursuant to Tax Increment Allocation Redevelopment Act [65 ILCS 5/11-74.4-3 et. seq.] and or 
Industrial Jobs Recovery Law [65 ILCS 5/11-74.6-10 et. seq.]. 

W<lttenslona� Date 

Section 1 (65 ILCS 5/11-74.4-5 (d) (1.5) and 65 ILCS 5/11-74.6-22 (d) (1.5)*) 
FILL OUT ONE FOR E ACH TIF DISTICT 

Name of R ed evelo pment Project A r e a  Date Designated Date Te rminated 
MM /DD/YYYY MM /DD/YYYY 

Prospect & Main TIF District 1/17/2017 

*All statutory citations refer to one of two sections of the Illinois Municipal Code: The Tax Increment Allocation
Redevelopment Act[65 ILCS 5/11-74.4-3 et. seq.] or the Industrial Jobs Recovery Law [65 ILCS 5/11-74.6-10 et. seq.]



SECTION 2 [Sections 2 through 5 must be completed for each redevelopment project area listed in Section 1.]

FY 2021

Name of Redevelopment Project Area (below): 

Primary Use of Redevelopment Project Area*:

If "Combination/Mixed" List Component Types:

Tax Increment Allocation Redevelopment Act  

Industrial Jobs Recovery Law 

No Yes

Were there any amendments to the redevelopment plan, the redevelopment project area, or the State Sales Tax Boundary? [65 

ILCS 5/11-74.4-5 (d) (1) and 5/11-74.6-22 (d) (1)]

If yes, please enclose the amendment (labeled Attachment A).

x

Certification of the Chief Executive Officer of the municipality that the municipality has complied with all of the requirements of the 

Act during the preceding fiscal year. [65 ILCS 5/11-74.4-5 (d) (3) and 5/11-74.6-22 (d) (3)]

Please enclose the CEO Certification (labeled Attachment B).

x

Opinion of legal counsel that municipality is in compliance with the Act. [65 ILCS 5/11-74.4-5 (d) (4) and 5/11-74.6-22 (d) (4)]

Please enclose the Legal Counsel Opinion (labeled Attachment C). x

Statement setting forth all activities undertaken in furtherance of the objectives of the redevelopment plan, including any project 

implemented and a description of the redevelopment activities. [65 ILCS 5/11-74.4-5 (d) (7) (A and B) and 5/11-74.6-22 (d) (7) (A 

and B)]

If yes, please enclose the Activities Statement (labled Attachment D).

x

Were any agreements entered into by the municipality with regard to the disposition or redevelopment of any property within the 

redevelopment project area or the area within the State Sales Tax Boundary? [65 ILCS 5/11-74.4-5 (d) (7) (C) and 5/11-74.6-22 (d) 

(7) (C)]

If yes, please enclose the Agreement(s) (labeled Attachment E).

x

Is there additional information on the use of all funds received under this Division and steps taken by the municipality to achieve the 

objectives of the redevelopment plan? [65 ILCS 5/11-74.4-5 (d) (7) (D) and 5/11-74.6-22 (d) (7) (D)]

If yes, please enclose the Additional Information (labeled Attachment F).

x

Did the municipality's TIF advisors or consultants enter into contracts with entities or persons that have received or are receiving 

payments financed by tax increment revenues produced by the same TIF? [65 ILCS 5/11-74.4-5 (d) (7) (E) and 5/11-74.6-22 (d) (7) 

(E)]

If yes, please enclose the contract(s) or description of the contract(s) (labeled Attachment G).

x

Were there any reports submitted to  the municipality by  the joint review board? [65 ILCS 5/11-74.4-5 (d) (7) (F) and 5/11-74.6-22 

(d) (7) (F)]

If yes, please enclose the Joint Review Board Report (labeled Attachment H).

x

Were any obligations issued by the municipality? [65 ILCS 5/11-74.4-5 (d) (8) (A) and 

5/11-74.6-22 (d) (8) (A)]

If yes, please enclose any Official Statement (labeled Attachment I). If Attachment I is answered yes, then the Analysis 

must be attached and (labeled Attachment J).

x

An analysis prepared by a financial advisor or underwriter setting forth the nature and term of obligation and projected debt service 

including required reserves and debt coverage. [65 ILCS 5/11-74.4-5 (d) (8) (B) and 5/11-74.6-22 (d) (8) (B)]

If attachment I is yes, then Analysis MUST be attached and (labeled Attachment J).

x

Has a cumulative of $100,000 of TIF revenue been deposited into the special tax allocation fund? 65 ILCS 5/11-74.4-5 (d) (2) and 

5/11-74.6-22 (d) (2)

If yes, please enclose Audited financial statements of the special tax allocation fund

(labeled Attachment K).

x

Cumulatively, have deposits of incremental taxes revenue equal to or greater than $100,000 been made into the special tax 

allocation fund? [65 ILCS 5/11-74.4-5 (d) (9) and 5/11-74.6-22 (d) (9)]

If yes, the audit report shall contain a letter from the independent certified public accountant indicating compliance or 

noncompliance with the requirements of subsection (q) of Section 11-74.4-3 (labeled Attachment L).

x

A list of all intergovernmental agreements in effect  to which the municipality is a part, and an accounting of any money transferred 

or received by the municipality during that fiscal year pursuant to those intergovernmental agreements. [65 ILCS 5/11-74.4-5 (d) 

(10)]

If yes, please enclose the list only, not actual agreements (labeled Attachment M).

x

Please utilize the information below to properly label the Attachments. 

