MEMORANDUM

TO: Trustee Bill Johnston, Chairperson
Economic & Community Development Committee Members

FROM: William J. Heniff, AICP, Director of Community Development %/ egof \\/H

MEETING DATE: October 8, 2018

SUBJECT: 101-109 S. MAIN STREET PROPERTY - RFP REVIEW UPDATE

At the August 13, 2018 Economic and Community Development Committee (ECDC) meeting,
Village staff introduced the responses and analysis associated for the Request for Proposals
(RFP) for the 101-109 S. Main Street site. This effort is the next step in an effort to seek a
qualified development entity that can successful advance a “best deal” proposal for the subject
property owned by the Village. As the ECDC is responsible for reviewing the proposal and
offering recommendations to the Village Board as it pertains to the economic components of the
proposals, the matter was continued so that additional information could be provided by the two
entities, Luxica LLC and Holladay Properties, as it pertains to their respective proposals. Each
party was tasked to respond to questions raised at the meeting by the public and the Committee
members.

Both entities have provided responses to initial questions and Kane McKenna & Associates
(KMA), the Village’s economic and TIF consultant has undertaken additional review of the

supplemental information. Staff also compiled additional information requested by the ECDC.

Attached are the following items:

1. Chart of past Village of Lombard incentives — Attachment A
2. Chart of other municipal incentives for downtown residential projects — Attachment B
3. Updated information from Luxica — Attachment C
4. Updated information from Holladay Properties — Attachment D
5. Updated KMA materials — Attachment E
CLARIFICATION ITEMS

In addition to the information provided by the respondents, staff also provides the following
additional comments relative to the proposals:

e The initial review of the financial projections and economic impact of the projects was
based upon a ten (10) year review cycle, which is consistent with the Board approved
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Economic Incentive Policy. Benefits will extend beyond ten (10) years for property
taxes, sales tax, places for eating tax, and other benefits provided by new residents.

* Regardless of which proposal is selected, the development will most likely appear before
the Plan Commission for zoning entitlements. Preliminary engineering and stormwater
was not required for the ECDC review process and neither entity provided materials in
this regard. Preliminary engineering will be provided for at the Plan Commission
meeting. Final engineering, stormwater calculations, and any requisite detention plans
will be required before building permit issuance and reviewed by the Village.

e Parking studies have also not been completed. This is something that may be completed
at time of a Plan Commission submittal and reviewed during the zoning entitlement
process. Parking will need to be provided for on-site or relief will have to be considered.

e The ECDC asked about previous up front Village incentives. The Village has not
approved any up front incentives in the recent past. Attached is a chart of previously
approved incentives, the first four having gone before the ECDC. (Attachment A)

o Staff also researched other downtown residential projects in other municipalities. Per the
attached chart, the majority of incentives received were pay as you go from the associated
TIF District. (Attachment B)

SUMMARY OF RESPONSES
Luxica (Attachment C)
e Nearly doubling of equity funding from $1.1 Million to $2 Million
e Over 80% reduction in up front assistance, from $2.78 Million to $435,000
e Majority of TIF and tax sharing incentives to be realized over time
o TIF funding: $400,000 in YR2019, $200,000 per year in years YR2020-2025
0 50% Sales / Food & Beverage Tax Sharing (Places for Eating Tax — PFE) not to
exceed $1.1 Million in present value to Luxica
e Land to be sold at cost to Luxica (for $1, reduced from $400,000)

Holladay Properties (Attachment D)

° Re-oriented building design that reduced the overall bulk along the eastern property line.
The layout creates an open courtyard oriented toward the eastern properties. The revised
proposal reduces the overall building height along the eastern end of the project from four
stories to two stories in height.

e Retail square footage has been increased to 15,000 square feet (from 12,000 square feet)
to provide for a grocery tenant (Prairie Food Co-op) and an additional tenant.

e Refinements have been made to the potential open space gathering area — the concept is
to provide a gathering space to the west of the proposed Co-op store building and
possibly the northwest corner of the mixed use building.

e Withdrew the TIF subsidy incentive of $70,000 for Prairie Food Co-op. Holladay will
fund that portion themselves.
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Open issues

Luxica
o)

Luxica
o)

A portion of the incentive is still up-front and unaccounted for ($435,000). The
rest is asked for from the TIF over time, though it is asked for regardless of
performance.

The Village and consultants have additional questions on the Luxica funding and
developer equity, especially since the majority of the Village incentive is over
time.

& Holladay

The Downtown TIF was extended in 2006 to real estate taxes for 2023, as
collected during 2024, being the last year of real estate taxes subject to the
Downtown TIF District (per the Ordinance). As such, the TIF will not collect
funds in 2025. This will affect the cash flow, income statements, etc.; therefore
KMA will be revising their financial spreadsheets for an upcoming meeting.

State Statute notes eligible TIF expenses. Both parties are asking for future TIF
EAV/reserves as an incentive. Staff and the Village Attorney will need to
confirm with both parties that any incentives received from TIF are spent on TIF
eligible expenses, per the State. (This is similar to the TIF incentive for
infrastructure costs for Oakview Estates Phase I in 2004. Oakview Estates
received a performance based EAV incentive and gave the Village an upfront list
of TIF eligible expenses prior to receiving any funds.) Both entities need to
provide additional information to Village Staff. The risk of not having this
addressed prior to final consideration of a given project is that the Village may be
consenting to future allocations of TIF funds that upon consideration of the
respective construction project, may not be eligible for funding. Additionally,
additional clarity will need to be offered regarding the interpretation of TIF
Statutes as it pertains to reimbursement eligibility.

ACTION REQUESTED

The ECDC is tasked to review the materials provided by the RFP entities as well as the
supplemental information. As previously stated, the ECDC is not tasked to recommend specific
development plans, just the proposals. As noted in the KMA report, there are still unanswered
questions regarding the proposals and staff also needs to ensure that the incentive would be
compliant with State TIF Statutes.

Rather than offering a recommendation, staff recommends the ECDC discuss the matter, ask
questions and continue the matter to a future ECDC meeting. This will allow time for research
of any open items such as financing and State TIF Statutes. The next scheduled ECDC meeting
is November 12, 2018.

