This Preliminary Limited Offering Memorandum and certain of the information contained herein is in a form deemed final for purposes of Rule 15c2-12 under the Securities Exchange Act of 1934, as amended (except for the omission of certain information
permitted to be omitted under Rule 15c2-12(b)(1)). The information herein is subject to revision, completion or amendment in a final Limited Offering Memorandum. The Bonds may not be sold, nor may an offer to buy be accepted, prior to the time the
Limited Offering Memorandum is delivered in final form. Under no circumstances shall this Preliminary Limited Offering Memorandum constitute an offer to sell or a solicitation of an offer to buy nor shall there be any sale of these securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.
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Subject to compliance by the Village with certain covenants, in the opinion of Chapman and Cutler LLP, Chicago, Illinois (“Bond Counsel”),
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included as an item of tax preference in computing the federal alternative minimum tax for individuals. See “TAX MATTERS – THE SERIES 2019A
BONDS” herein for a more complete discussion. The Series 2019A Bonds are “qualified tax-exempt obligations” under Section 265(b)(3) of the Internal
Revenue Code of 1986, as amended. See “QUALIFIED TAX-MATTERS – SERIES 2019A BONDS” herein.
Interest on the Series 2019B Bonds is includible in gross income of the owners thereof for federal income tax purposes. See “TAX MATTERS
– THE SERIES 2019B BONDS” herein for a more complete discussion.
Interest on the Bonds is not exempt from present State of Illinois income taxes.

VILLAGE OF SOUTH BARRINGTON
Cook County, Illinois
$4,080,000* Special Service Area Number 3 Refunding Bonds, Series 2019A
$1,835,000* Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B
Dated Date of Delivery

Book-Entry

Due Serially December 1, as Detailed Herein

The $4,080,000* Special Service Area Number 3 Refunding Bonds, Series 2019A (the “Series 2019A Bonds”), and the $1,835,000* Taxable
Special Service Area Number 3 Refunding Bonds, Series 2019B (the “Series 2019B Bonds”, and together with the Series 2019A Bonds, the “Bonds”), are
being issued by the Village of South Barrington, Cook County, Illinois (the “Village”). Interest on the Bonds is payable semiannually on June 1 and
December 1 of each year, commencing December 1, 2019. Interest is calculated based on a 360-day year of twelve 30-day months. The Bonds will be
issued using a book-entry system. The Depository Trust Company, New York, New York (“DTC”), will act as securities depository for the Bonds. The
ownership of one fully registered Bond for each maturity will be registered in the name of Cede & Co., as nominee for DTC and no physical delivery of
Bonds will be made to purchasers. Individual purchases of the Bonds will be made in minimum denominations of $100,000 each and in integral multiples of
$5,000 in excess thereof. The Bonds will mature on December 1, as detailed herein.
OPTIONAL REDEMPTION
The Series 2019A Bonds due December 1, 2025-2028, inclusive, are not subject to optional redemption. The Series 2019A Bonds due
December 1, 2029-2034, inclusive, are callable in whole or in part on any date on or after December 1, 2028, at a price of par and accrued interest. If
less than all the Series 2019A Bonds are called, they shall be redeemed in such principal amounts and from such maturities as determined by the Village
and within any maturity by lot. See “DESCRIPTION OF THE BONDS - Optional Redemption” herein.
The Series 2019B Bonds are not subject to optional redemption prior to maturity.
PURPOSE, LEGALITY AND SECURITY
Bond proceeds will be used to refund the Village’s outstanding Taxable Special Service Area Number 3 Bonds, Series 2007 and to pay the
costs of issuing the Bonds. See “SOURCES AND USES” and “PLAN OF FINANCING” herein.
The Bonds are valid and legally binding limited obligations of the Village payable solely and only from the ad valorem taxes levied (the
“Special Service Area Taxes”) upon all of the taxable property located within that part of the Village known as Special Service Area Number 3 (the
“Area”), and all property in the Area is subject to the levy of taxes to pay the same without limitation as to rate or amount. The Special Service Area
Taxes are in addition to any other taxes levied against property within the Area. The Bonds are not a general obligation of the Village and there is no
source for payment of the principal or interest thereon other than the collection of such ad valorem taxes levied for the purpose upon the property in the
Area. See “DESCRIPTION OF THE BONDS - Security and Source of Payment for the Bonds”.
The purchaser of the Bonds will be required to sign an investment letter in substantially the form set forth in APPENDIX D hereto.
The Bonds are offered when, as and if issued and received by Bernardi Securities, Inc., Chicago, Illinois (the “Underwriter”), subject to the
approving legal opinion of Bond Counsel and certain other conditions. Certain legal matters will be passed upon for the Village by Storino, Ramello and
Durkin, Rosemont, Illinois, and for the Underwriter by Ice Miller LLP, Chicago, Illinois. It is expected that beneficial interests in the Bonds will be
made available for delivery through the facilities of DTC on or about October 2, 2019.