Prospect & Main TIF

X

______

* Types include: Central Business District, Retail, Other Commercial, Industrial, Residential, and Combination/Mixed.

Combined/Mixed

Retail/Residential/Co

mmercial

Under which section of the Illinois Municipal Code was Redevelopment Project Area designated? (check one):



FY 2021

Special Tax Allocation Fund Balance at Beginning of Reporting Period 25,991$             

SOURCE of Revenue/Cash Receipts:

 Revenue/Cash 
Receipts for 

Current Reporting 
Year 

 Cumulative 
Totals of 

Revenue/Cash 
Receipts for life 

of TIF % of Total
Property Tax Increment 1,483,537$        3,322,715$       12%
State Sales Tax Increment 0%
Local Sales Tax Increment 0%
State Utility Tax Increment 0%
Local Utility Tax Increment 0%
Interest 131$                  126,788$          0%
Land/Building Sale Proceeds 295,165$           941,765$          3%
Bond Proceeds 20,368,789$     73%
Transfers from Municipal Sources 2,759,981$       10%
Private Sources 0%
Other 223,273$          1%

All Amount Deposited in Special Tax Allocation Fund 1,778,833$        

Cumulative Total Revenues/Cash Receipts 27,743,311$     100%

Total Expenditures/Cash Disbursements (Carried forward from 
Section 3.2)

1,409,043$        

Transfers to Municipal Sources -$                   
Distribution of Surplus

Total Expenditures/Disbursements 1,409,043$        

Net/Income/Cash Receipts Over/(Under) Cash Disbursements 369,790$           
 
Previous Year Adjustment (Explain Below) -$                       

.
FUND BALANCE, END OF REPORTING PERIOD* 395,781$           
  * If there is a positive fund balance at the end of the reporting period, you must complete Section 3.3

Previous Year Explanation: 

SECTION 3.1 - (65 ILCS 5/11-74.4-5 (d)(5)(a)(b)(d)) and (65 ILCS 5/11-74.6-22 (d) (5)(a)(b)(d))
Provide an analysis of the special tax allocation fund.

Prospect & Main TIF



FY 2021

TIF NAME:  

Amounts Reporting Fiscal Year

Professional Service Fees                              56,818 

Legal Fees                            107,625 

164,443$                              

2. Annual administrative cost.

Dues & Subscriptions                                   600 

600$                                     

3. Cost of marketing sites.

-$                                          

-$                                          

Façade Program                              72,697 

72,697$                                

-$                                          

4. Property assembly cost and site preparation costs.

5. Costs of renovation, rehabilitation, reconstruction, relocation, repair or remodeling of existing public or 
private building, leasehold improvements, and fixtures within a redevelopment project area.

6. Costs of the constructuion of public works or improvements.

1. Cost of studies, surveys, development of plans, and specifications. Implementation and administration 
of the redevelopment plan, staff and professional service cost.

SECTION 3.2 A- (65 ILCS 5/11-74.4-5 (d) (5) (c) and 65 ILCS 5/11-74.6-22 (d) (5)(c)) 

Category of Permissible Redevelopment Cost [65 ILCS 5/11-74.4-3 (q) and 65 ILCS 5/11-74.6-10 (o)]

PAGE 1

ITEMIZED LIST OF ALL EXPENDITURES FROM THE SPECIAL TAX ALLOCATION FUND 

(by category of permissible redevelopment project costs )

Prospect & Main TIF



-$                                          

-$                                          

Debt Service Interest                            699,188 

Debt Service Principal                            320,000 

1,019,188$                           

-$                                          

-$                                          

-$                                          

10. Capital costs.

7. Costs of eliminating or removing contaminants and other impediments.

8. Cost of job training and retraining projects.

9. Financing costs.

PAGE 2

SECTION 3.2 A 

11. Cost of reimbursing school districts for their increased costs caused by TIF assisted housing projects.

12. Cost of reimbursing library districts for their increased costs caused by TIF assisted housing projects. 



-$                                          

-$                                          

-$                                          

-$                                          

-$                                          

Property Taxes                                6,918 

Return of Increment to Cook County per Intergovernmental Agreement                            145,197 

152,115$                              

1,409,043$                           

17. Cost of day care services.

TOTAL ITEMIZED EXPENDITURES

13. Relocation costs. 

14. Payments in lieu of taxes.

15. Costs of job training, retraining, advanced vocational or career education.

16. Interest cost incurred by redeveloper or other nongovernmental persons in connection with a 
redevelopment project.

SECTION 3.2 A 

PAGE 3

18. Other.  



FY 2021

TIF NAME:

Name Service Amount

Cook County Government Property Taxes & Return of Increments 154,920.65$                         

Fresh Start Home Repair Façade Program Payment 20,524.00$                           

Groce's Grooming Salon Inc Façade Program Payment 10,000.00$                           

Irick Investment LLC Façade Program Payment 19,500.00$                           

Klein, Thorpe and Jenkinc, LTD. Legal & Professional Fees 96,101.42$                           

Meltzenm Purtill & Stelle LLC Legal & Professional Fees 17,788.00$                           

Prospect Plaza LLC Façade Program Payment 12,931.19$                           

S.B. Friedman & Company Legal & Professional Fees 50,553.60$                           

Zions Bank Bond Principal & Interest Payments 1,018,287.76$                      

List all vendors, including other municipal funds, that were paid in excess of $10,000 during the current reporting year.