H:A\CD\Planning Division\_ADDRESS FILES\Main St\101 S Main S{\ECDC 101-109 S Main Street RFP review effort Octo 8.docx
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Other Municipal Incentives for Downtown Residential Projects

EXHIBIT

A

tabbies’

Municipality

Project

Incentives

Downers Grove

89 apartments

No incentive given

Lisle

201 apartments, 2 buildings, 14,500 retail
space, 252 garage spaces, public and private
open space

Approx. $162K in a wavier of 50% of the Park
District impact fees

Winfield

Apartments

Under review, haven't rec'd incentive request yet

Clarendon Hills

42 apartments

No incentive given

94 apartments, 1st floor

Zoning entitlements rec'd, incentive request from

Westmont commercial/restaurant the TIF is under negotiations
$1.3M incentive. $500,000 for the utility burial
Wheaton 306 apartments, 6-stories, 405 parking spaces [upfront, rest of incentive was reimbursed

Elmhurst Morningside

12,000 square feet of retail, 192 apartments,
480 car parking structure, includes 150 public
parking spaces to be conveyed to the City,
10,000 square foot civic plaza

$2,562,000 - Reimbursement incentive, all paid
when the work was completed, from TIF. Land
purchased for $1,675,000 (City gave a price
reduction). City also waived permit fees and
relocated utilities. Incentive covered
environmental remediation and public
improvements. Developer had to provide a public
plaza and 150 parking spaces (all owned by the
City).

Elmhurst Opus

11,000 square feet of ground floor retail, not
less than 160 apartments, not less than 199
parking spaces, pocket park

Up to $1.2M. $400K was for upfront environmental
remediation (paid when work is completed), other
incentives were permit waiver, facade
improvement, utility relocation (paid by EAV
increases). They will receive the full increment they
produce in the TIF, due to the TIF ending in 2022.

Glen Ellyn GSP

107 apartments, 5,300 sq ft of commercial

Pay as you go, performance based. Not final yet.

Glen Ellyn Reva

48 apartments

$2M, all performance based. $200,000 in capital
costs to reimburse costs associated with street and
stormwater improvements on Duane Street and
Melrose Avenue, as well as a tax increment
financing incentive of as much as $1.9 million and a
reduction of $100,000 in developer donations. Not
yet final.

Western Springs

4 story mixed use building

$2.2M, pay as you go from TIF

LaGrange Uptown

254 units, 5 stories

No incentive given

Batavia

5 stories, 186 units, 5K square feet of
commercial, City owned site previously

Sold land to them for $10. $16M incentive. City
will issue GO bond and be reimbursed by the TIF.
Developer will receive $$$ as they have expenses.
Developer will build a garage ($9M cost) that city
will eventually own. If the TIF incremement is not
enough to cover bond the City is allowed to do a
SSA to cover the costs or ask for cash from the

developer.




Luxica Proposal Enhancements
EXHIBIT LUXICA
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Dear Village Staff, Trustees, and ECDC members,

Thank you for the opportunity to provide enhancements to our proposal for the 101 S. Main St
development. In terms of overall concept, design, and scale, our proposal has found overwhelming favor
with Lombardians, who voiced their preference for a variety of retail options and low-scale (1 story)
buildings adjacent to the single family residences in character with the neighborhood. We are continually
working to make minor adjustments (such as increasing parking) to improve the end product for our
tenants. Those improvements aside, we are not making any major design changes to our proposal. The
concept of offering a community focused hub of retail, food, and beverage that is 100% open and available
to the citizens of Lombard remains the well-received core of our proposal.

The major improvements to our request are in the area of project financing. We received feedback from
Kane, McKenna that based on their analysis, our need for assistance to make the project viable is not
unreasonable. At the same time, KMA noted that the source of Village assistance needed to be identified.
Finally, we received feedback that there was a strong desire to provide more balanced incentives over time
as the benefits of the project to the Village were realized. In response to this we have made several
changes which culminate in an even stronger value proposition for Lombard. These changes resulted in:

e Nearly doubling of equity funding from $1.1 Million to $2 Million.
e Over 80% reduction in “up front” assistance, from $2.78 Million to $435,000.
e Vast majority of TIF and tax sharing incentives to be realized over time.

We reviewed the Kane McKenna (KMA) analysis in detail. As mentioned in previous discussions and in our
ECDC presentation, the value of future benefits to the Village are at the core of what the ECDC is charged
to review and cannot be ignored. Based on Year 10 Cash Flow per KMA, the terminal value (value of
future benefits) of the Luxica Plan is $13.4 Million, nearly $9 Million more than the competing plan’s
terminal value of $4.7 Million. The ECDC, Village Trustees, and all Lombardians are entitled to review the
projected terminal value of both projects and to have it fully vetted. This holds true no matter what time
frame the projects are compared across (10, 20, 30 years, or more), as this is more than a 10, 20 or 30 year

project.
LUXICA 630.290.3502
Fax: 630.255.5210
53 E. St. Charles Rd. luxicagroup.com

Villa Park, IL 60181




LUXICA

Finally, we continue to further the goals of a strong tenant mix. Part of what makes this project special is
that it fosters efforts by many local groups that have signed Letters of Intent for the project. This includes
Prairie Food Co-Op (PFC) but also 4 additional retail, food, and beverage retailers. At the same time, we
received feedback that there was a desire to balance this entrepreneurial spirit with one or two well-
known retailers. As part of this work, we reached out to Baum Realty Group, the premier retail brokerage
firm in Chicagoland. Baum represents many well-known food retailers including Starbucks, Honey Butter
Fried Chicken, Jamba Juice, Jimmy John’s, SmashBurger, True Value, Wing Stop, and many others. Please
find the attached letter from Doug Renner, Managing Director at Baum, attesting to his conclusion that our
retail-centric project in this location is particularly well suited for national food retailers, and supporting
the viability of a well-known tenant in the project. We may also have another major letter of interest
coming soon, stay tuned!

Thank you again for the opportunity to continue to work with the Village to continuously improve our
proposal for the betterment of Lombard. We hope that with the reducing the need for up-front incentives
and moving to a performance-based approach, we will be chosen to continue these discussions with the
Village Board of Trustees.

Thank you!