*Subject to change.

NOTICE TO INVESTORS
This Limited Offering Memorandum is being furnished by the Village of South Barrington, Cook County, Illinois
(the “Village”) solely for the purpose of each investor’s consideration of the purchase of the Bonds described herein, and
is not to be used for any other purpose or made available to anyone not directly concerned with the decision regarding
such purchase.
This Limited Offering Memorandum does not constitute an offer to sell or the solicitation of an offer to buy,
nor shall there be any sale of the Bonds by any person, in any jurisdiction in which it is unlawful for such person to
make such an offer, solicitation or sale in such jurisdiction.
No dealer, broker, salesman or other person has been authorized by the Village or Bernardi Securities, Inc.,
Chicago, Illinois (the “Underwriter”) to give any information or to make any representation other than as contained in this
Limited Offering Memorandum in connection with the offering described herein, and, if given or made, such information
or representation must not be relied upon as having been authorized. Certain information contained herein has been
obtained from the Village, DTC, and other sources which are believed by the Underwriter to be reliable, but it is not
guaranteed as to accuracy or completeness. In accordance with, and as part of, its responsibilities to investors under the
federal securities laws, as applied to the facts and circumstances of this transaction, the Underwriter has reviewed the
information in this Limited Offering Memorandum, but does not guarantee the accuracy or completeness of such
information. Neither the delivery of this Limited Offering Memorandum nor the sale of any of the Bonds shall imply that
the information herein is correct as of any time subsequent to the date hereof.
This Limited Offering Memorandum should be considered in its entirety and no one factor should be considered
more or less important than any other by reason of its position in this Limited Offering Memorandum. Where statutes,
reports, agreements or other documents are referred to herein, reference should be made to such statutes, reports,
agreements or other documents for more complete information regarding the rights and obligations of parties thereto,
facts and opinions contained therein and the subject matter thereof.
References to web site addresses presented in this Limited Offering Memorandum are for informational purposes
only and may be in the form of a hyperlink solely for the reader’s convenience. Unless specified otherwise, such web
sites and the information or links contained therein are not incorporated into, and are not part of, this Limited Offering
Memorandum.
THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR
ADEQUACY OF THIS LIMITED OFFERING MEMORANDUM. ANY REPRESENTATION TO THE CONTRARY
MAY BE A CRIMINAL OFFENSE.
THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED,
NOR HAS THE BOND ORDINANCE BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS
AMENDED, IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS. THE REGISTRATION OR
QUALIFICATION OF THE BONDS IN ACCORDANCE WITH APPLICABLE PROVISIONS OF LAW OF THE
STATES IN WHICH THE BONDS HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM
REGISTRATION OR QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A
RECOMMENDATION THEREOF.

(i)