Section 3.2 B

Optional:  Information in the following sections is not required by law, but would be helpful in creating fiscal 
transparency.

Prospect & Main TIF



FY 2021
TIF NAME:  

FUND BALANCE BY SOURCE 395,781$                       

 Amount of Original 
Issuance Amount Designated

1. Description of Debt Obligations
2017A Series Bonds 4,815,000$            
2018A Series Bonds 7,060,000$            
2019B Series Bonds 7,725,000$            

Total Amount Designated for Obligations 19,600,000$          -$                                  

2. Description of Project Costs to be Paid
Maple Street Improvement Project 395,781$                       

Total Amount Designated for Project Costs 395,781$                       

TOTAL AMOUNT DESIGNATED 395,781$                       

SURPLUS/(DEFICIT) (0)$                                

SECTION 3.3 - (65 ILCS 5/11-74.4-5 (d) (5d) 65 ILCS 5/11-74.6-22 (d) (5d)
Breakdown of the Balance in the Special Tax Allocation Fund At the End of the Reporting Period by source

Prospect & Main TIF



FY 2021

TIF NAME: Prospect & Main TIF

x
Check here if no property was acquired by the Municipality within the 

Redevelopment Project Area.

Property Acquired by the Municipality Within the Redevelopment Project Area.

Property (1):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (2):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (3):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (4):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (5):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (6):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (7):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Property (8):

Street address:

Approximate size or description of property:

Purchase price:

Seller of property:

Provide a description of all property purchased by the municipality during the reporting fiscal year within the redevelopment
project area.

SECTION 4  [65 ILCS 5/11-74.4-5 (d) (6) and 65 ILCS 5/11-74.6-22 (d) (6)]



TIF Name:

x

12

TOTAL: 11/1/99 to Date

Estimated Investment 
for Subsequent Fiscal 

Year
Total Estimated to 
Complete Project

Private Investment Undertaken (See Instructions) 134,815,459$            58,992,102$                   193,578,914$            

Public Investment Undertaken 20,724,254$              8,836,500$                     21,802,070$              

Ratio of Private/Public Investment 6 49/97 8 29/33

Project 1*:  Fire Relication

Private Investment Undertaken (See Instructions)

Public Investment Undertaken 1,339,442$                1,339,442$                

Ratio of Private/Public Investment 0 0

Project 2*: Façade Improvements

Private Investment Undertaken (See Instructions) 228,647$                   50,000$                          50,000$                     

Public Investment Undertaken 228,647$                   50,000$                          114,950$                   

Ratio of Private/Public Investment 1 10/23

Project 3*:Pocket Park

Private Investment Undertaken (See Instructions)

Public Investment Undertaken 1,507,509$                

Ratio of Private/Public Investment 0 0

Project 4*: Police Relocation

Private Investment Undertaken (See Instructions)

Public Investment Undertaken 4,587,478$                

Ratio of Private/Public Investment 0 0

Project 5*: Parenti Relocation

Private Investment Undertaken (See Instructions)

Public Investment Undertaken 3,000,000$                

Ratio of Private/Public Investment 0 0

Project 6*: 20 West Project

Private Investment Undertaken (See Instructions) 22,500,000$              22,500,000$              

Public Investment Undertaken 700,000$                   -$                                   2,200,000$                

Ratio of Private/Public Investment 32 1/7 10 5/22

Select ONE of the following by indicating an 'X':

SECTION 5 - 20 ILCS 620/4.7 (7)(F)
PAGE 1

FY 2021

Prospect & Main TIF

Page 1 is to be included with TIF report. Pages 2 and 3 are to be included ONLY if projects are listed.

1. NO projects were undertaken by the Municipality Within the Redevelopment Project Area.

2. The Municipality DID undertake projects within the Redevelopment Project Area. (If selecting this 
option, complete 2a.)                                

    2a. The total number of ALL activities undertaken in furtherance of the objectives of the redevelopment 
plan: 

LIST ALL projects undertaken by the Municipality Within the Redevelopment Project Area:

*PROJECT NAME TO BE LISTED AFTER PROJECT NUMBER



Project 7*: 10 N Main Project

Private Investment Undertaken (See Instructions) 21,000,000$              21,000,000$              

Public Investment Undertaken 280,000$                   280,000$                   

Ratio of Private/Public Investment 75 75

Project 8*: Park Terrace

Private Investment Undertaken (See Instructions) 8,000,000$                8,000,000$                

Public Investment Undertaken 380,000$                   380,000$                   

Ratio of Private/Public Investment 21 1/19 21 1/19

Project 9*: Maple Street Parking Deck

Private Investment Undertaken (See Instructions) -$                               -$                               

Public Investment Undertaken 7,614,678$                7,614,678$                

Ratio of Private/Public Investment 0 0

Project 10*: Maple Street Lofts

Private Investment Undertaken (See Instructions) 80,086,812$              80,086,812$              