14 / 4
W, f S
[»" l//// i

(i

Chris Czarnowski
Luxica

LUXICA 630.290.3502

Fax: 630.255.5210

53 E. St. Charles Rd. luxicagroup.com
Villa Park, IL 60181




Revised Incentives Plan

The need for assistance for the project to Luxica of approximately $2.48 Million continues to exist.
However, Luxica has responded to the need for incentives to be made available over time (vs up front).
This shifts the project risk further from the Village and to the developer, and also better aligns the Village
incentives with benefits it will receive. At the same time, it puts the onus on the developer for the initial
project funding. To meet this challenge, Luxica has roughly doubled owner equity in the project to $2
Million. This allows for the vast majority of incentive needs to be provided over time. Excluding the Co-Op
incentive request (unchanged from original proposal), the updated request for assistance is as follows:

1. TIF funding: $400,000 in YR2019, $200,000 per year in years YR2020-2025.
2.50% Sales / Food & Beverage Tax Sharing not to exceed $1.1 Million in present value to Luxica.

Per Village request, we have incorporated the incentives requested by PFC is into our total request in the
table below. Assuming the request is granted by the Village and a lease commences with PFC, amounts
labelled “Co-Op” in the table below would be received by Luxica and passed thru to PFC.

Leveraging the annual projected benefits in the KMA analysis, the project will still continue to have a
positive net benefit to Lombard within the first 10 years, and nearly a $2 Million net benefit to the Village
within 20 years. (present value). This is maintained while reducing the up-front request to Luxica to
$400,000. As part of the revised proposal, the land will be sold at cost to Luxica. The additional incentives
will be realized over the ten year period as follows:

(Note -this table is also shown in large format in Appendix A)

TIF Expiration Final Collection
Collection Year 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030,
LUXICA Revised Proposal Amount (in PV)
TIF Assistance 1,392,719 400,000 200,000 200,000 200,000 200,000 200,000 200,000 - - - - -
Sales Tax Sharing 1,100,000 - 76,489 129,521 140,780 143,596 146,468 149,397 152,385 155,433 158,542 161,712 164,947
Co-Op TIF Assistance 70,000 35,000 35,000
Co-Op Sales Tax Sharing 303,415 = 12,795 19,875 27,925 35,300 38,124 40,591 43,027 45,608 47,651 49,557 51,539
Total Village Assistance $2,866,134 435,000 324,284 349,396 368,705 378,896 384,592 389,988 195,412 201,041 206,192 211,269 216,486
Incremental Taxes to Lombard (10 years per KMA) $2,873,019
Total Benefit to Lombard after Assistance (in 10 years $6,886
Incremental Taxes to Lombard (20 years) $4,727,688
Total Benefit to Lombard after Assistance (in 20 years) $1,861,554
Incremental Taxes to Lombard (10 years per KMA) $2,873,019
Terminal Value of benefits (beyond 10 years) $10,508,570
Total Benefit to Lombard $13,381,589
Total Benefit to Lombard after Assistance $10,515,456
Fax: 630.255.5210
53 E. St. Charles Rd. luxicagroup.com

Villa Park, IL 60181

LUXICA



LUXICA

As noted in the summary, there are future benefits to the Village beyond a 10 or 20 year period. This
terminal value continues to be a point of distinction for the Luxica proposal. Below shows the total
benefits of the project to the Village when accounting for all incentives applied, the benefits the Village will
receive in the first 10 years per KMA, and the value of the future benefits as derived using KMA’s model
assumptions.

LUXICA Revised Proposal Amount (in PV)
TIF Assistance 1,392,719
Sales Tax Sharing 1,100,000
Co-Op TIF Assistance 70,000
Co-Op Sales Tax Sharing 303,415
Total Village Assistance $2,866,134
Incremental Taxes to Lombard (10 years per KMA) $2,873,019
Total Benefit to Lombard after Assistance (in 10 years) $6,886
Incremental Taxes to Lombard (20 years) $4,727,688
Total Benefit to Lombard after Assistance (in 20 years) $1,861,554
Incremental Taxes to Lombard (10 years per KMA) $2,873,019
Terminal Value of benefits (beyond 10 years) $10,508,570
Total Benefit to Lombard $13,381,589
Total Benefit to Lombard after Assistance $10,515,456

LUXICA 630.290.3502

Fax: 630.255.5210
53 E. St. Charles Rd. luxicagroup.com
Villa Park, IL 60181




LUXICA

Source of Funds
As part of feedback, this section clearly identifies the sources of funds for the project.

The sales taxes incentives are performance-based incentives. This means that every $1 of incentives comes
from $2 of taxes generated from the project. 100% of this incentive is thus covered by the project itself.
The remaining requested incentive is the TIF based. Per Village Memorandum to the ECDC, the beginning
TIF balance available for projects is approximately $500,000. The TIF is projected to collect an additional
$180,000 - $200,000 in funds annually available for projects without the Luxica project (~$1.1 Million over
the remaining life of the TIF). In their 8/2/2018 review, Kane McKenna projected that the Luxica proposal
would generate incremental TIF of just over $600,000 during the same period. The table below
summarizes these projected inflows and outflows of the TIF. As shown, the TIF more than supports
Luxica’s funding request. Over the period, over $600,000 in funds will be available for other projects
(more than $100,000 per year on average).

TIF Expiration Final Collection

Collection Year 2019 2020 2021 2022 2023 2024 2025
TIF Cash Flow Analysis
Beginning TIF Fund Balance * 500,000 100,000 80,000 153,017 266,803 385,775 510,024
Add: Projected TIF Collected** 180,000 183,600 187,272 191,017 194,838 198,735
Incremental TIF from Luxica Proposal *** - 89,417 126,514 127,955 129,411 130,881
Subtract: Luxica Request for TIF Assistance (400,000)  (200,000)  (200,000)  (200,000)  (200,000) (200,000) (200,000)
Ending TIF Fund Balance available for other projects 100,000 80,000 153,017 266,803 385,775 510,024 639,640

* The beginning TIF balance of $500k is per Village Memorandum to ECDC on 8/13/18.
** Net of surplus to other taxing bodies, this is new funds available for TIF projects. Assumed 2% increase per annum.
*** per Kane, McKenna, and Associates RFP Review on 8/2/18

