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ARCHITECTS

20-2842.01

VILLAGE OF DOWNERS GROVE SITE PLANNING STUDY

OPTION 5

2/13/2020

OPTION 5 SUMMARY : NEW VHPS BUILDING + APARTMENT DEVELOPMENT

• NEW VHPS BUILDING = 69,000 - 75,000 SF (2 STORY + BASEMENT)
• VHPS STAFF PARKING = 149 SPACES (135 EXTERIOR + 14 INTERIOR)
• PUBLIC VISITOR PARKING = 44 - 66 SPACES (44 ON SITE + 22 POTENTIALLY IN ZONE A)
• APARTMENT DEVELOPMENT =4 - 5 STORIES (49,200 SF FIRST FLOOR + 35,600 SF UPPER FLOORS)
• COMMUTER PARKING = 77 SPACES (45 ON CURTISS ST. + 32 IN PUBLIC WORKS LOT)
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Village of Downers Grove Site Planning Study FGM ARCHITECTS
January 10, 2020

Conceptual Budget SUMMARY for Site Plan Study Options  FGM#: 20-2842.01

Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range

$360 $375 $345 $360 $360 $375 $345 $360 $360 $375 TBD TBD

Building Construction Costs 69,000 75,000 0 0 69,000 75,000 7,500 8,500 69,000 75,000 TBD TBD

Zone A $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Zone B $24,840,000 $28,125,000 $0 $0 $24,840,000 $28,125,000 $2,587,500 $3,060,000 $24,840,000 $28,125,000 $0 $0

Zone C $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD
10% Bldg Contingencies (5% design + 5% 
construction) $2,484,000 $2,812,500 $0 $0 $2,484,000 $2,812,500 $258,750 $306,000 $2,484,000 $2,812,500 TBD TBD

2020 Bldg Construction costs $27,324,000 $30,937,500 $0 $0 $27,324,000 $30,937,500 $2,846,250 $3,366,000 $27,324,000 $30,937,500 TBD TBD

Escalation (3.5% / yr for 1.5 yrs) $1,451,246 $1,643,168 $0 $0 $1,451,246 $1,643,168 $151,171 $178,777 $1,451,246 $1,643,168 TBD TBD

2021 3Q Total Building Construction Costs $28,775,246 $32,580,668 $0 $0 $28,775,246 $32,580,668 $2,997,421 $3,544,777 $28,775,246 $32,580,668 TBD TBD

Site Related Construction Costs Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range

3 Building demolition / abatement $509,452 $621,455 $0 $0 $509,452 $621,455 $0 $0 $509,452 $621,455 $0 $0

Overall 6.46 acre Site Demolition $598,316 $624,330 $0 $0 $598,316 $624,330 $0 $0 $598,316 $624,330 $0 $0

Zone A $154,027 $539,961 $0 $0 $154,027 $539,961 $0 $0 $154,027 $539,961 $0 $0

EEA site costs $134,027 $364,961 $0 $0 $134,027 $364,961 $0 $0 $134,027 $364,961 $0 $0

landscaping $20,000 $25,000 $0 $0 $20,000 $25,000 $0 $0 $20,000 $25,000 $0 $0

enhanced lighting $0 $150,000 $0 $0 $0 $150,000 $0 $0 $0 $150,000 $0 $0

fencing $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Zone B $2,305,710 $2,427,915 $0 $0 $2,305,710 $2,427,915 $174,555 $244,508 $2,305,710 $2,427,915 $0 $0

EEA site costs $1,873,460 $1,954,915 $0 $0 $1,873,460 $1,954,915 $166,275 $231,033 $1,873,460 $1,954,915 $0 $0

landscaping $250,000 $275,000 $0 $0 $250,000 $275,000 $8,280 $13,475 $250,000 $275,000 $0 $0

enhanced lighting $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

fencing (includes 2 gates + PW fence) $182,250 $198,000 $0 $0 $182,250 $198,000 $0 $0 $182,250 $198,000 $0 $0

Zone C $948,670 $997,991 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD

EEA site costs $903,670 $942,991 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD

landscaping $45,000 $55,000 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD

enhanced lighting $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD

fencing (includes 2 gates + PW fence) $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 TBD TBD

Radio Tower Relocation Costs $646,800 $733,150 $0 $0 $646,800 $733,150 $0 $0 $646,800 $733,150 $0 $0

2020 Site costs (for all zones) $5,162,975 $5,944,802 $0 $0 $4,214,305 $4,946,811 $174,555 $244,508 $4,214,305 $4,946,811 TBD TBD

Escalation (3.5% / yr for 1.5 yrs) $274,219 $315,743 $0 $0 $223,832 $262,737 $9,271 $12,986 $223,832 $262,737 TBD TBD

2021 3Q Total Site costs - all zones $5,437,194 $6,260,545 $0 $0 $4,438,137 $5,209,548 $183,826 $257,494 $4,438,137 $5,209,548 TBD TBD

Combined Escalated Construction Costs $34,212,439 $38,841,213 $0 $0 $33,213,383 $37,790,216 $3,181,248 $3,802,271 $33,213,383 $37,790,216 TBD TBD

Soft Costs
Project Fee allowances (A/E % excludes tower $) $2,547,534 $2,924,493 $0 $0 $2,482,595 $2,856,178 $158,175 $191,265 $2,482,595 $2,856,178 TBD TBD

Items to be purchased allowances $1,208,500 $1,422,500 $0 $0 $1,208,500 $1,422,500 $219,832 $262,411 $1,208,500 $1,422,500 TBD TBD

Owners Contingency (10%) $375,603 $434,699 $0 $0 $369,110 $427,868 $37,801 $45,368 $369,110 $427,868 TBD TBD

Total Soft Costs $4,131,637 $4,781,692 $0 $0 $4,060,205 $4,706,546 $415,808 $499,044 $4,060,205 $4,706,546 TBD TBD

Total Project Costs: $38,344,077 $43,622,906 $0 $0 $37,273,588 $42,496,762 $3,597,056 $4,301,314 $37,273,588 $42,496,762 TBD TBD

Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range Low range High Range

Village costs Other party costs Village costs School Dist. Incremental Costs

Option 1: VHPS + Maximize commuter parking
Option 2: VHPS + school district admin &                

Option 2A: VHPS, school district admin & apts Option 3-5: VHPS + Zone C developer

Option 1: VHPS + Maximize commuter parking
Option 2: VHPS + school district admin &                