Public Investment Undertaken 1,086,500$                1,386,500$                     2,473,000$                

Ratio of Private/Public Investment 73 59/83 32 5/13

Project 11*: Prospect Place

Private Investment Undertaken (See Instructions) 3,000,000$                27,992,111$                   30,992,111$              

Public Investment Undertaken -$                               3,700,000$                     3,700,000$                

Ratio of Private/Public Investment 0 8 35/93

Project 12*: HQ Resicence

Private Investment Undertaken (See Instructions) 30,949,991$                   30,949,991$              

Public Investment Undertaken 3,700,000$                     3,700,000$                

Ratio of Private/Public Investment 0 8 27/74

Project 13*:

Private Investment Undertaken (See Instructions)

Public Investment Undertaken

Ratio of Private/Public Investment 0 0

Project 14*:

Private Investment Undertaken (See Instructions)

Public Investment Undertaken

Ratio of Private/Public Investment 0 0

Project 15*:

Private Investment Undertaken (See Instructions)

Public Investment Undertaken

Ratio of Private/Public Investment 0 0

        
PAGE 2      **ATTACH ONLY IF PROJECTS ARE LISTED**



SECTION 6
FY 2021

TIF NAME:

Year redevelopment 
project area was 

designated Base EAV
Reporting Fiscal Year 

EAV
2017 37,621,688$                   51,817,632$                   

______

SECTION 7
Provide information about job creation and retention:

Number of Jobs 
Retained

Number of Jobs 
Created

Description and Type 
(Temporary or 

Permanent) of Jobs Total Salaries Paid
Not Available at this time Not Available at this time -$                                    

-$                                    
-$                                    
-$                                    
-$                                    
-$                                    
-$                                    

SECTION 8
Provide a general description of the redevelopment project area using only major boundaries:

Enclosed
x
x

Optional Documents
Legal description of redevelopment project area
Map of District

-$                                                                               
-$                                                                               
-$                                                                               

Mt. Prospect Park District 8,442$                                                                       
Metrpolital Water Reclamantion District (MWRD) 6,000$                                                                       
Northwest Mosquito Abatement 151$                                                                          

School Dist. 57 53,888$                                                                     
School Dist. 214 36,380$                                                                     
Harper College 6,227$                                                                       

Elk Grove Township 1,230$                                                                       
Village of Mount Prospect 15,256$                                                                     
Mt. Prospect Library 9,256$                                                                       

Overlapping Taxing District
Surplus Distributed from redevelopment 

project area to overlapping districts

Check if the overlapping taxing districts did not receive a surplus.

Cook County and Subs 8,366$                                                                       

Optional:  Information in the following sections is not required by law, but would be helpful in evaluating the 
performance of TIF in Illinois. *even though optional MUST be included as part of the complete TIF report

Provide the base EAV (at the time of designation) and the EAV for the year reported for the redevelopment project area

List all overlapping tax districts in the redevelopment project area.  
If overlapping taxing district received a surplus, list the surplus.

Prospect & Main TIF
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RE: Attorney Review Village of Mount Prospect, Prospect/Main TIF District

Sincerely,

Very truly yours,
KLEIN, THORPE AND JENKINS, LTD.

Lance C. Malina

To Whom It May Concern: 

This will confirm that I am the Corporation Counsel for the Village of Mount Prospect, Illinois. I 
have reviewed all information provided to me by the Village staff and consultants, and I find that
the Village of Mount Prospect has conformed to all applicable requirements of the Illinois Tax
Increment Redevelopment Allocation Act set forth thereunder for the Fiscal Year beginning 
January 1, 2021 and ending December 31, 2021, to the best of my knowledge and belief. 

June 24, 2022 

Corporation Counsel

LCM/kp

20 N. Wacker Drive, Ste 1660 15010 S. Ravinia Avenue, Ste 10

Chicago, Illinois 60606-2903 Orland Park, Illinois 60462-5353

T 312 984 6400 F 312 984 6444 T 708 349 3888 F 708 349 1506

312 984 6439

lcmalina@ktjlaw.com www.ktjlaw.com

Attachment C



Attachment D 

ANNUAL TAX INCREMENT FINANCE REPORT 
OFFICE OF ILLINOIS COMPTROLLER  

 
 
Village of Mount Prospect, IL 
Unit Code:  016/370/32 
Reporting Period:  12/31/2021 
 
 

STATEMENT OF ACTIVITIES 
 
During the fiscal year ended on December 31, 2021, the following activities have taken place in the 
Prospect and Main TIF District for the Village of Mount Prospect: 
 
In 2021, the Village disposed of part of the previously acquired assets per the Redevelopment Agreement 
for $300,000. After paying closing fees and other expenditures, the Village received $295,165 as a net 
consideration.  
 
The TIF District earned $1,483,537 as incremental property taxes and had $131 in interest income. From 
the increment, the Village declared $145,197 as surplus (per the Intergovernmental Agreement with 
School Dist. 214) and was returned to Cook County. In addition, the Village incurred and paid $164,443 
in various legal and professional fees and have helped businesses within the TIF district with various 
Façade Program totaling $72,697. The Village also paid $320,000 in principal and $699,188 in interest 
payments for its three bond issuances.  
 