LUXICA 630.290.3502

Fax: 630.255.5210
53 E. St. Charles Rd. luxicagroup.com
Villa Park, IL 60181




LUXICA

Appendix A

2019 2020

TIF Expiration Final Collection

Collection Year 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Amount (in PV)
TIF Assistance 1,392,719 400,000 200,000 200,000 200,000 200,000 200,000 200,000 - - - - -
Sales Tax Sharing 1,100,000 - 76,489 129,521 140,780 143,596 146,468 149,397 152,385 155,433 158,542 161,712 164,947
Co-Op TIF Assistance 70,000 35,000 35,000
Co-Op Sales Tax Sharing 303,415 - 12,795 19,875 27,925 35300 38,124 40,591 43,027 45,608 47,651 49,557 51,539
Total Village Assistance $2,866,134 435,000 324,284 349,396 368,705 378,896 384,592 389,988 195412 201,041 206,192 211,269 216,486
Incremental Taxes to Lombard $2,873,019
(10 years per KMA)
Total Benefit to Lombard after A $6,886
Incremental Taxes to Lombard (20 years) $4,727,688
Total Benefit to Lombard after A $1,861,554
Incremental Taxes to Lombard (10 years per KMA) $2,873,019
Terminal Value of benefits (beyond 10 years) $10,508,570
Total Benefit to Lombard $13,381,589
Total Benefit to Lombard after Assistance $10,515,456

630.290.3502

Fax

LUXICA
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53 E. St. Charles Rd.
Villa Park, IL 60181



¥ BAUM

REALTY GROUP

September 13, 2018

Ms. Andi Cooper

Director of Business Development
Conservation Design Forum

403 W. St. Charles, Rd.

Lombard, IL 60148

RE: 101 Main Street RFP

Dear Ms. Cooper:

While we cannot guarantee a future outcome, based on our diverse experience representing landlords with
similarly situated real estate, it is our belief that the subject real estate meets the parameters often required
by national retailers. Were this an active leasing assignment, our priority would be to market this property
to food service retailers across the spectrum as we believe this location is particularly well suited for a
national food retailer.

We are happy to support the project and look forward to discussing further.

Sincerely,
L2
N v

Douglas S. Renner
Managing Broker/Broker
Baum Realty Group, LLC

1030 W. Chicago Avenue | Suite 200 | Chicago, IL 1 60642 | P: 312 666 3000 | F: 312 666 7970 | www.baumrealty.com



Luxica — Follow Up in green

1. Your latest submittal noted a number of significant modifications. To that end, can you provide us
with the full updated preform, similarly to what you provided for us in the initial proposal (August ECDC
meeting)?

Please find attached revised Pro Forma. The Income portion is modified solely by the addition of “Other
Income" which is the TIF and Sales Tax sharing we have requested. This line item was detailed in the
Appendix of the revised request. There is no change to the Expense portion. In order to align with the
KMA analysis (we did not have this when the RFP was originally submitted) , we have additionally
adjusted Year 2020 to a Half Year convention.

2. The equity funding rose to $2,000,000 - it this in the form of additional investors, your own
contributions, or something else? | imagine that question will get asked by others.

Good question. In order to reduce the up-need from from the Village, equity investment of
approximately $1 Million will be provided by a group of additional equity investors that we have been in
discussions with. All are current or former Lombardians. Luxica will continue to provide its equity
investment as initially stated.

3. To confirm the reimbursement of Sales Taxes is based upon the one percent Retail Sales & Service
Occupation Tax and not the additional one percent Non-Home Rule Sales Tax (which the Village
generally cannot release for economic development purposes). We want to ensure that your updated
pro forma reflects that.

Per the report that Kane McKenna provided to the ECDC, they expect the Luxica project to generate
incremental sales tax and food and beverage taxes of $1.78 excluding Non-Home Rule Sales Tax. Luxica
requested funds not to exceed $1.1 Million NPV ($1.4 Million in total when adding the Co-Op pass thru
request). Thus, the incremental taxes excluding Non-Home Rule sales tax exceed the amount
requested.

4. Has Luxica identified how the TIF dollars, if allocated, would be used? We have to ensure that the
expenditures will meet the provisions of the Illinois’ Tax Increment Allocation Redevelopment Act (65
ILCS 5/11-74.4-1 through 11-74.4-11). When we get your response, we will share this aspect with our
Village Counsel to ensure that it meets the provisions of the Act. The Co-op also sought $70,000 in TIF
assistance in their initial proposal, but as you know from the last meeting, that expenditure is not
deemed to be an eligible expense by State Statute. So that incentive request will need to be addressed
through other means.

Luxica will utilize funds solely for expenditures that meet the provision of the lllinois’ Tax Increment
Aliocation Redevelopment Act (65 ILCS 5/11-74.4-1 through 11-74.4-11). These may include, but are not
limited to the following:

Cost of studies, administration, professional and legal services in support of implementing
the redevelopment plan (e.g., planning, engineering, legal, financial services).



treets, sidewalks and utilitie:

Cost of construction of public improvements, such as s
I lucational programs by businesses

Job training, workforce readiness and other r
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ated within the TIF area.
Interest costs incurred (subject to limitations in the Act)
Land and site preparation activities.

5. We want to make sure that both proposals have addressed the Co-op component. In your
proposal you noted a 50-50% sales tax distribution sharing while the Co-op used a graded 70-50%
dispersal. Can you clarify/confirm? Ultimately, if Luxica is selected we’d want to enter into a single
development agreement with Luxica and not any other entities or tenants.

We can confirm that we are requesting the Co-Op component as it was original ly requested in the RFP,
and that if granted, this will be passed thru to PFC. We affirm that in this manner, we will enter into a
single development agreement with the V?HEageu The KMA analysis shows the Present Value of PFC’s

request to be $303,415 (rounded to $300,000). This is what is reflected in our request.

6. We may have some further questions regarding the performance based and up-front
components. Asyou provide us with clarity on the items above, we may have our questions answered.

Agreed.

7. You noted that you would be sold to Luxica “at cost”. Can you confirm your representation on this
statement — we read this a couple of different ways.

It is our understanding that the land was donated to the Village in 1999. We are proposing a nominal

value accordingly ($1).