Option 2A: VHPS, school district admin & apts Option 3-5: VHPS + Zone C developer
Village costs Other party costs Village costs School Dist. Incremental Costs Village costs

Village costs Other party costs

Other party costs
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FINANCIAL PLAN - OPTION 1

Assumptions
VoDG Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service

Gasoline 
Tax

Capital 
Revenue

Expired 
D58 IGA

FS#2 Ret. 
Debt Svc Total Annual Gap

Est. Project Cost 41,000,000 0 2021 200,000 500,000 700,000
VoDG Equity 9,200,000 1 2022 1,991,750 200,000 500,000 0 0 700,000 (591,750)
Land Sale N/A 2 2023 1,292,650 200,000 500,000 0 0 700,000 (592,650)
Bond Issue 31,800,000 3 2024 1,292,250 200,000 500,000 0 0 700,000 (592,250)

4 2025 1,291,850 200,000 500,000 0 0 700,000 (591,850)
5 2026 1,492,350 200,000 500,000 200,000 0 900,000 (592,350)
6 2027 1,493,550 200,000 500,000 200,000 0 900,000 (593,550)
7 2028 1,494,350 200,000 500,000 200,000 0 900,000 (594,350)
8 2029 2,161,150 200,000 500,000 200,000 665,000 1,565,000 (596,150)
9 2030 2,158,450 200,000 500,000 200,000 665,000 1,565,000 (593,450)

10 2031 2,159,250 200,000 500,000 200,000 665,000 1,565,000 (594,250)
11 2032 2,158,125 200,000 500,000 200,000 665,000 1,565,000 (593,125)
12 2033 2,159,500 200,000 500,000 200,000 665,000 1,565,000 (594,500)
13 2034 2,158,125 200,000 500,000 200,000 665,000 1,565,000 (593,125)
14 2035 2,158,875 200,000 500,000 200,000 665,000 1,565,000 (593,875)
15 2036 2,156,625 200,000 500,000 200,000 665,000 1,565,000 (591,625)
16 2037 2,161,125 200,000 500,000 200,000 665,000 1,565,000 (596,125)
17 2038 2,157,250 200,000 500,000 200,000 665,000 1,565,000 (592,250)
18 2039 2,159,875 200,000 500,000 200,000 665,000 1,565,000 (594,875)
19 2040 2,158,750 200,000 500,000 200,000 665,000 1,565,000 (593,750)
20 2041 2,158,750 200,000 500,000 200,000 665,000 1,565,000 (593,750)
21 2042 2,159,625 200,000 500,000 200,000 665,000 1,565,000 (594,625)
22 2043 2,161,125 200,000 500,000 200,000 665,000 1,565,000 (596,125)
23 2044 2,158,125 200,000 500,000 200,000 665,000 1,565,000 (593,125)
24 2045 2,160,375 200,000 500,000 200,000 665,000 1,565,000 (595,375)
25 2046 $2,157,625 200,000 500,000 200,000 665,000 1,565,000 (592,625)

Total 49,211,475 5,200,000 13,000,000 4,200,000 11,970,000 34,370,000 (14,841,475)
Average 1,968,459 200,000 500,000 168,000 478,800 1,346,800 (593,659)
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FINANCIAL PLAN - OPTION 2

Assumptions
VoDG Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service

Gasoline 
Tax

Capital 
Revenue

Expired 
D58 IGA

FS#2 Ret. 
Debt Svc Total Annual Gap

Est. Project Cost 43,900,000 0 2021 200,000 500,000 700,000
VoDG Equity 9,200,000 1 2022 1,895,950 200,000 500,000 0 0 700,000 (495,950)
Partner Contribution 4,400,000 2 2023 1,222,750 200,000 500,000 0 0 700,000 (522,750)
Bond Issue 30,300,000 3 2024 1,222,750 200,000 500,000 0 0 700,000 (522,750)

4 2025 1,222,750 200,000 500,000 0 0 700,000 (522,750)
5 2026 1,399,150 200,000 500,000 200,000 0 900,000 (499,150)
6 2027 1,401,750 200,000 500,000 200,000 0 900,000 (501,750)
7 2028 1,399,050 200,000 500,000 200,000 0 900,000 (499,050)
8 2029 2,067,450 200,000 500,000 200,000 665,000 1,565,000 (502,450)
9 2030 2,066,350 200,000 500,000 200,000 665,000 1,565,000 (501,350)
10 2031 2,063,850 200,000 500,000 200,000 665,000 1,565,000 (498,850)
11 2032 2,064,750 200,000 500,000 200,000 665,000 1,565,000 (499,750)
12 2033 2,063,500 200,000 500,000 200,000 665,000 1,565,000 (498,500)
13 2034 2,064,625 200,000 500,000 200,000 665,000 1,565,000 (499,625)
14 2035 2,063,000 200,000 500,000 200,000 665,000 1,565,000 (498,000)
15 2036 2,063,500 200,000 500,000 200,000 665,000 1,565,000 (498,500)
16 2037 2,065,875 200,000 500,000 200,000 665,000 1,565,000 (500,875)
17 2038 2,065,000 200,000 500,000 200,000 665,000 1,565,000 (500,000)
18 2039 2,065,750 200,000 500,000 200,000 665,000 1,565,000 (500,750)
19 2040 2,067,875 200,000 500,000 200,000 665,000 1,565,000 (502,875)
20 2041 2,066,250 200,000 500,000 200,000 665,000 1,565,000 (501,250)
21 2042 2,065,750 200,000 500,000 200,000 665,000 1,565,000 (500,750)
22 2043 2,066,125 200,000 500,000 200,000 665,000 1,565,000 (501,125)
23 2044 2,067,125 200,000 500,000 200,000 665,000 1,565,000 (502,125)
24 2045 2,063,625 200,000 500,000 200,000 665,000 1,565,000 (498,625)

25 2046 2,065,375 200,000 500,000 200,000 665,000 1,565,000 (500,375)

Total 46,939,925 5,200,000 13,000,000 4,200,000 11,970,000 34,370,000 (12,569,925)
Average 1,877,597 200,000 500,000 168,000 478,800 1,346,800 (502,797)
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FINANCIAL PLAN - OPTION 2A