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITER MAY OVERALLOT
OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE BONDS AT
LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE PRICES AND OTHER
TERMS RESPECTING THE OFFERING AND SALE OF THE BONDS MAY BE CHANGED FROM TIME TO
TIME BY THE UNDERWRITER AFTER THE BONDS ARE RELEASED FOR SALE, AND THE BONDS MAY
BE OFFERED AND SOLD AT PRICES OTHER THAN THE INITIAL OFFERING PRICES, INCLUDING SALES
TO DEALERS WHO MAY SELL THE BONDS INTO INVESTMENT ACCOUNTS.
There can be no guarantee that there will be a secondary market for the Bonds or, if a secondary market exists,
that it would continue to exist or that the Bonds could in any event be sold for any particular price. Any statements
made in this Limited Offering Memorandum, including the Appendices, involving matters of opinion or estimates,
whether or not so expressly stated, are set forth as such and not as representations of fact, and no representation is
made that any of such estimates will be realized.
CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING
STATEMENTS IN THIS LIMITED OFFERING MEMORANDUM
Certain statements included in or incorporated by reference in this Limited Offering Memorandum that are not
purely historical are “forward-looking statements” within the meaning of the United States Private Securities Litigation
Reform Act of 1995, Section 21E of the United States Securities Exchange Act of 1934, as amended, and Section 27A
of the United States Securities Act of 1933, as amended, and reflect the Village’s current expectations, hopes,
intentions, or strategies regarding the future. Such statements may be identifiable by the terminology used such as
“plan,” “expect,” “estimate,” “budget,” “intend” or other similar words.
UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING STATEMENTS. ALL
FORWARD-LOOKING STATEMENTS INCLUDED IN THIS LIMITED OFFERING MEMORANDUM ARE
BASED ON INFORMATION AVAILABLE TO THE VILLAGE ON THE DATE HEREOF, AND THE
VILLAGE ASSUMES NO OBLIGATION TO UPDATE ANY SUCH FORWARD-LOOKING STATEMENTS IF
OR WHEN ITS EXPECTATIONS OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH
STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR, OTHER THAN AS INDICATED UNDER THE
CAPTION “CONTINUING DISCLOSURE.”

(ii)
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Village of South Barrington, Cook County, Illinois
Special Service Area Number 3 Refunding Bonds, Series 2019A
Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B

BOND ISSUE SUMMARY
This Bond Issue Summary is expressly qualified by the entire Limited Offering Memorandum, which is
provided for the convenience of potential investors and which should be reviewed in its entirety by potential investors.
The following descriptions apply equally to the Series 2019A Bonds and the Series 2019B Bonds. Other terms specific
to each series are provided separately herein.
Issuer:

Village of South Barrington, Cook County, Illinois.

Dated Date:

Date of delivery, expected to be on or about October 2, 2019.

Interest Due:

Each June 1 and December 1, commencing December 1, 2019.

Authorization:

The Bonds are issued pursuant to Article VII of the 1970 Constitution of the State
of Illinois, and the Special Service Area Tax Law, as amended, and a bond
ordinance adopted by the President and Board of Trustees of the Village on the 12th
day of September, 2019, as supplemented by a notification of sale.

Security:

The Bonds are valid and legally binding limited obligations of the Village payable
solely and only from the ad valorem taxes levied (the “Special Service Area
Taxes”) upon all of the taxable property located within that part of the Village
known as Special Service Area Number 3 (the “Area”), and all property in the
Area is subject to the levy of taxes to pay the same without limitation as to rate or
amount. The Special Service Area Taxes are in addition to any other taxes levied
against property within the Area. The Bonds are not a general obligation of the
Village and there is no source for payment of the principal or interest thereon other
than the collection of such ad valorem taxes levied for the purpose upon the
property in the Area. See “DESCRIPTION OF THE BONDS - Security and
Source of Payment for the Bonds”.

No Credit Rating:

The Village does not intend to apply for a credit rating on the Bonds.

Purpose:

The Bonds are being issued to refund the Village’s outstanding Taxable Special
Service Area Number 3 Bonds, Series 2007 and to pay the costs of issuing the
Bonds. See “SOURCES AND USES” and “PLAN OF FINANCING” herein.

Bond Registrar/Paying Agent/
Escrow Agent:

Amalgamated Bank of Chicago, Chicago, Illinois.

Delivery:

The Bonds are expected to be delivered on or about October 2, 2019.

Book-Entry Form:

The Bonds will be registered in the name of Cede & Co., as nominee for The
Depository Trust Company, New York, New York (“DTC”). DTC will act as
securities depository of the Bonds. See APPENDIX B herein.

Denomination:

Minimum denominations of $100,000 each and integral multiples of $5,000 in
excess thereof.

Underwriter:

Bernardi Securities, Inc., Chicago, Illinois.

Municipal Advisor:

Speer Financial, Inc., Chicago, Illinois.
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THE SERIES 2019A BONDS
Issue:

$4,080,000* Special Service Area Number 3 Refunding Bonds, Series 2019A.