8.  Asspecifically stated in the RFP, per the requirements of 65 ILCS 5/8-11-20 when entering into a
Sales Tax Revenue Sharing Agreement. Please be advised that 65 ILCS 5/8-11-20(6)(A), (B) and (9]
provide that the developer meets high standards of creditworthiness and financial strength as
demonstrated by one or more of the following:

(A) corporate debenture ratings of BBB or higher by Standard & Poor’s
Corporation or Baa or higher by Moody’s Investors Service, Inc.;

(B) a letter from a financial institution with assets of $10,000,000 or more attesting
to the financial strength of the developer; or

(C) specific evidence of equity financing for not less than 10% of the total project
costs;”

Luxica meets (B) and (C) of this requirement. We will be providing a revised letter in this regard per our

discussions



_!mQ_.‘.mwh $ 89v'TvL S ovv'ozL $ T90'669 S €I1€'8/8 S 9/1'8s8 S PE9'BES $ 899618 $ 69E'E6L S S6TI'60S S - $ (I0N) 3IINODNI ONILY¥IdO ._.mz_

78E VST V188V TLE'EVT 1S0'8€C 758°T€T oLL'LTe €08°TTC 8V6'LTC [r4373 €8670T » S3ISNIdX3 ONLLYYIAO TV.LOL
¥10'6 T6L'8 9608 6vz'8 6008 SLLL 6YSL 6C€L 9IT'’L 8G5°E SaAIas9Y |elide)
¥69'8¢ 868°/T LY0'LT 65292 65T TSL'YT T€0'vC TEE‘ET 159°cC 9zeTT = 994 Juawadeueyy
96L's 99'E ovs‘e LEV'E LEE'E 743 3243 ¥S0°E §96'C 8T 2 350D J2A0UINL
156'TT LTL'TT L8Y'TT 91T V0T ¢80T 19’0t ¥0r'0T 00201 000s - aAnensiulwpy
0992 7857 L0ST YEP'T £9€°T 622 Yrdard €917 00T'T 0507 5 Buisiuanpy 18 Sunaxien
8YE'LT 89 9829 0LL'sT S97'se 0LL'YT ¥8Z've 808'€C TrE'€e 4 ant . ; sileday 13 adueuUdUIEN

106'9T 60191 T€6ST L9¥'ST 910°sT 6L5YT YSTYT TL'ET we'eT 1L9°9 -

[Y4%v4 ¥20'sz £€5YT 50T 185°cC 8IT'ET §99°7C 12T S8L'TT 6£9°0T - aoueInsu|
SEG'8TT ¥10'92T EVSECT T2T1CT 9bL8TT 8TY'9TT SET'PIT L68'TIT €0L'60T 9/L'ES - saxe| Ajadold

S3ISNIdX3

8VS'610'T  $ TBT'T66 $ TI8'E% S EIT'LE6 S SIT'TIT'T  $ LI¥6'S80'T  $ LEV'T90'T $ 9T9Z€0T $ TL5'900°T $ BIVI9 0§ - S JNODNI ONLLYHIJO TVLOL
781°0ST LET'LYT 0SEPbT 61S'TYT SPL'8EE ¥20'9gE LSE'EEE [4 74013 98z'0z€e SE0'TLT (Bunieys xey sajes g 411) awodu| 12310
210°2ST S85'LYT 98T ‘svT ETT'6ET T90'SET LTTTET 80€'LTT 009°€2T 00002T 000°09 - (VD) 224 22ueuajulEl B31Y UOWWO)
YSELTL 09t'969 SLT1'9/9 087959 6SE°LE9 96L'8T9 2LL°009 YLT'E8S 982'995 EVT'E8T - aWodu| [eIUBY IAIPYT
(952°€) (st9°€) (ovse) (Lev'e) (L€€€) (ovz'e) (SpT'E) (vs0'e) (596°7) (z8v'T) 2 %05°0 $50731pal) 15591
(ov0‘0€) (t21'62) (tze'se) (t6v'Le) (969°92) (816°52) (e91'52) (oevve) (6TL°€2) (658°1T) - %00y Aouedep :ssa]
9ST‘TSL Le'ees 9€0'80L YIv289 76€'199 €56'L¥9 180'6¢9 85L°019 69665 587967 = 3WO0OU| [eI}UBIO SSOID [e10]
60€'LLT YrLTLT TET'L9T €97'29T LESLST 8Y6°TST €61'8YT 89T VT 696'6ET 686'69 - suun £ aWodu| |ejudy [eRUBPISIY
LYBELS €ET'LSS 906'0tS 151'525 558'605 500561 885081 06599 000°€SY 00§'92¢ - ubs 000'ce aWO3U| [e3UBY [BI2IBWWO)

JNODNI

6C0CIA 870C9A 720C8X 9Z0C9A SZOTdA ¥Z0Cax EZOCUA TC0TIA TZOTdA 0¢0CdA 6T0CYA
[\¥EEN 6183 EECER [ 1es) giea) G lea) I ZEEN € 1es) YZEEN Ties) 01e3)
1eaj jleH suonaaloid ssoq 73 11j0id

8T/vt/6 plequwoT 1S uie|Al TOT — suoidafoud pasiaad s,ydIXN1



EXHIBIT

©

tabbies®

Ganser, Jennifer

From: O'Connor, Mike <MOConnor@holladayproperties.com>

Sent: Monday, September 10, 2018 3:58 PM

To: Heniff, William; Ganser, Jennifer

Cc: Mitchell, Drew

Subject: 101 Main Street- ECDC Meeting follow up

Attachments: 1 - Parking & Retail jpg; 2 - Program Overview.jpg; Render One_jpg; Render Two_.jpg

Hi-Jennifer and William- In response to feedback received at the recent ECDC meeting we have prepared the following
revised site plan/massing plan and rendering for the project. We request that these revised plans be provided to the
ECDC along with the narrative below in advance of our next meeting in early October. These plans reflect the following
changes we have made in response to comments received:

e Adjusted building height of residential building to step the building down from four levels and 48 feet six
inches to two levels or 26 Feet Six Inches along the east property line.

e Pulled building back from Main Street in front of the grocery and at the corner of Main and Parkside to create
more public open space (3000 SF) for community gathering. The grocery will include a café area with outdoor
seating along Main street.

e We increased the retail within the residential building at the corner of Main and Parkside to 3000 SF in order to
provide a total area for retail of 15,0000 SF (12,000 SF for grocery building and 3,000 SF within the residential
building).

e We added signage opportunity on the north elevation of the residential building for our anchor retail tenant-
Prairie Food Co-Op. This will create visibility and identity for Prairie Food Co-Op for commuters travelling to
Lombard on the train.

In addition, we have decided to withdraw our request for the TIF subsidy of $70,000 for the Prairie Food Co-Op

project. We will instead fund that amount directly to Prairie Food Co-Op ourselves without the need for subsidy by the
Village. This will simplify and eliminate documentation costs for the TIF agreement and is intended to demonstrate our
commitment to the success of the project and minimize any risk to the Village.