Assumptions
VoDG Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service

Gasoline 
Tax

Capital 
Revenue

Expired 
D58 IGA

FS#2 Ret. 
Debt Svc

Use of 
Land Sale 
Proceeds

TIF 
Revenue Total

Annual 
Gap

Est. Project Cost 43,900,000 0 2021 - 200,000 500,000 0 0 0 0 700,000
VoDG Equity 9,200,000 1 2022 1,926,550 200,000 500,000 0 0 400,000 0 1,100,000 (126,550)
Partner Contribution 4,400,000 2 2023 1,276,450 200,000 500,000 0 0 450,000 0 1,150,000 (126,450)
Bond Issue 30,300,000 3 2024 1,323,050 200,000 500,000 0 0 500,000 0 1,200,000 (123,050)

4 2025 1,455,850 200,000 500,000 0 0 500,000 124,000 1,324,000 (131,850)
Apartments 5 2026 1,494,850 200,000 500,000 200,000 0 200,000 252,000 1,352,000 (142,850)
Land Sale (TH) 2,550,000 6 2027 1,551,450 200,000 500,000 200,000 0 250,000 256,000 1,406,000 (145,450)
Dev't Units 85 7 2028 1,551,350 200,000 500,000 200,000 0 250,000 260,000 1,410,000 (141,350)
Market Value/Unit 140,000 8 2029 1,972,050 200,000 500,000 200,000 665,000 0 264,000 1,829,000 (143,050)
Occ. Date 7/1/2024 9 2030 1,978,050 200,000 500,000 200,000 665,000 0 268,000 1,833,000 (145,050)
TIF Ed. Set Aside % 10.00% 10 2031 1,982,450 200,000 500,000 200,000 665,000 0 272,000 1,837,000 (145,450)
SSA Rate 1.00% 11 2032 1,985,375 200,000 500,000 200,000 665,000 0 276,000 1,841,000 (144,375)
EAV Incr. 1.50% 12 2033 1,991,250 200,000 500,000 200,000 665,000 0 280,000 1,845,000 (146,250)
Tax Rate 5.76% 13 2034 1,994,375 200,000 500,000 200,000 665,000 0 284,000 1,849,000 (145,375)

14 2035 1,999,625 200,000 500,000 200,000 665,000 0 289,000 1,854,000 (145,625)
15 2036 2,006,750 200,000 500,000 200,000 665,000 0 293,000 1,858,000 (148,750)
16 2037 2,010,625 200,000 500,000 200,000 665,000 0 297,000 1,862,000 (148,625)
17 2038 2,011,250 200,000 500,000 200,000 665,000 0 302,000 1,867,000 (144,250)
18 2039 2,018,375 200,000 500,000 200,000 665,000 0 306,000 1,871,000 (147,375)
19 2040 2,021,750 200,000 500,000 200,000 665,000 0 311,000 1,876,000 (145,750)
20 2041 2,026,250 200,000 500,000 200,000 665,000 0 316,000 1,881,000 (145,250)
21 2042 2,031,625 200,000 500,000 200,000 665,000 0 320,000 1,885,000 (146,625)
22 2043 2,037,625 200,000 500,000 200,000 665,000 0 325,000 1,890,000 (147,625)
23 2044 2,044,000 200,000 500,000 200,000 665,000 0 330,000 1,895,000 (149,000)
24 2045 2,050,500 200,000 500,000 200,000 665,000 0 335,000 1,900,000 (150,500)
25 2046 1,691,250 200,000 500,000 200,000 665,000 0 0 1,565,000 (126,250)

Total 46,432,725 5,200,000 13,000,000 4,200,000 11,970,000 2,550,000 5,960,000 42,880,000 (3,552,725)
Average 1,857,309 200,000 500,000 168,000 478,800 238,400 1,687,200 (142,109)
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FINANCIAL PLAN - OPTION 3

Assumptions
VoDG Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service

Gasoline 
Tax

Capital 
Revenue

Expired D58 
IGA

FS#2 Ret. 
Debt 

Service

Use of Land 
Sale 

Proceeds
TIF 

Revenue Total Annual Gap
Est. Project Cost 39,900,000 0 2021 - 200,000 500,000 0 0 0 0 700,000
VoDG Equity 9,200,000 1 2022 1,965,850 200,000 500,000 0 0 200,000 0 900,000 (365,850)
Bond Issue 30,700,000 2 2023 1,265,950 200,000 500,000 0 0 200,000 0 900,000 (365,950)

3 2024 1,318,650 200,000 500,000 0 0 250,000 0 950,000 (368,650)
Office Building 4 2025 1,378,950 200,000 500,000 0 0 250,000 58,000 1,008,000 (370,950)
Land Sale 900,000 5 2026 1,392,550 200,000 500,000 200,000 0 0 117,000 1,017,000 (375,550)
Development (sf) 41,330 6 2027 1,395,550 200,000 500,000 200,000 0 0 119,000 1,019,000 (376,550)
Value ($/sf) 120.00 7 2028 1,393,250 200,000 500,000 200,000 0 0 120,000 1,020,000 (373,250)
Occupancy Date 1/1/2024 8 2029 2,062,050 200,000 500,000 200,000 665,000 0 122,000 1,687,000 (375,050)
SSA rate 1.00% 9 2030 2,066,250 200,000 500,000 200,000 665,000 0 124,000 1,689,000 (377,250)
EAV Incr. 1.50% 10 2031 2,068,850 200,000 500,000 200,000 665,000 0 126,000 1,691,000 (377,850)
Tax Rate 5.76% 11 2032 2,069,750 200,000 500,000 200,000 665,000 0 128,000 1,693,000 (376,750)

12 2033 2,068,500 200,000 500,000 200,000 665,000 0 130,000 1,695,000 (373,500)
13 2034 2,074,500 200,000 500,000 200,000 665,000 0 132,000 1,697,000 (377,500)
14 2035 2,077,500 200,000 500,000 200,000 665,000 0 134,000 1,699,000 (378,500)
15 2036 2,077,500 200,000 500,000 200,000 665,000 0 136,000 1,701,000 (376,500)
16 2037 2,079,375 200,000 500,000 200,000 665,000 0 138,000 1,703,000 (376,375)
17 2038 2,082,875 200,000 500,000 200,000 665,000 0 140,000 1,705,000 (377,875)
18 2039 2,082,875 200,000 500,000 200,000 665,000 0 142,000 1,707,000 (375,875)
19 2040 2,089,125 200,000 500,000 200,000 665,000 0 144,000 1,709,000 (380,125)
20 2041 2,086,500 200,000 500,000 200,000 665,000 0 146,000 1,711,000 (375,500)
21 2042 2,089,875 200,000 500,000 200,000 665,000 0 148,000 1,713,000 (376,875)
22 2043 2,093,875 200,000 500,000 200,000 665,000 0 151,000 1,716,000 (377,875)
23 2044 2,093,375 200,000 500,000 200,000 665,000 0 153,000 1,718,000 (375,375)
24 2045 2,098,125 200,000 500,000 200,000 665,000 0 155,000 1,720,000 (378,125)
25 2046 1,932,125 200,000 500,000 200,000 665,000 0 0 1,565,000 (367,125)