The Village entered into a redevelopment agreement with MP2 Holdings Inc (Harlem Irving) to develop 
the old Police and Fire Head Quarter at the Northwest Highway. The redevelopment agreement was 
approved in 2021, subject to attorney review, and the final agreement will be delivered in 2022. The 
project would provide a $30 million mixed-use planned unit development known as “HQ Residence” 
consisting of a six-story building, including 87 apartments, 3,370 sq. ft. of ground floor retail/restaurant 
space, and related site improvements. The project is anticipated to be completed by August 1, 2024. 
 
The Village also entered into a redevelopment agreement with Prospect Place Deelopment Partners, 
LLC to develop the old Keifer Pharmacy location at Prospect Avenue. The redevelopment provides for a 
planned unit development consisting of a five-story building, including 80 apartments and 10,250 sq. ft of 
ground floor retail space and related improvements. 
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SB Friedman Development Advisors  312 424 4250 

221 N LaSalle St  Suite 820  Chicago IL 60601  sbfriedman.com 

MEMO 
 

To: Bill Cooney, Village of Mount Prospect 

From: Geoff Dickinson, AICP, SB Friedman Development Advisors 

 (312) 384-2404, gdickinson@sbfriedman.com  

Date: February 26, 2021 

 

RE: Preliminary Financial Review – Prospect Place – Request for Village Financial Support 

SB Friedman Development Advisors (SB Friedman) was engaged by the Village of Mount Prospect (the “Village”) to 

assist the Village in evaluating the proposed redevelopment of the Prospect Place retail center into an 80-unit 

multifamily apartment building with 10,000 square feet of ground-floor retail space (the “Project”) in downtown Mount 

Prospect. First Equity Group, LLC (the “Developer”) is requesting Village TIF assistance to support the Project. The site 

is located in the Prospect and Main Tax Increment Financing District (the “TIF District”) which was established in 2017.  

 

The Developer has indicated that Project financial feasibility is challenged by extraordinary costs of: site preparation, 

utilities and underground parking construction. Therefore, the Developer is requesting the following financial assistance 

from the Village: 

 

• Reimbursement of approximately $4.25 million in TIF-eligible expenses with payments made as TIF revenues 

are generated by the Project 

 

The Developer’s request for assistance amounts to approximately 14% of the total proposed Project costs, which are 

approximately $31 million. 

 

This memorandum includes a review of the following for the Project: 

 

• Project characteristics 

• Development budget 

• Proforma assumptions 

• Incremental property tax revenue projections 

• Need for requested financial assistance 

 

Our analysis indicated that the full amount of requested TIF assistance is not likely to be necessary for the Project to 

achieve viable rates of return. Our recommendations are provided in more detail in the Conclusions and 

Recommendations section of the memo. 

 

Project Characteristics 
 

The Project is located on the site of the Prospect Place retail center, which is bounded by West Prospect Place, South 

Wille Street, West Evergreen Avenue and South Main Street in downtown Mount Prospect (the “Site”). The proposed 

development program includes the following: 

mailto:gdickinson@sbfriedman.com
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• 80 multifamily rental apartment units 

• 10,000 square feet of ground floor retail space 

• A 72-space, underground parking structure 

 

In addition, we understand that the Developer is working with the Village to lease surface parking spaces near the Site 

to satisfy the Project’s demand for parking. The Developer is anticipating a 9-month construction period beginning in 

2021 with completion by fall/winter 2022. 

 

Developer Pro Forma Assumptions 
 

SB Friedman reviewed materials submitted by the Developer to best understand the underlying Project assumptions. 

 

PROJECT BUDGET 

 

Figure 1 presents total development costs (TDC) and key line items from the Developer’s preliminary Project pro forma 

and detailed site improvement costs. The Developer provided costs from their recent development at Central and Main 

Street in Mount Prospect as backup on construction cost estimates. 

 

Figure 1. Project Budget Summary and Benchmarks 

Uses/Development Costs [1] 

Developer 

Budget 

SBF Adjusted Budget Key Line 

Item $ % of TDC $/SF 

Acquisition Costs $1,870,250 $1,870,250 6.2% $52  

Site Preparation Costs $1,825,654 $1,825,654 6.0% $51  

Hard Construction Costs [1] $20,600,257 $20,600,257 73.8% $203  

Underground Parking  $1,770,000 $1,770,000      

Soft Costs $1,595,856 $1,595,856 5.3% $16 

 

 

Financing Costs $3,063,424 $2,399,561 7.9% $24  

Developer Fees $266,670 $266,670 0.9% [6] $3  

TOTAL DEVELOPMENT COSTS $30,992,111 $30,328,248 100.0% $0  
[1] Net of Parking Costs 

Source: First Equity Group, LLC and SB Friedman 

 

 

• Acquisition Costs. The Developer entered into a purchase and sale agreement with the current property owner 

on March 29, 2020 to acquire the Site for approximately $1.7 million. Other acquisition costs, which appear to 

be reasonable, include broker’s commission, legal fees and taxes. 

  

• Construction Period Interest. The Developer’s pro forma included a calculation of construction period interest 

based on the monthly construction outlays for the various project components, totaling approximately $1.5 

million. In our review, we found a formula error in the calculation of construction interest which resulted in 

double-counting of certain construction costs. Correcting the formula error in our version of the pro forma 

reduced the construction period interest line item to approximately $900,000. After flowing through other 

calculations within the model, the total project costs reduced from $31.0 million to $30.3 million. 