We also wish to respond to the presentation made by the other developer you are considering which included various
inaccurate statements regarding our proposed project:

“Benefits of Holladay Project are short term”-
Although the TIF expires in approximately 6 years the increased tax benefits from the higher EAV for our $31 M
project investment continue for the very long term providing higher tax revenue for all of the various taxing
entities in the Village.

“Luxica Plan is Lower Risk” —
The presenter indicated that 0% of the space in our project has Letter of Intent commitment. This statement is
not correct. Prairie Food Co-Op has stated in writing that they are committed to the location and our proposed
lease terms and do not have a preference as to one proposed development plan over another. There is also
proven demand for TOD residential living units in suburban downtown locations. We have proposed to develop
the entire project in a single phase which is consistent with the request of the Village. The project which requires
the least amount of subsidy is the lowest risk to the Village.

“Holladay’s assumed rents are untested and risky”-
The assumed rents for the project are as recommended by Tracy Cross and Associates and are not $2.48/SF as
suggested by the presenter. The average unit size is 880 SF not 600 SF as suggested by the presenter. The rents
are budgeted at an average of $2.08/SF. We are currently achieving rents in excess of this amount in Downers
Grove at our Burlington Station project. Apartment rental rates fluctuate with market and economic
conditions. All rental rate risk falls upon the investors in the building and does not create any risk to the Village.

1



“101 Main rent is 17% higher than Downer’s average”-
This statement is entirely incorrect as noted above. The rents in our Downers Grove project are exceeding the
budgeted rents in our financial model for Lilac Station.

“Luxica Plan is better for PFC”-
As noted above, Prairie Food Co-Op has provided written confirmation of its commitment to the location and

our proposed lease terms and does not have a preference as to one proposed development plan over another.
“Which TOD offers the Most Benefits?- Holladay Project Benefits are limited to the site”-

The proposed residential and mixed use project provides a balance of retail space in conjunction with the

addition of new residents to the downtown with disposable income which will benefit existing retailers in the

downtown in addition to the new on-site retail space.

If you have any questions with regard to the above please feel free to contact me. We look forward to the next meeting
of the ECDC in early October. Best regards- Mike O’Connor

Michael O’Connor, VP-Development & Leasing
6370 AmeriPlex Drive, Suite 110 | Portage, IN 46368
D: (219) 764-3104 | M: (602) 663-3986 | F: (219) 764-0446
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Holladay — Follow Up in green

1. What are the dimensions of the step back for the building on the east side when it goes from 4
to 2 stories?
The setback from the property line on Floors 1 and 2 is 20 feet. The set back from the property
line on floors 3 and 4 is 45 feet. Therefore the building steps back by approximately 25
feet. The building is also oriented so that the legs of the U are oriented to the east so the 3™
and 4" floors extend to within 45 feet of the property line only for the end of each leg of the
U. For much of the east property line frontage the top of the building is essentially at just 4 feet
above grade.

2. Can you give us more information on the parking, per the attachment? Is it sub-grade? The
elevations appear to show retail and apartments on the 1* floor.
Parking is partially below grade(1/2 level down) The first floor apartments are above the parking
so slightly raised above grade by 4 feet so the ceiling height in the apartments matches the
ceiling height in the retail/lobby areas. The retail/lobby area will be at grade with no parking
beneath and will have taller ceiling height (approx. 14 feet).

3. Is the “retail or building main lobby” on the 1% floor?
Yes retail and building lobby are on first floor at grade as noted in item 2 above.

4. We want to make sure we are clear on your incentive ask. We understand the $70K is no longer
needed. Are you still requesting a sales tax rebate with Prairie Foods or TIF increment?
Yes, We are still requesting Sales Tax Rebate on behalf of Prairie Food Co-Op. The request for
Sales Tax Rebate from Prairie Food Co-Op is as follows: Prairie Food Co-op would like to take
advantage of the Sales Tax Reimbursement Incentive available to Lombard businesses. We
propose the Village retains 30 percent of generated sales tax in the first two years of operation,
and 40 percent for the remaining agreement (assumed to be 10 years with total rebate capped
at $500K), with the balance being reimbursed to PFC during that time.
Additionally, Holladay continues its request for a TIF Rebate, not to exceed $150,000 annually,

and not to exceed $525,000 in total, as previously communicated.
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MEMO

TO: Village of Lombard, Illinois

FROM: Kane, McKenna and Associates, Inc.

RE: Luxica and Holladay Revised Proposals
DATE: October 2, 2018

We have reviewed the additional information provided by both Luxica Group (“Luxica”)
and Holladay Properties (“Holladay”) with respect to their respective proposed developments
and have provided an updated Proposal Summary in Exhibit A hereto.

The original KMA review was limited to the review of developer financial projections
related to the respective proposed developments and preparation of projections of TIF
incremental property taxes, sales taxes and food and beverage taxes increment related to the
developments. The review in this Memo is intended to update the information provided to the
Village in prior reports.

As indicated by Luxica, Kane, McKenna did not analyze any benefits beyond the
assumed 10 year life of the incentives. As reflected in our report, we did not analyze any
benefits beyond the 10 year life of the incentives (which includes the period for the Prairie Foods
incentive with respect to both proposals) as is provided in the Village’s Economic Incentive
Policy.

Also, no consideration was given by Kane, McKenna with respect to:

a) the property tax benefits to the Village and the other taxing districts once the life

of the TIF District has expired, and
b) any other benefits that may be generated by the additional residents that would be

generated by either proposed development.

Additional analysis of the property tax benefits to the Village and the other taxing
districts can be provided for the period to be determined by the Village.
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October 2, 2018
Holladay Proposal

Proposed Development and Users

The proposed development now reflects an additional 3,000 square feet of retail space.
Although Holladay indicated in their response that there would be some additional retail space in
the residential portion of the development, our previous analysis did not include a projection of
the incremental property, sales and food and beverage tax benefits related thereto as the exact
amount of space or potential usage were not identified. In order to include the additional space
provided, we would need some indication of the potential use of such space.

Financing Structure

The budget for the Holladay development reflected that development costs total
$31,000,000. Holladay’s prior financing plan reflected the following structure which included
the Village providing the Village Assistance on a pay as you go basis from TIF funds:

Developer Equity $ 7,435,000
Debt Financing & Other Equity 23,625,000
Village Assistance (Over Time from TIF Funds) 440,000

Total $31,500,000

The total above exceeds the $31,000,000 budget amount since the Village Assistance will
also have to be financed through the equity and debt financing.