Total 47,403,775 5,200,000 13,000,000 4,200,000 11,970,000 900,000 2,763,000 38,033,000 (9,370,775)
Average 1,896,151 200,000 500,000 168,000 478,800 110,520 1,493,320 (374,831)
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OPTION 4

Assumptions
Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service Gasoline Tax

Capital 
Revenue

Expired 
D58 IGA

FS#2 Ret. 
Debt 

Service

Use of 
Land Sale 
Proceeds

TIF 
Revenue Total Annual Gap

Est. Project Cost 39,900,000 0 2021 - 200,000 500,000 0 0 0 0 700,000
VoDG Equity 9,200,000 1 2022 1,843,950 200,000 500,000 0 0 100,000 0 800,000 (343,950)
Bond Issue 30,700,000 2 2023 1,242,150 200,000 500,000 0 0 150,000 0 850,000 (392,150)

3 2024 1,247,050 200,000 500,000 0 0 200,000 0 900,000 (347,050)
Townhomes 4 2025 1,335,050 200,000 500,000 0 0 210,000 80,000 990,000 (345,050)
Land Sale 660,000 5 2026 1,409,650 200,000 500,000 200,000 0 0 161,000 1,061,000 (348,650)
Units 22 6 2027 1,412,450 200,000 500,000 200,000 0 0 164,000 1,064,000 (348,450)
Market Value/Unit 457,000 7 2028 1,409,950 200,000 500,000 200,000 0 0 166,000 1,066,000 (343,950)
Occ. Date 1/1/2024 8 2029 2,078,550 200,000 500,000 200,000 665,000 0 169,000 1,734,000 (344,550)
TIF Ed. Set Aside % 20% 9 2030 2,082,550 200,000 500,000 200,000 665,000 0 171,000 1,736,000 (346,550)
SSA Rate 0.00% 10 2031 2,084,950 200,000 500,000 200,000 665,000 0 174,000 1,739,000 (345,950)
EAV Incr. 1.50% 11 2032 2,090,500 200,000 500,000 200,000 665,000 0 177,000 1,742,000 (348,500)
Tax Rate 5.76% 12 2033 2,088,750 200,000 500,000 200,000 665,000 0 179,000 1,744,000 (344,750)

13 2034 2,094,250 200,000 500,000 200,000 665,000 0 182,000 1,747,000 (347,250)
14 2035 2,096,750 200,000 500,000 200,000 665,000 0 185,000 1,750,000 (346,750)
15 2036 2,096,250 200,000 500,000 200,000 665,000 0 187,000 1,752,000 (344,250)
16 2037 2,102,500 200,000 500,000 200,000 665,000 0 190,000 1,755,000 (347,500)
17 2038 2,105,250 200,000 500,000 200,000 665,000 0 193,000 1,758,000 (347,250)
18 2039 2,109,375 200,000 500,000 200,000 665,000 0 196,000 1,761,000 (348,375)
19 2040 2,109,750 200,000 500,000 200,000 665,000 0 199,000 1,764,000 (345,750)
20 2041 2,111,250 200,000 500,000 200,000 665,000 0 202,000 1,767,000 (344,250)
21 2042 2,118,500 200,000 500,000 200,000 665,000 0 205,000 1,770,000 (348,500)
22 2043 2,121,250 200,000 500,000 200,000 665,000 0 208,000 1,773,000 (348,250)
23 2044 2,124,375 200,000 500,000 200,000 665,000 0 211,000 1,776,000 (348,375)
24 2045 2,122,750 200,000 500,000 200,000 665,000 0 214,000 1,779,000 (343,750)
25 2046 1,932,125 200,000 500,000 200,000 665,000 0 0 1,565,000 (367,125)

Total 47,569,925 5,200,000 13,000,000 4,200,000 11,970,000 660,000 3,813,000 38,843,000 (8,726,925)
Average 1,902,797 200,000 500,000 168,000 478,800 152,520 1,525,720 (349,077)
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FINANCIAL PLAN - OPTION 5

Assumptions

VoDG 
Annual 

Expenses Funding Sources Gap

Equity/Bond Issue Estimate
Fiscal 
Year Debt Service

Gasoline 
Tax

Capital 
Revenue

Expired 
D58 IGA

FS#2 Ret. 
Debt Svc

Use of Land 
Sale Proceeds

TIF 
Revenue Total Annual Gap

Est. Project Cost 39,900,000 0 2021 - 200,000 500,000 0 0 0 0 700,000
VoDG Equity 9,200,000 1 2022 1,956,650 200,000 500,000 0 0 460,000 0 1,160,000 (96,650)
Bond Issue 30,700,000 2 2023 1,310,850 200,000 500,000 0 0 510,000 0 1,210,000 (100,850)

3 2024 1,356,650 200,000 500,000 0 0 560,000 0 1,260,000 (96,650)
Apartments 4 2025 1,473,950 200,000 500,000 0 0 530,000 146,000 1,376,000 (97,950)
Land Sale (TH) 3,000,000 5 2026 1,645,050 200,000 500,000 200,000 0 350,000 297,000 1,547,000 (98,050)
Dev't Units 100 6 2027 1,598,050 200,000 500,000 200,000 0 300,000 301,000 1,501,000 (97,050)
Market Value/Unit 140,000 7 2028 1,606,150 200,000 500,000 200,000 0 300,000 306,000 1,506,000 (100,150)
Occ. Date 7/1/2024 8 2029 1,975,850 200,000 500,000 200,000 665,000 0 310,000 1,875,000 (100,850)
TIF Ed. Set Aside % 10.00% 9 2030 1,976,950 200,000 500,000 200,000 665,000 0 315,000 1,880,000 (96,950)
SSA Rate 1.00% 10 2031 1,986,450 200,000 500,000 200,000 665,000 0 320,000 1,885,000 (101,450)
EAV Incr. 1.50% 11 2032 1,989,375 200,000 500,000 200,000 665,000 0 325,000 1,890,000 (99,375)
Tax Rate 5.76% 12 2033 1,995,250 200,000 500,000 200,000 665,000 0 330,000 1,895,000 (100,250)