 

• TIF Eligible Costs. The Developer provided a list of costs that they believe are eligible for Village TIF 

reimbursement totaling approximately $7.0 million (presented in Figure 2 below), including approximately $1.7 
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million for land acquisition and $1.8 million for construction of an underground parking deck that will support 

the Project. The Developer’s current TIF request accounts for over half of costs that may be eligible for TIF 

reimbursement. Though the Developer’s list of eligible costs exceeds the Developer’s total request for 

assistance, the true value of those costs may change once the Project is constructed.  

 

We believe that approximately $4.6 million of the Developer’s eligible costs are very likely eligible for 

reimbursement. The remaining $2.5 million would require more scrutiny and back-up information before 

drawing conclusions as to their eligibility for reimbursement. Should the Village agree to provide assistance 

within the range of costs that are likely to be reimbursable, further scrutiny may not be necessary.  

 

Figure 2. Estimated TIF Eligible Costs. 

Item Projected Cost Eligibility Likely Eligible 

Land Costs $1,675,000  Likely $1,675,000 

Demolition $125,000  Likely $125,000 

Environmental/CCDD Soils $575,000  Likely $575,000 

On-Site Improvements $611,000  

Requires more 

scrutiny 

 

Off-Site Improvements $500,000  Likely $500,000 

Underground Parking  $1,770,000  

Requires more 

scrutiny 

 

Consulting & Permitting Fees $634,000  Likely $634,000 

Necessary Financing Fees (2% of Debt Issue) $434,000  Likely $434,000 

Interest Costs (30% of Construction Loan Interest) $679,000  Likely $679,000 

TOTAL $7,003,000   $4,622,000 

Source: First Equity Group, LLC and SB Friedman 

 

 

FINANCING 

 

The Developer anticipates financing the Project with conventional debt and cash equity. Figure 4 presents preliminary 

anticipated construction financing sources included in the Project pro forma, and also reflects cost adjustments made 

by SB Friedman. 

 

 

Figure 4. Preliminary Construction Financing Sources 

  Developer SBF Adjusted Sources 

Sources/Development Financing [1] Sources $ % of TDC 

Conventional Debt $21,694,478 $21,229,773 70.0% 

Cash Equity $9,297,633 $9,098,474 30.0% 

TOTAL SOURCES $30,992,111 $30,328,248 100.0% 

Source: First Equity Group, LLC and SB Friedman 

 

• Conventional Debt. The Developer is assuming 70% loan-to-cost (LTC) in permanent debt, with a 5.0% annual 

interest rate and 25-year amortization. The LTC, interest rate and amortization assumptions are in line with 

comparable projects reviewed by SB Friedman and market data, and therefore appear reasonable.  
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• Cash Equity. Equity initially accounts for 30% of TDC. This is in line with comparable projects reviewed by SB 

Friedman and market data, and therefore appears reasonable. 

 

CASH FLOW ASSUMPTIONS 

 

SB Friedman analyzed cash flow assumptions in the Developer’s stabilized pro forma against comparable mixed-use 

and residential projects recently reviewed by SB Friedman. Key assumptions from the Developer’s pro forma are 

outlined below: 

 

• Rents. The Developer is assuming an average monthly rent of $2.43/SF, or $2,206/unit in 2021 dollars. SB 

Friedman compared the proposed rents to other recently reviewed projects in the Northwest Cook County 

suburbs. The Developer’s assumptions are in the middle of the range observed by SB Friedman ($1.80-2.60/SF), 

and appear reasonable. 

 

For retail, the Developer is assuming an average annual triple net rent of $15/sf, which appears reasonable 

based on SB Friedman’s experience with comparable projects. 

 

• Residential Expenses. The Developer’s pro forma is estimating residential operating expenses of 

approximately $390,000 annually net of property taxes. The operating expense figure represents approximately 

18.4% of residential revenues. Based on SB Friedman’s reviews of comparable projects, operating expenses as 

a percentage of revenues generally range from 20 to 25%. Therefore, the Developer’s assumption appears 

reasonable. 

 

• Vacancy. The Developer’s pro forma shows a stabilized vacancy assumption of 5% for residential and 10% for 

retail, which appears reasonable compared to the typical vacancy assumptions SB Friedman has observed for 

comparable projects. 

 

Incremental Property Tax Projections 
 

The Developer is projecting total incremental property tax revenues generated by the Project (after netting out 5% 

annually for the Village for administrative costs) of approximately $4.27 million on a present value (PV) basis assuming 

a 5% discount rate. This amount is sufficient to meet the request with a small margin should the Project not perform 

as projected.  

 

SB Friedman developed independent TIF revenue projections for the Project. Our projections conservatively account 

for maximum payments to the school districts under state TIF law. Using the same discount rate as the Developer’s TIF 

projections do (5%), our projections result in a present value (PV) of approximately $3.7 million.  