An update to Holladay’s financial proposal reflects that Holladay Properties has available
$30 million equity capacity in a real estate fund which would be capable to finance up to $150
million in development at 80% leverage. Furthermore, Holladay continues to anticipate that the
capital structure for the project to be 25% equity/75% bank financing to be structured as follows:

Developer Equity $ 7,750,000
Debt Financing & Other Equity 23,250,000
Village Assistance (Over Time From TIF Funds) 440.000

Total $31,440,000
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The following chart provides and illustration of Holladay’s updated financing structure.

150 North Wacker Drive
Suite 1600
Chicago, lllinois 60606

$440,000 $7,750,000
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Holladay - Project Financing Sources

B Owner Equity (24%)
B Loans & Other Equity (75%)

O Village Assistance (1%)

Village Assistance

T: 312.444.1702
F: 312.444.9052

Holladay has indicated that the request for reimbursement of TIF eligible costs by Prairie
Foods Co-op would be funded by Holladay without any increase in the incentives requested by

Holladay.

There are no other changes to the request for Village Assistance by Holladay.

Luxica Proposal

The revisions to Luxica’s proposal primarily relates to changes in the proposed financing

of the proposed development.

Proposed Development and Users

Luxica has provided a letter from Baum Realty Group indicating the ability to market the
development to national retailers. Furthermore, Luxica indicated that there would be an

announcement of an additional retailer in the near future.

No other changes were made to the roster of retailers previously identified by Luxica.
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Financing Structure

The budget for the Luxica development reflected that development costs total
$10,582,000. Luxica’s prior financing plan reflected the following structure which included the
Village providing the Village Assistance upfront from funds of the Village:

Developer Equity $ 1,100,000
Debt Financing & Other Equity 7,000,000
Village Assistance (Upfront by Village) 2.482.000

Total $10,582,000

The revised proposal reflects that the Village would provide a portion of the Village
Assistance upfront from existing TIF funds with the remainder of the Village Assistance to be
paid to the Developer from a combination of TIF funds and sales and food and beverage tax
sharing over a period of time to be structured as follows:

Developer Equity $ 1,124,281
Debt Financing & Other Equity 7,000,000
Village Assistance (Upfront by TIF Funds) 400,000
Village Assistance (Over Time From TIF Funds) 957,719
Village Assistance (Over Time From Sales Taxes) 1,100,000

Total $10,582,000

The following chart provides and illustration of Luxica’s updated financing structure.

Lucxica - Project Financing Sources

$1,100,000

s,
; ,4%2‘3;\ B Owner Equity (10%)

[ ///;; i,

i ,//',., @Loans & Other Equity (66%)
7 Z / //z’_f;//// /;}

//// //// o /

v ///// 0,
7 //,/;,%’ 7 ;;‘/ﬁ 2 o //} . i B Village Assistance (Upfront) (4%)
\ ;/5527/' /7 7

‘%2/7,;4%//5 /;g;gg;’/ BVillage Assistance (Over Time) (20%)
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Luxica also indicated that the amount of the purchase price offered for the land would be
reduced which is not reflected in the original development budget and may impact the above
analysis on the amount of equity or debt financing necessary to construct the development.

Luxica has indicated that the amount of the equity that Luxica would provide for the
project would be increased to $2,000,000. However, it should be noted that since a portion of
the Village Assistance would be provided over time, Luxica will need to fund the Developer
Equity described above together with the amounts of the Village Assistance to be paid over time
from either developer equity or additional financing in the amounts as follows in order to pay for
costs of the Luxica Development:

Village Assistance (Over Time From TIF Funds) $ 957,719
Village Assistance (Over Time From Sales Taxes) 1,100,000

Other Necessary Developer Equity 1.124.281
Total $3,182,000

This proposed increase of equity to $2,000,000 would still leave an initial funding shortfall of
$1,182,000 that would have to be provided from another source which has not been identified. It
should also be noted that loan commitments generally require that all funds necessary to
complete a project are available at the time draws on a loan commence.

The above analysis is intended to only reflect the costs and benefits directly requested for
the proposed development and does not include the Village assistance requested by or on behalf

of Prairie Foods Co-op.

Village Assistance

The revised proposal reflects that the Village Assistance from TIF funds includes
$400,000 of TIF funds in the first year with six additional payments of $200,000 for a total of
$1,600,000 of TIF funds (present value of $400,000 + $957,719 = $1,392,719 assuming a
discount rate of 4% over a period of 7 years). In addition the Village Assistance includes 50% of
sales and food and beverage taxes in the total amount of $1,579,270 (present value of $1,100,000
assuming a discount rate of 4% over a period of 10 years).

It should be noted that the revenues generated by the TIF are more stable than sales tax
revenues due to assessed values being less reliant on whether or not tenants generate sales taxes
therefore making the Village Assistance less performance based.
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The amount of the TIF Assistance requested ($1,600,000) exceeds the amount of TIF
increment projected to be generated by the development ($604,178) which deficiency ($995,822)
would be required to be paid from other TIF funds. Furthermore additional review of a detailed
development budget is necessary to determine whether there are sufficient TIF eligible costs.

Furthermore, Luxica has not indicated whether there is a cap on either the amount or the
amount of time of the Village Assistance with respect to sales and food and beverage sales tax

sharing.

Additional Information

Since the original proposal, Luxica has provided additional information relating to both
the significant changes in the financing structure and the proposed tenants. The financing
structure now requires that Luxica provide significant additional resources to provide for the
initial costs of the development. Furthermore, the introduction of the potential inclusions of
well-known tenants may impact the potential amount of additional rent that at times is paid by
such well known tenants and the impact on Luxica’s investment return.

In order to determine both Luxica’s ability to finance the proposed development and the
reasonableness of the need for the amount of assistance requested, we would request that Luxica
provide a complete revised detailed (i) analysis of the financing structure, (ii) tax benefit analysis
for based on each component and identified, tenant, (iii) return analysis based on the tenants
identified, and (iv) a detailed development budget in order to determine TIF eligible costs.
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EXHIBIT A

Village of Lombard - Downtown TIF RFP Review
Proposal Summary 2018 (Updates in Green)

1) Summary of the
Proposed Developments:

Luxica

32,000 sq.ft.
Retail/Commercial/Residential
Development - including
12,000 sq. ft. PFC Co-op
grocery Store and 7 rental
residential units

Holladay

120 unit market rate luxury rental

building, with an additional 3,000

sq.f. retail space and 12,000 sq.ft.