13 2034 2,003,250 200,000 500,000 200,000 665,000 0 334,000 1,899,000 (104,250)
14 2035 2,008,250 200,000 500,000 200,000 665,000 0 339,000 1,904,000 (104,250)
15 2036 2,015,125 200,000 500,000 200,000 665,000 0 345,000 1,910,000 (105,125)
16 2037 2,018,750 200,000 500,000 200,000 665,000 0 350,000 1,915,000 (103,750)
17 2038 2,024,000 200,000 500,000 200,000 665,000 0 355,000 1,920,000 (104,000)
18 2039 2,030,625 200,000 500,000 200,000 665,000 0 360,000 1,925,000 (105,625)
19 2040 2,038,375 200,000 500,000 200,000 665,000 0 366,000 1,931,000 (107,375)
20 2041 2,042,125 200,000 500,000 200,000 665,000 0 371,000 1,936,000 (106,125)
21 2042 2,046,750 200,000 500,000 200,000 665,000 0 377,000 1,942,000 (104,750)
22 2043 2,056,875 200,000 500,000 200,000 665,000 0 382,000 1,947,000 (109,875)
23 2044 2,062,250 200,000 500,000 200,000 665,000 0 388,000 1,953,000 (109,250)
24 2045 2,067,750 200,000 500,000 200,000 665,000 0 394,000 1,959,000 (108,750)
25 2046 1,624,625 200,000 500,000 200,000 665,000 0 0 1,565,000 (59,625)

Total 46,909,975 5,200,000 13,000,000 4,200,000 11,970,000 3,010,000 7,011,000 44,391,000 (2,518,975)
Average 1,876,399 200,000 500,000 168,000 478,800 280,440 1,747,640 (100,759)
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 1

Fiscal Year 
Ending              
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,400,000 $695,000 4.000% 1.590% $1,296,750 $1,991,750 ($591,750)
2023 $700,000 $10,000 4.000% 1.620% $1,282,650 $1,292,650 ($592,650)
2024 $700,000 $10,000 4.000% 1.650% $1,282,250 $1,292,250 ($592,250)
2025 $700,000 $10,000 4.000% 1.680% $1,281,850 $1,291,850 ($591,850)
2026 $900,000 $215,000 4.000% 1.710% $1,277,350 $1,492,350 ($592,350)
2027 $900,000 $225,000 4.000% 1.760% $1,268,550 $1,493,550 ($593,550)
2028 $900,000 $235,000 4.000% 1.850% $1,259,350 $1,494,350 ($594,350)
2029 $1,565,000 $925,000 4.000% 1.950% $1,236,150 $2,161,150 ($596,150)
2030 $1,565,000 $960,000 4.000% 2.040% $1,198,450 $2,158,450 ($593,450)
2031 $1,565,000 $1,000,000 4.000% 2.080% $1,159,250 $2,159,250 ($594,250)
2032 $1,565,000 $1,045,000 5.000% 2.150% $1,113,125 $2,158,125 ($593,125)
2033 $1,565,000 $1,100,000 5.000% 2.190% $1,059,500 $2,159,500 ($594,500)
2034 $1,565,000 $1,155,000 5.000% 2.240% $1,003,125 $2,158,125 ($593,125)
2035 $1,565,000 $1,215,000 5.000% 2.300% $943,875 $2,158,875 ($593,875)
2036 $1,565,000 $1,275,000 5.000% 2.350% $881,625 $2,156,625 ($591,625)
2037 $1,565,000 $1,345,000 5.000% 2.390% $816,125 $2,161,125 ($596,125)
2038 $1,565,000 $1,410,000 5.000% 2.430% $747,250 $2,157,250 ($592,250)
2039 $1,565,000 $1,485,000 5.000% 2.470% $674,875 $2,159,875 ($594,875)
2040 $1,565,000 $1,560,000 5.000% 2.510% $598,750 $2,158,750 ($593,750)
2041 $1,565,000 $1,640,000 5.000% 2.540% $518,750 $2,158,750 ($593,750)
2042 $1,565,000 $1,725,000 5.000% 2.680% $434,625 $2,159,625 ($594,625)
2043 $1,565,000 $1,815,000 5.000% 2.680% $346,125 $2,161,125 ($596,125)
2044 $1,565,000 $1,905,000 5.000% 2.680% $253,125 $2,158,125 ($593,125)
2045 $1,565,000 $2,005,000 5.000% 2.680% $155,375 $2,160,375 ($595,375)
2046 $1,565,000 $2,105,000 5.000% 2.680% $52,625 $2,157,625 ($592,625)

$34,370,000 $27,070,000 $22,141,475 $49,211,475

Sources of Funds
Par Amount $27,070,000
Reoffering Premium $5,317,916
Village Contribution $9,200,000
Total Sources of Funds $41,587,916

Uses of Funds
Deposit to Project Fund $41,000,000
Assumed Costs of Issuance (2) $582,982
Rounding Amount $4,934
Total Uses of Funds $41,587,916

Potential True Interest Cost (3) 3.329%

Robert W. Baird & Co. Incorporated is providing this information to you for discussion purposes only in seeking to serve as a financial 
advisor or municipal advisor to you on a possible issuance of municipal securities. Baird is a municipal advisor registered with the Securities 
and Exchange Commission and the Municipal Securities Rulemaking Board (“MSRB”). A financial advisor or municipal advisor is subject to a 
fiduciary duty, including a duty of care and a duty of loyalty, and is required to act solely in the best interests of the client. See “Important 
Disclosures” contained herein. 

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase 
in the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be 
a recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 2