Principal Due:

Serially each December 1, commencing December 1, 2025 through 2034, as detailed below.

Optional Redemption:

The Series 2019A Bonds maturing on or after December 1, 2029, are callable at the option
of the Village on any date on or after December 1, 2028, at a price of par plus accrued
interest. See “DESCRIPTION OF THE BONDS - Optional Redemption” herein.

Mandatory Redemption:

The Term Bond due December 1, 2025, is subject to mandatory sinking fund redemption as
detailed in “DESCRIPTION OF THE BONDS - Mandatory Redemption” herein.

Tax Exemption:

Chapman and Cutler LLP, Chicago, Illinois, will provide an opinion as to the federal tax
exemption of the interest on the Series 2019A Bonds as discussed under “TAX MATTERS
– THE SERIES 2019A BONDS” in this Limited Offering Memorandum. Interest on the
Series 2019A Bonds is not exempt from present State of Illinois income taxes.

Bank Qualification:

The Series 2019A Bonds are “qualified tax-exempt obligations” under Section 265(b)(3) of
the Internal Revenue Code of 1986, as amended. See “QUALIFIED TAX-EXEMPT
OBLIGATIONS – THE SERIES 2019A BONDS” herein.

AMOUNTS*, MATURITIES, INTEREST RATES, YIELDS OR PRICES AND CUSIP NUMBERS
Principal
Amount*
$350,000
365,000
375,000
390,000
410,000

Due
Dec. 1
......... 2026
......... 2027
......... 2028
......... 2029
......... 2030

Interest
Rate
______%
______%
______%
______%
______%

Price or
Yield
______%
______%
______%
______%
______%

CUSIP
Number(1)
___________
___________
___________
___________
___________

Principal
Due
Amount*
Dec. 1
$425,000 .......... 2031
440,000 .......... 2032
460,000 .......... 2033
475,000 .......... 2034

Interest
Rate
______%
______%
______%
______%

Price or
Yield
______%
______%
______%
______%

CUSIP
Number(1)
___________
___________
___________
___________

$400,000 ............. ______% Term Bond due December 1, 2025; Yield ______%; CUSIP Number ___________
For further details see “DESCRIPTION OF THE BONDS - Mandatory Redemption” herein.

_______________________________________________________________
THE SERIES 2019B BONDS
Issue:

$1,835,000* Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B.

Principal Due:

Serially each December 1, commencing December 1, 2019 through 2024, as detailed below.

Optional Redemption:

The Series 2019B Bonds are not subject to optional redemption prior to maturity.

Tax Exemption:

None. Interest on the Series 2019B Bonds is includible in gross income of the owners
thereof for federal income tax purposes. See “TAX MATTERS – THE SERIES 2019B
BONDS” herein. Interest on the Series 2019B Bonds is not exempt from present State of
Illinois income taxes.
AMOUNTS*, MATURITIES, INTEREST RATES, YIELDS OR PRICES AND CUSIP NUMBERS

Principal
Due
Amount*
Dec. 1
$345,000 ......... 2019
295,000 ......... 2020
300,000 ......... 2021

Interest
Rate
______%
______%
______%

Price or
Yield
______%
______%
______%

CUSIP
Number(1)
___________
___________
___________

Principal
Due
Amount*
Dec. 1
$310,000 .......... 2022
310,000 .......... 2023
275,000 .......... 2024