 

It is possible that the Project could generate fewer school-aged children and thus require less than the maximum 

amount of reimbursements to the affected school districts and thereby have more TIF revenue potentially available to 

the Developer. However, we prefer to use more conservative assumptions to ensure that  assumptions about funding 

available to assist the Project are more likely to materialize.  
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Need for Financial Assistance 
 

SB Friedman analyzed the Project’s need for financial assistance under the following scenarios: 

 

1. Without Assistance. This scenario assumes the Project will not receive any Village TIF reimbursement. 

 

2. With Full Requested Assistance. This scenario assumes the Project receives the requested TIF assistance. 

 

SB Friedman typically uses one or more of the following four return metrics to evaluate the need for gap financing: 

 

1. Unleveraged Internal Rate of Return (IRR). This is the rate of return or discount rate for the Project, 

accounting for initial expenditures to construct the Project and ongoing cash inflows (annual net operating 

income [NOI] before debt service), as well as a hypothetical sale of the Project in Year 10. 

 

2. Stabilized Yield on Cost. This metric is calculated by dividing NOI before debt service in the first year of 

stabilized operations by total project costs and is an indicator of the annual overall return on investment for 

the Project’s financing structure. 

 

3. Leveraged Internal Rate of Return. This is the annualized rate of return the Project’s equity investors would 

be projected to realize over their full investment period, including an assumed hypothetical sale of the Project 

in Year 10. 

 

4. Stabilized Cash on Cash Return. This metric indicates the annual cash return to equity investors once the 

Project reaches stabilization and is calculated by dividing net cash flow (after debt service) by the total initial 

equity investment. 

 

For the Project, SB Friedman evaluated the need for financial assistance based on stabilized yield on cost and evaluated 

the Project against the Developer’s indicated 6.75% yield on cost hurdle rate. 

 

Over the course of the analysis, SB Friedman made the following adjustments to the Developer’s original pro forma to 

analyze returns: 

 

• Construction Interest. As discussed above, SB Friedman corrected a formula error in the Developer’s 

calculation of construction interest, which reduced overall Project costs by approximately $0.7 million. 

 

• Available TIF Revenues. SB Friedman used our independent projections of available TIF revenue, which total 

approximately $3.7 million on a present value basis, in place of the Developer’s projections, which total 

approximately $4.27 million on a present value basis. 

 

After incorporating our adjustments to the Developer’s original pro forma into an independent model to evaluate 

Project returns, our analysis indicates that the Developer could reach a 6.2% yield on total cost with the full amount of 

our projected TIF revenues (approximately $3.7 million on a present value basis). Though the 6.2% is less than the 

Developer’s indicated 6.75% hurdle rate, a yield on cost between 6 – 7% is an acceptable return benchmark in our 

experience with comparable projects. 

 

Therefore, should the Village decide to offer TIF assistance to support the Project, our review indicates that the Project 

could be financially feasible with less than the Developer’s full assistance request of $4.25 million (PV). At an assistance 
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level of $3.7 million (PV), we project that the Project would achieve an adequate return on total cost to be financially 

feasible and a Village-issued $3.7 million TIF Note with an annual interest rate of 5% could be fully amortized based on 

our conservative projections of available incremental property tax revenues resulting from the Project.  

 

In addition, we recommend that the Village require that the Developer document both total Project costs and TIF 

eligible costs as a part of the TIF reimbursement process. Documenting TIF eligible costs will ensure that the Village is 

only reimbursing the Developer for eligible costs that have been incurred and paid per state law. Requiring that the 

total development costs of the Project be documented will ensure that actual project costs are equal to or greater than 

the budget we have reviewed. Should actual costs come in lower than budget, the redevelopment agreement could 

reduce the principle amount of the TIF note on say a 50 cents for every dollar of savings below budget. 

 

Please call if you have questions. 
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Limitations of our Engagement 
 

Our deliverables are based on estimates, assumptions and other information developed from research of the market, 

knowledge of the industry, and meetings/teleconferences with the Village and developers during which we obtained 

certain information. The sources of information and bases of the estimates and assumptions are stated in the 

deliverable. Some assumptions inevitably will not materialize, and unanticipated events and circumstances may occur; 

therefore, actual results achieved during the period covered by our analysis will necessarily vary from those described 

in our report, and the variations may be material.  

 

The terms of this engagement are such that we have no obligation to revise analyses or the deliverables to reflect 

events or conditions that occur subsequent to the date of the deliverable. These events or conditions include, without 

limitation, economic growth trends, governmental actions, changes in state statute or village ordinance, additional 

competitive developments, interest rates, and other market factors. However, we will be available to discuss the 

necessity for revision in view of changes in the economic or market factors affecting the proposed project.  

 

Our deliverables are intended solely for your information, for purposes of reviewing a request for financial assistance, 

and do not constitute a recommendation to issue bonds or other securities. The report should not be relied upon by 

any other person, firm or corporation, or for any other purposes. Neither the report nor its contents, nor any reference 

to our Firm, may be included or quoted in any offering circular or registration statement, appraisal, sales brochure, 

prospectus, loan, or other agreement or document intended for use in obtaining funds from individual investors without 

our prior written consent.  

 

We acknowledge that upon submission to the Village, the report may become a public document within the meaning 

of the Freedom of Information Act. Nothing in these limitations is intended to block the disclosure of the documents 

under such Act. 
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE
WITH PUBLIC ACT 85-1142

June 6, 2022

The Honorable Mayor
Members of the Board of Trustees
Village of Mount Prospect, Illinois

We have audited the financial statements of the governmental activities, business-type activities, each major fund 
and the aggregate remaining fund information, which collectively comprise the basic financial statements of the 
Village of Mount Prospect, Illinois, as of and for the fiscal year ended December 31, 2021, and have issued our 
report separately dated June 6, 2022. These financial statements are the responsibility of the Village of Mount 
Prospect, Illinois’ management. Our responsibility is to express an opinion on these financial statements based on 
our audit.