Fiscal Year 
Ending       
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,400,000 $660,000 4.000% 1.590% $1,235,950 $1,895,950 ($495,950)
2023 $700,000 $1,222,750 $1,222,750 ($522,750)
2024 $700,000 $1,222,750 $1,222,750 ($522,750)
2025 $700,000 $1,222,750 $1,222,750 ($522,750)
2026 $900,000 $180,000 4.000% 1.710% $1,219,150 $1,399,150 ($499,150)
2027 $900,000 $190,000 4.000% 1.760% $1,211,750 $1,401,750 ($501,750)
2028 $900,000 $195,000 4.000% 1.850% $1,204,050 $1,399,050 ($499,050)
2029 $1,565,000 $885,000 4.000% 1.950% $1,182,450 $2,067,450 ($502,450)
2030 $1,565,000 $920,000 4.000% 2.040% $1,146,350 $2,066,350 ($501,350)
2031 $1,565,000 $955,000 4.000% 2.080% $1,108,850 $2,063,850 ($498,850)
2032 $1,565,000 $1,000,000 5.000% 2.150% $1,064,750 $2,064,750 ($499,750)
2033 $1,565,000 $1,050,000 5.000% 2.190% $1,013,500 $2,063,500 ($498,500)
2034 $1,565,000 $1,105,000 5.000% 2.240% $959,625 $2,064,625 ($499,625)
2035 $1,565,000 $1,160,000 5.000% 2.300% $903,000 $2,063,000 ($498,000)
2036 $1,565,000 $1,220,000 5.000% 2.350% $843,500 $2,063,500 ($498,500)
2037 $1,565,000 $1,285,000 5.000% 2.390% $780,875 $2,065,875 ($500,875)
2038 $1,565,000 $1,350,000 5.000% 2.430% $715,000 $2,065,000 ($500,000)
2039 $1,565,000 $1,420,000 5.000% 2.470% $645,750 $2,065,750 ($500,750)
2040 $1,565,000 $1,495,000 5.000% 2.510% $572,875 $2,067,875 ($502,875)
2041 $1,565,000 $1,570,000 5.000% 2.540% $496,250 $2,066,250 ($501,250)
2042 $1,565,000 $1,650,000 5.000% 2.680% $415,750 $2,065,750 ($500,750)
2043 $1,565,000 $1,735,000 5.000% 2.680% $331,125 $2,066,125 ($501,125)
2044 $1,565,000 $1,825,000 5.000% 2.680% $242,125 $2,067,125 ($502,125)
2045 $1,565,000 $1,915,000 5.000% 2.680% $148,625 $2,063,625 ($498,625)
2046 $1,565,000 $2,015,000 5.000% 2.680% $50,375 $2,065,375 ($500,375)

$34,370,000 $25,780,000 $21,159,925 $46,939,925

Sources of Funds
Par Amount $25,780,000
Reoffering Premium $5,075,703
Village Contribution $9,200,000
Partner Contribution $4,400,000
Total Sources of Funds $44,455,703

Uses of Funds
Deposit to Project Fund $43,900,000
Assumed Costs of Issuance (2) $555,403
Rounding Amount $300
Total Uses of Funds $44,455,703

Potential True Interest Cost (3) 3.331%

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase in 
the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be 
a recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 2A

Fiscal Year 
Ending       
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,800,000 $695,000 4.000% 1.590% $1,231,550 $1,926,550 ($126,550)
2023 $1,150,000 $60,000 4.000% 1.620% $1,216,450 $1,276,450 ($126,450)
2024 $1,200,000 $110,000 4.000% 1.650% $1,213,050 $1,323,050 ($123,050)
2025 $1,334,000 $250,000 4.000% 1.680% $1,205,850 $1,455,850 ($121,850)
2026 $1,371,000 $300,000 4.000% 1.710% $1,194,850 $1,494,850 ($123,850)
2027 $1,425,000 $370,000 4.000% 1.760% $1,181,450 $1,551,450 ($126,450)
2028 $1,429,000 $385,000 4.000% 1.850% $1,166,350 $1,551,350 ($122,350)
2029 $1,848,000 $830,000 4.000% 1.950% $1,142,050 $1,972,050 ($124,050)
2030 $1,853,000 $870,000 4.000% 2.040% $1,108,050 $1,978,050 ($125,050)
2031 $1,857,000 $910,000 4.000% 2.080% $1,072,450 $1,982,450 ($125,450)
2032 $1,861,000 $955,000 5.000% 2.150% $1,030,375 $1,985,375 ($124,375)
2033 $1,866,000 $1,010,000 5.000% 2.190% $981,250 $1,991,250 ($125,250)
2034 $1,870,000 $1,065,000 5.000% 2.240% $929,375 $1,994,375 ($124,375)
2035 $1,875,000 $1,125,000 5.000% 2.300% $874,625 $1,999,625 ($124,625)
2036 $1,880,000 $1,190,000 5.000% 2.350% $816,750 $2,006,750 ($126,750)
2037 $1,884,000 $1,255,000 5.000% 2.390% $755,625 $2,010,625 ($126,625)
2038 $1,889,000 $1,320,000 5.000% 2.430% $691,250 $2,011,250 ($122,250)
2039 $1,894,000 $1,395,000 5.000% 2.470% $623,375 $2,018,375 ($124,375)
2040 $1,899,000 $1,470,000 5.000% 2.510% $551,750 $2,021,750 ($122,750)
2041 $1,904,000 $1,550,000 5.000% 2.540% $476,250 $2,026,250 ($122,250)
2042 $1,909,000 $1,635,000 5.000% 2.680% $396,625 $2,031,625 ($122,625)
2043 $1,914,000 $1,725,000 5.000% 2.680% $312,625 $2,037,625 ($123,625)
2044 $1,919,000 $1,820,000 5.000% 2.680% $224,000 $2,044,000 ($125,000)
2045 $1,925,000 $1,920,000 5.000% 2.680% $130,500 $2,050,500 ($125,500)
2046 $1,565,000 $1,650,000 5.000% 2.680% $41,250 $1,691,250 ($126,250)

$43,321,000 $25,865,000 $20,567,725 $46,432,725

Sources of Funds
Par Amount $25,865,000
Reoffering Premium $4,991,147
Village Contribution $9,200,000
Partner Contribution $4,400,000
Total Sources of Funds $44,456,147

Uses of Funds
Deposit to Project Fund $43,900,000
Assumed Costs of Issuance (2) $555,411
Rounding Amount $736
Total Uses of Funds $44,456,147

Potential True Interest Cost (3) 3.313%

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase in 
the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be 
a recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 3