Interest
Rate
______%
______%
______%

Price or
Yield
______%
______%
______%

CUSIP
Number(1)
___________
___________
___________

(1)CUSIP numbers appearing in this Limited Offering Memorandum have been provided by the CUSIP Service Bureau, which is managed on behalf of the American Bankers Association by
S&P Global Ratings. The Village is not responsible for the selection of CUSIP numbers and makes no representation as to their correctness on the Bonds or as set forth on the cover of
this Limited Offering Memorandum.
*Subject to change.
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VILLAGE OF SOUTH BARRINGTON
Cook County, Illinois
$4,080,000* Special Service Area Number 3 Refunding Bonds, Series 2019A
$1,835,000* Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B
INTRODUCTION
The Village of South Barrington, Cook County, Illinois (the “Village” or “Issuer”), is authorized to issue its
$4,080,000* Special Service Area Number 3 Refunding Bonds, Series 2019A (the “Series 2019A Bonds”), and
$1,835,000* Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B (the Series 2019B Bonds”, and
together with the Series 2019A Bonds, the “Bonds”), as described herein, under and pursuant to its home rule powers,
Section 7(6) of Article VII of the 1970 Constitution of the State of Illinois and the Special Service Area Tax Law, 35
Illinois Compiled Statutes 200/27-5 et seq. (as supplemented and amended, the “Act”), and the hereinafter defined
Bond Ordinance. Amalgamated Bank of Chicago, with its principal office in Chicago, Illinois, is acting as Bond
Registrar, Paying Agent and Escrow Agent in connection with the Bond Ordinance (together with its successors, the
“Bond Registrar,” “Paying Agent” or “Escrow Agent” as the case may be).
Pursuant to the Bond Ordinance, the proceeds of the Bonds will be used to refund the Village’s outstanding
Taxable Special Service Area Number 3 Bonds, Series 2007 (the “Series 2007 Bonds”) and to pay the costs of issuing
the Bonds. See “PLAN OF FINANCING” herein.
The Village reasonably anticipates applying the net proceeds to be derived from the issuance of the Bonds as
described below under the caption “SOURCES AND USES” herein.
*Subject to change.
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DEFINITIONS
Certain words and terms used in this Limited Offering Memorandum are defined from place to place herein,
and certain other words and terms as used herein are defined as follows:
“Area” means Special Service Area Number 3 of the Village and further described in APPENDIX A.
“Bond Fund” means the bond fund created under the Bond Ordinance.
“Bond Ordinance” or “Ordinance” means an ordinance providing for the issue of the Bonds and the levy of a
direct annual tax extended solely within the Area sufficient to pay the principal of and interest on the Bonds, adopted by
the Corporate Authorities on the 12th day of September, 2019, as supplemented by a notification of sale.
“Bond Register” means the books of the Village kept by the Bond Registrar to evidence the registration and
transfer of the Bonds.
“Special Service Area Taxes” means the unlimited ad valorem taxes levied without limit as to rate or amount
pursuant to the Bond Ordinance against the taxable property in the Area by the Village to pay principal of and interest
on the Bonds.
“Corporate Authorities” means the President and Board of Trustees of the Village.
“SSA Property Owners” means the owners of taxable property within the Area.
“Services” or “Special Services” means the municipal services provided in the Area as further defined in the
Bond Ordinance.
DESCRIPTION OF THE BONDS
General Description of the Bonds
The Bonds will be issued in the aggregate principal amounts, will bear interest from the dated date, at the rates,
and will mature on the dates set forth within this Limited Offering Memorandum. The Bonds will be issued only as
fully registered bonds without coupons in book-entry form, in minimum denominations of $100,000 each and integral
multiples of $5,000 in excess thereof.
The Bonds will be issued using a book-entry system. The Depository Trust Company, New York, New York
(“DTC”), will act as securities depository for the Bonds. The ownership of one fully registered Bond for each maturity
will be registered in the name of Cede & Co., as nominee for DTC and no physical delivery of Bonds will be made to
purchasers. Principal and interest on the Bonds will be paid by the Paying Agent directly to DTC, which will remit
such principal and interest to DTC’s Participants, who, in turn will be responsible for remitting such payments to the
Beneficial Owners of the Bonds. See APPENDIX B – DESCRIBING BOOK-ENTRY-ONLY ISSUANCE.
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Interest on the Bonds will be paid in lawful money of the United States of America semiannually on June 1 and
December 1 of each year, with the first interest payment due December 1, 2019, through the final maturity date of the
Bonds (each, an “Interest Payment Date”). Interest on the Bonds shall be calculated on the basis of a 360-day year
composed of twelve 30-day months.
Optional Redemption
The Series 2019A Bonds due on or after December 1, 2029, are subject to redemption prior to maturity at the
option of the Village as a whole or in part in integral multiples of $5,000, in such maturities as selected by the Village
(less than all the Series 2019A Bonds of a single maturity to be selected by the Bond Registar in such manner as it shall
deem fair and appropriate), on any date on or after December 1, 2028, at the redemption price of par plus accrued
interest to the redemption date.
The Village will, at least 45 days prior to any optional redemption date (unless a shorter time period shall be
satisfactory to the Bond Registrar), notify the Bond Registrar of such redemption date and of the principal amount and
maturity or maturities of Series 2019A Bonds to be redeemed. For purposes of any redemption of less than all of the
outstanding Series 2019A Bonds of a single maturity, the particular Series 2019A Bonds or portions of Series 2019A
Bonds to be redeemed shall be selected by lot by the Bond Registrar from the Series 2019A Bonds of such maturity by
such method of lottery as the Bond Registrar shall deem fair and appropriate (except when the Series 2019A Bonds are
held in a book-entry system, in which case the selection of Series 2019A Bonds to be redeemed will be made in
accordance with procedures established by DTC or any other book-entry depository); provided that such lottery shall
provide for the selection for redemption of Series 2019A Bonds or portions thereof in principal amounts of $5,000 and
integral multiples thereof.
Unless waived by any holder of
given by the Bond Registrar on behalf
30 days and not more than 60 days prior
to be redeemed at the address shown on
registered owner to the Bond Registrar.