PFC Co-op grocery store. (Total

commercial space now at 15,000
sq. ft.)

Est. Completion Date

Const. commence 3/19 -
occupancy 1/20

Const. commence 4/19 -
occupancy 6/20

2) Summary of Estimated
Development Costs, Financing

TIF/Development Assistance

Other Developer Requests

Total Project Costs

Developer Financing Plan
Developer Equity
Debt Financing & Other Equity
Village Assistance
Total Financing

Debt Financing

Village Assistance (Upfront)
Equity & Other Sources
Total Funding Requirement

Pland and Requested Assistance:

From $2.48M (up front) to

$400,000 (upfront)
$2,100,000 (over time)

Application and Permit Fees
(Est. $220,000) to be paid from
upfront assistance requested or
waived by Village with
reduction in upfront payment

$10,582,000

$1,100,000 (10%)

$7,000,000 (66%)

$2.500.000 (24%)
$10,600,000 (100%)

Developer Funding Requirement (at closing)

$7,000,000 (66%)
$400,000 (4%
$3.200.000 (30%)
$10,600,000 (100%)

$150,000 annually/cap of $525,000

$31,000,000

$7,750,000 (24%)
$23,250,000 (75%)

$440.000 (1%)
$31,500,000 (100%)

$7,750,000 (25%)
$0

$23.250.000 (75%)
$31,000,000 (100%)

3) Co-op Tax Incentives

Sales Tax Rebate

$500,000 (30% share Yr.1-2,
40% thereafter for ten years)

$500,000 (30% share Yr.1-2, 40%
thereafter for ten years)

TIF/Development Assistance $70,000 ¢V From $70K to $0
4) Incremental Tax
Projections:
All amounts Present Value (PV) @
TIF Incr. Property Taxes (6 Yrs.) 494,540 1,713,681
Sales Taxes (10 Yrs.) 1,480,863 489,191
Food and Bev. Taxes (10 Yrs) 897.617 76.432
Total Benefit(/) $2,873,020 $2,279,304
5) Less Assistance and
Benefit
All amounts Present Value (PV) @
TIFAssistance 0 $436,429
Other Village Assistance $2,480,000 0
Co-op TIF Assistance 70,000 0
Co-op Sales Tax Sharing 303,415 303,415
Village Fee Waivers 0 0
Total Assistance and Village
Costs 2.853415 739.844
Projected Revenue Impact $19,605 $1,539,460

(Increase from $1,469.460)

Notes:

@ preliminary review by Village counsel has determined costs requested 1o be reimbursed from TIF are not eligible
costs - a determination would need to be made if other sources areavailable
@ In order 10 allow for a comparison relating to amounts that are received "upfront” with amounts that are expected

1o be received over a period of time, amounts that are projected o be received over time are valued by determining
the present value of such amounts based on a rate of interest of 4%




Village of Lombard - Downtown TIF RFP Review
Proposal Summary 2018 with Anticipated Property Sales Costs

(Updates in Green)

1) Summary of the
Proposed Developments:

Luxica

32,000 sq.ft.
Retail/Commercial/Residential
Development - including 12,000
sq. ft. PFC Co-op grocery Store
and 7 rental residential units

Holladay

120 unit market rate luxury rental

building, with an additional 3,000

sq.f. retail space and 12,000 sq.ft.

PFC Co-op grocery store. (Total

commercial space now at 15,000
sq. ft.)

Est. Completion Date

Const. commence 3/19 -
occupancy 1/20

Const. commence 4/19 - occupancy
6/20

2) Summary of Estimated
Development Costs, Financing

Pland and Requested Assistance:

TIF/Development Assistance

Other Developer Requests

Total Project Costs

Developer Financing Plan
Developer Equity
Debt Financing & Other Equity
Village Assistance
Total Financing

From $2.48M (up front) to

$400,000 (upfront)
$2,100,000 (over time)

Application and Permit Fees
(Est. $220,000) to be paid from
upfront assistance requested or
waived by Village with
reduction in upfront payment

$10,582,000

$1,100,000 (10%)
$7,000,000 (66%)

$2.500.000 (24%)
$10,600,000 (100%)

Developer Funding Requirement (at closing)

Debt Financing

Village Assistance (Upfront)
Equity & Other Sources
Total Funding Requirement

$7,000,000 (66%)
$400,000 (4%)

$3.200.000 (30%
$10,600,000 (100%)

$150,000 annually/cap of $525,000

$31,000,000

$7,750,000 (24%)
$23,250,000 (75%)

$440.000 (1%
$31,500,000 (100%)

$7,750,000 (25%)
$0

$23.250.000 (75%
$31,000,000 (100%)

3) Co-op Tax Incentives

Sales Tax Rebate

$500,000 (30% share Yr.1-2,
40% thereafter for ten years)

$500,000 (30% share Yr.1-2, 40%
thereafter for ten years)

TIF/Development Assistance $70,000 ¥ From $70K to $0
4) Incremental Tax
Projections:
All amounts Present Value (PV) @
TIF Incr. Property Taxes (6 Yrs.) 494,540 1,713,681
Sales Taxes (10 Yrs.) 1,480,863 489,191
Food and Bev. Taxes (10 Yrs) 897.617 76.432
Total Benefit(1) $2,873,020 $2,279,304
5) Less Assistance and
Benefit
All amounts Present Value (PV)?
TIFAssistance 0 $436,429
Other Village Assistance $2,480,000 0
Co-op TIF Assistance 70,000 0
Co-op Sales Tax Sharing 303,415 303,415
Village Fee Waivers 0 0
Total Assistance and Village
Costs 2.853415 739.844
Projected Revenue Impact $19,605 $1,539,460
(Increase from $1,469,460)
6) Anticipated Sale Cost of Land $1 $1,500,000
Projected Revenue Impact $19,606 $3,039,460

Notes:

) Preliminary review by Village counsel has determined costs requested 1o be reimbursed from TIF are not eligible

costs - a determination would need to be made if other sources areavailable
2 In order to allow for a comparison relating to amounts that are received "upfront” with amounts that are expected

10 be received over a period of time, amounts that are projected to be received over time are valued by determining
the present value of such amounts based on a rate of interest of 4%
@ Subject to final negotiations with the Village Board.