Fiscal Year 
Ending             
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,600,000 $715,000 4.000% 1.590% $1,250,850 $1,965,850 ($365,850)
2023 $900,000 $30,000 4.000% 1.620% $1,235,950 $1,265,950 ($365,950)
2024 $950,000 $85,000 4.000% 1.650% $1,233,650 $1,318,650 ($368,650)
2025 $1,012,000 $150,000 4.000% 1.680% $1,228,950 $1,378,950 ($366,950)
2026 $1,026,000 $170,000 4.000% 1.710% $1,222,550 $1,392,550 ($366,550)
2027 $1,027,000 $180,000 4.000% 1.760% $1,215,550 $1,395,550 ($368,550)
2028 $1,029,000 $185,000 4.000% 1.850% $1,208,250 $1,393,250 ($364,250)
2029 $1,696,000 $875,000 4.000% 1.950% $1,187,050 $2,062,050 ($366,050)
2030 $1,698,000 $915,000 4.000% 2.040% $1,151,250 $2,066,250 ($368,250)
2031 $1,700,000 $955,000 4.000% 2.080% $1,113,850 $2,068,850 ($368,850)
2032 $1,702,000 $1,000,000 5.000% 2.150% $1,069,750 $2,069,750 ($367,750)
2033 $1,704,000 $1,050,000 5.000% 2.190% $1,018,500 $2,068,500 ($364,500)
2034 $1,706,000 $1,110,000 5.000% 2.240% $964,500 $2,074,500 ($368,500)
2035 $1,709,000 $1,170,000 5.000% 2.300% $907,500 $2,077,500 ($368,500)
2036 $1,711,000 $1,230,000 5.000% 2.350% $847,500 $2,077,500 ($366,500)
2037 $1,713,000 $1,295,000 5.000% 2.390% $784,375 $2,079,375 ($366,375)
2038 $1,715,000 $1,365,000 5.000% 2.430% $717,875 $2,082,875 ($367,875)
2039 $1,717,000 $1,435,000 5.000% 2.470% $647,875 $2,082,875 ($365,875)
2040 $1,720,000 $1,515,000 5.000% 2.510% $574,125 $2,089,125 ($369,125)
2041 $1,722,000 $1,590,000 5.000% 2.540% $496,500 $2,086,500 ($364,500)
2042 $1,724,000 $1,675,000 5.000% 2.680% $414,875 $2,089,875 ($365,875)
2043 $1,727,000 $1,765,000 5.000% 2.680% $328,875 $2,093,875 ($366,875)
2044 $1,729,000 $1,855,000 5.000% 2.680% $238,375 $2,093,375 ($364,375)
2045 $1,732,000 $1,955,000 5.000% 2.680% $143,125 $2,098,125 ($366,125)
2046 $1,565,000 $1,885,000 5.000% 2.680% $47,125 $1,932,125 ($367,125)

$38,234,000 $26,155,000 $21,248,775 $47,403,775

Sources of Funds
Par Amount $26,155,000
Reoffering Premium $5,110,127
Village Contribution $9,200,000
Total Sources of Funds $40,465,127

Uses of Funds
Deposit to Project Fund $39,900,000
Assumed Costs of Issuance (2) $562,772
Rounding Amount $2,355
Total Uses of Funds $40,465,127

Potential True Interest Cost (3) 3.328%

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase 
in the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be 
a recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 4

Fiscal Year 
Ending             
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,500,000 $590,000 4.000% 1.590% $1,253,950 $1,843,950 ($343,950)
2023 $850,000 $1,242,150 $1,242,150 ($392,150)
2024 $900,000 $5,000 4.000% 1.650% $1,242,050 $1,247,050 ($347,050)
2025 $990,000 $95,000 4.000% 1.680% $1,240,050 $1,335,050 ($345,050)
2026 $1,061,000 $175,000 4.000% 1.710% $1,234,650 $1,409,650 ($348,650)
2027 $1,064,000 $185,000 4.000% 1.760% $1,227,450 $1,412,450 ($348,450)
2028 $1,066,000 $190,000 4.000% 1.850% $1,219,950 $1,409,950 ($343,950)
2029 $1,734,000 $880,000 4.000% 1.950% $1,198,550 $2,078,550 ($344,550)
2030 $1,736,000 $920,000 4.000% 2.040% $1,162,550 $2,082,550 ($346,550)
2031 $1,739,000 $960,000 4.000% 2.080% $1,124,950 $2,084,950 ($345,950)
2032 $1,742,000 $1,010,000 5.000% 2.150% $1,080,500 $2,090,500 ($348,500)
2033 $1,744,000 $1,060,000 5.000% 2.190% $1,028,750 $2,088,750 ($344,750)
2034 $1,747,000 $1,120,000 5.000% 2.240% $974,250 $2,094,250 ($347,250)
2035 $1,750,000 $1,180,000 5.000% 2.300% $916,750 $2,096,750 ($346,750)
2036 $1,752,000 $1,240,000 5.000% 2.350% $856,250 $2,096,250 ($344,250)
2037 $1,755,000 $1,310,000 5.000% 2.390% $792,500 $2,102,500 ($347,500)
2038 $1,758,000 $1,380,000 5.000% 2.430% $725,250 $2,105,250 ($347,250)
2039 $1,761,000 $1,455,000 5.000% 2.470% $654,375 $2,109,375 ($348,375)
2040 $1,764,000 $1,530,000 5.000% 2.510% $579,750 $2,109,750 ($345,750)
2041 $1,767,000 $1,610,000 5.000% 2.540% $501,250 $2,111,250 ($344,250)
2042 $1,770,000 $1,700,000 5.000% 2.680% $418,500 $2,118,500 ($348,500)
2043 $1,773,000 $1,790,000 5.000% 2.680% $331,250 $2,121,250 ($348,250)
2044 $1,776,000 $1,885,000 5.000% 2.680% $239,375 $2,124,375 ($348,375)
2045 $1,779,000 $1,980,000 5.000% 2.680% $142,750 $2,122,750 ($343,750)
2046 $1,565,000 $1,865,000 5.000% 2.680% $46,625 $1,911,625 ($346,625)

$38,843,000 $26,115,000 $21,434,425 $47,549,425

Sources of Funds
Par Amount $26,115,000
Reoffering Premium $5,148,963
Village Contribution $9,200,000
Total Sources of Funds $40,463,963

Uses of Funds
Deposit to Project Fund $39,900,000
Assumed Costs of Issuance (2) $562,751
Rounding Amount $1,212
Total Uses of Funds $40,463,963

Potential True Interest Cost (3) 3.330%

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase in 
the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be a 
recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Village of Downers Grove, Illinois
Hypothetical Illustration for General Obligation Bonds

Option 5

Fiscal Year 
Ending             
Dec 31

Projected 
Revenues (1) Principal

Assumed 
Rate 

Assumed 
Yield 

Assumed 
Interest 

Total Debt 
Service

Revenue 
Overage 

/(Shortfall)
(1/1) (1/1 & 7/1)