We have also audited the Village of Mount Prospect, Illinois’ compliance with the provisions of subsection (q) of 
Illinois Compiled Statutes 65 (ILCS) 5/11-74.4-3 of the Illinois Tax Increment Redevelopment Allocation Act 
(Illinois Public Act 85-1142) for the fiscal year ended December 31, 2021 for the Tax Increment Financing Fund. 
The management of the Village of Mount Prospect, Illinois, is responsible for the Village’s compliance with those 
requirements. Our responsibility is to express an opinion on compliance with those requirements.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether material 
noncompliance with the requirements referred to above occurred. An audit includes examining, on a test basis 
evidence about the Village of Mount Prospect, Illinois’ compliance with those requirements. We believe that our 
audit provides a reasonable basis for our opinion.

In our opinion, the Village of Mount Prospect, Illinois, complied in all material respects with the requirements of 
subsection (q) of Illinois Compiled Statutes 65 (ILCS) 5/11-74.4-3 of the Illinois Tax Increment Redevelopment 
Allocation Act (Illinois Public Act 85-1142) for the fiscal year ended December 31, 2021 for the Tax Increment 
Financing Fund.

LAUTERBACH & AMEN, LLP
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INDEPENDENT AUDITORS' REPORT
ON SUPPLEMENTARY INFORMATION

June 6, 2022

The Honorable Mayor
Members of the Board of Trustees
Village of Mount Prospect, Illinois

We have audited the financial statements of the governmental activities, the business-type activities, each major 
fund and the aggregate remaining fund information, which collectively comprise the basic financial statements of 
the Village of Mount Prospect, Illinois, as of and for the fiscal year ended December 31, 2021, and have issued 
our report separately dated June 6, 2022. These financial statements are the responsibility of the Village of Mount 
Prospect, Illinois’ management. Our responsibility is to express an opinion on these financial statements based on 
our audit. 

Our audit was made in accordance with auditing standards generally accepted in the United States of America. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence 
supporting the amounts, and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
financial statement presentation. We believe that our audit provides a reasonable basis for our opinions.

The accompanying schedules present only the Tax Increment Financing Area Fund and are intended to present 
fairly the financial position and changes in financial position of the Village of Mount Prospect, Illinois in 
conformity with accounting principles generally accepted in the United States of America.

Our audit was made for the purpose of forming an opinion on the basic financial statements. The accompanying 
schedule of revenue, expenditures, and changes in fund balance and schedule of fund balance by the source for the 
Tax Increment Financing (TIF) Fund are presented for purposes of additional analysis and are not a required part 
of the basic financial statements. The information in these schedules has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and, in our opinion, is fairly presented in all material respects 
in relation to the basic financial statements taken as a whole.

LAUTERBACH & AMEN, LLP
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ASSETS

Cash and Investments $ 341,682
Receivables - Net of Allowances

Property Taxes 60,969

Total Assets 402,651

LIABILITIES

Accounts Payable 6,870

FUND BALANCES

Restricted 395,781

Total Liabilities and Fund Balance 402,651
 

VILLAGE OF MOUNT PROSPECT, ILLINOIS
PROSPECT/MAIN TAX INCREMENT FINANCING  FUND

Balance Sheet
December 31, 2021
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Revenues
Taxes

Property Taxes $ 1,483,537
Interest 131

Total Revenues 1,483,668

Expenditures
Current

General Government
Other Employee Costs  600 
Contractual Services  164,443 

Capital Outlay
Other  224,812 

Debt Service
Principal Retirement  320,000 
Interest and Fiscal Charges  699,188 

Total Expenditures  1,409,043 

Excess (Deficiency) of Revenues
Over (Under) Expenditures  74,625 

Other Financing Sources
Disposal of Capital Assets  295,165 

Net Change in Fund Balance  369,790 

Fund Balance - Beginning  25,991 

Fund Balance - Ending  395,781 
 

VILLAGE OF MOUNT PROSPECT, ILLINOIS
PROSPECT/MAIN TAX INCREMENT FINANCING  FUND

Statement of Revenues, Expenditures and Changes in Fund Balance
For the Fiscal Year Ended December 31, 2021
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Attachment L



Attachment M 

ANNUAL TAX INCREMENT FINANCE REPORT 
OFFICE OF ILLINOIS COMPTROLLER  

Village of Mount Prospect, IL 
Unit Code:  016/370/32 
Reporting Period:  12/31/2021

INTERGOVERNMENTAL 
AGREEMENTS FY 2021

Name of the Agreement Description Amount 
Transferred 

Amount 
Received 

IGA – Prospect & Main Tax 
Increment Financing District 

IGA between the Village of Mount 
Prospect, High School Dist. 214, 
and the Mount Prospect Park 
District about declaring the 
surplus from the Incremental 
Taxes generated from the Carved 
Out Area in the agreement 
specified as Appendix B 

145,197 None 
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