2022 $1,900,000 $710,000 4.000% 1.590% $1,246,650 $1,956,650 ($56,650)
2023 $1,250,000 $80,000 4.000% 1.620% $1,230,850 $1,310,850 ($60,850)
2024 $1,300,000 $130,000 4.000% 1.650% $1,226,650 $1,356,650 ($56,650)
2025 $1,415,000 $255,000 4.000% 1.680% $1,218,950 $1,473,950 ($58,950)
2026 $1,585,000 $440,000 4.000% 1.710% $1,205,050 $1,645,050 ($60,050)
2027 $1,540,000 $410,000 4.000% 1.760% $1,188,050 $1,598,050 ($58,050)
2028 $1,545,000 $435,000 4.000% 1.850% $1,171,150 $1,606,150 ($61,150)
2029 $1,915,000 $830,000 4.000% 1.950% $1,145,850 $1,975,850 ($60,850)
2030 $1,920,000 $865,000 4.000% 2.040% $1,111,950 $1,976,950 ($56,950)
2031 $1,926,000 $910,000 4.000% 2.080% $1,076,450 $1,986,450 ($60,450)
2032 $1,931,000 $955,000 5.000% 2.150% $1,034,375 $1,989,375 ($58,375)
2033 $1,937,000 $1,010,000 5.000% 2.190% $985,250 $1,995,250 ($58,250)
2034 $1,942,000 $1,070,000 5.000% 2.240% $933,250 $2,003,250 ($61,250)
2035 $1,948,000 $1,130,000 5.000% 2.300% $878,250 $2,008,250 ($60,250)
2036 $1,954,000 $1,195,000 5.000% 2.350% $820,125 $2,015,125 ($61,125)
2037 $1,959,000 $1,260,000 5.000% 2.390% $758,750 $2,018,750 ($59,750)
2038 $1,965,000 $1,330,000 5.000% 2.430% $694,000 $2,024,000 ($59,000)
2039 $1,971,000 $1,405,000 5.000% 2.470% $625,625 $2,030,625 ($59,625)
2040 $1,977,000 $1,485,000 5.000% 2.510% $553,375 $2,038,375 ($61,375)
2041 $1,984,000 $1,565,000 5.000% 2.540% $477,125 $2,042,125 ($58,125)
2042 $1,990,000 $1,650,000 5.000% 2.680% $396,750 $2,046,750 ($56,750)
2043 $1,996,000 $1,745,000 5.000% 2.680% $311,875 $2,056,875 ($60,875)
2044 $2,003,000 $1,840,000 5.000% 2.680% $222,250 $2,062,250 ($59,250)
2045 $2,009,000 $1,940,000 5.000% 2.680% $127,750 $2,067,750 ($58,750)
2046 $1,565,000 $1,585,000 5.000% 2.680% $39,625 $1,624,625 ($59,625)

$45,427,000 $26,230,000 $20,679,975 $46,909,975

Sources of Funds
Par Amount $26,230,000
Reoffering Premium $5,034,883
Village Contribution $9,200,000
Total Sources of Funds $40,464,883

Uses of Funds
Deposit to Project Fund $39,900,000
Assumed Costs of Issuance (2) $562,768
Rounding Amount $2,115
Total Uses of Funds $40,464,883

Potential True Interest Cost (3) 3.307%

(3) True Interest Cost is the rate of interest, compounded semi-annually, required to discount the payments of principal and interest to 
bondholders to the original purchase price. 

Sources and Uses of Funds

This illustration represents a mathematical calculation of potential interest cost, assuming hypothetical rates based on current non bank 
qualified rates for unlimited tax general obligation bonds rated "AAA" as of February 10, 2020 plus 50 basis points  (represents the increase in 
the 10 Year Treasury Note from now to Q2 2021 according to the January 10, 2020 Bloomberg Monthly Survey).  Actual rates may vary. If 
actual rates are higher than those assumed, the interest cost would be higher. This illustration provides information and is not intended to be a 
recommendation, proposal or suggestion for a financing or otherwise be considered as advice. Bonds are amortized uniform to projected 
revenues provided by the Village. Preliminary, subject to change. 

(1) Projected revenues provided by the Village.  Revenues in 2022 include $700,000 from 2021 available for debt service.
(2) Assumed total costs of issuance of $18.00/$1,000 of public offering price. Preliminary, subject to change.
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Robert W. Baird & Co.  
G-17 Disclosures as Financial Advisor  
 

Robert W. Baird & Co. Incorporated (“Baird”) is providing you with the information contained herein 
and/or accompanying materials (the “Materials”) for discussion purposes only in seeking to serve as a 
financial advisor or municipal advisor to you on a possible issuance of municipal securities. Baird is a 
municipal advisor registered with the Securities and Exchange Commission and the Municipal 
Securities Rulemaking Board (“MSRB”).  

If Baird is hired as financial advisor in connection with an issuance of municipal securities, Baird will 
provide municipal advisory services with respect to the issuance of municipal securities, including 
advice, recommendations and other assistance regarding the structure, timing, terms and other 
similar matters concerning the particular issuance of municipal securities for which you may be 
considering. As such, Baird will serve as a fiduciary and act solely in your best interest. Baird’s 
fiduciary duties as your financial advisor will include the duty of care and the duty of loyalty. Under 
MSRB Rule G-23, if Baird is hired as financial advisor with respect to an issuance of municipal 
securities, Baird will not be able to serve as underwriter or placement agent for that issuance.  

Should you want Baird serve in a different capacity, such as underwriter or placement agent, you 
should notify Baird of such decision immediately and Baird will provide additional disclosures to you 
which will describe the role of underwriter or placement agent and explain any actual or potential 
conflicts of interest inherent in that role.  

The Materials do not include any proposals, recommendations or suggestions that you take or refrain 
from taking any action with regard to an issuance of municipal securities and are not intended to be 
and should not be construed as ''advice'' within the meaning of Section 15B of the Securities Exchange 
Act of 1934 or Rule 15Ba1-1 thereunder. The Materials are intended to provide information of a 
factual, objective or educational nature, as well as general information about Baird (including its Public 
Finance unit) and its experience, qualifications and capabilities.  

Any information or estimates contained in the Materials are based on publicly available data, including 
information about recent transactions believed to be comparable, and Baird’s experience, and are 
subject to change without notice. Interested parties are advised to contact Baird for more information.  

If you have any questions or concerns about the above disclosures, please contact Baird Public 
Finance.  

IRS Circular 230 Disclosure: To ensure compliance with requirements imposed by the IRS, we inform 
you that the Materials do not constitute tax advice and shall not be used for the purpose of (i) 
avoiding tax penalties or (ii) promoting, marketing or recommending to another party any transaction 
or matter addressed herein.  
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