2019A Bonds to be redeemed, notice of the call for any redemption will be
of the Village by mailing the redemption notice by first-class mail at least
to the date fixed for redemption to each registered owner of the 2019A Bonds
the Bond Register or at such other address as is furnished in writing by such

Unless moneys sufficient to pay the redemption price of the 2019A Bonds to be redeemed at the option of the
Village are received by the Bond Registrar prior to the giving of such notice of redemption, such notice may, at the
option of the Village, state that said redemption will be conditional upon the receipt of such moneys by the Bond
Registrar on or prior to the date fixed for redemption. If such moneys are not received, such notice will be of no force
and effect, the Village will not redeem such 2019A Bonds, and the Bond Registrar will give notice, in the same manner
in which the notice of redemption has been given, that such moneys were not so received and that such Series 2019A
Bonds will not be redeemed. Otherwise, prior to any redemption date, the Village will deposit with the Bond Registrar
an amount of money sufficient to pay the redemption price of all the Series 2019A Bonds or portions of 2019A Bonds
which are to be redeemed on that date.
Subject to the provisions for a conditional redemption described above, ]notice of redemption having been given
as described above and in the Bond Resolution, and notwithstanding failure to receive such notice, the Series 2019A
Bonds or portions of Series 2019A Bonds so to be redeemed will, on the redemption date, become due and payable at
the redemption price therein specified, and from and after such date (unless the Village shall default in the payment of
the redemption price) such Series 2019A Bonds or portions of Series 2019A Bonds shall cease to bear interest. Upon
surrender of such Series 2019A Bonds for redemption in accordance with said notice, such Series 2019A Bonds will be
paid by the Bond Registrar at the redemption price.
The Series 2019B Bonds are not subject to optional redemption prior to maturity.
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Mandatory Redemption
The Bonds maturing on December 1, 2025, are subject to mandatory redemption, in integral multiples of
$5,000 selected by lot by the Bond Registrar, at a redemption price of par plus accrued interest to the redemption date,
on December 1 of the year and in the principal amount as follows:
Year
Principal Amount
2024.......................
$55,000*
The final principal amount of the Bonds maturing on December 1, 2025, is $355,000*.
All of the Bonds subject to mandatory sinking fund redemption shall be redeemed at a redemption price equal to
the principal amount thereof to be redeemed. The Bond Registrar is authorized and directed to mail notice of
mandatory sinking fund redemption of the Bonds in the manner provided in the Bond Ordinance.
On or prior to the 60th day preceding any mandatory redemption date, the Bond Registrar may, and if directed
by the Village shall, purchase Bonds required to be retired on such mandatory redemption date. Any such Bonds so
purchased shall be cancelled and the principal amount thereof shall be credited against the mandatory redemption
required on such next mandatory redemption date.
Registration, Transfer and Exchange
See also APPENDIX B – DESCRIBING BOOK-ENTRY–ONLY ISSUANCE for information on
registration, transfer and exchange of book-entry bonds. The Bonds will be initially issued as book-entry bonds.
The Village shall cause the Bond Register to be kept at the principal corporate trust office of the Bond Registrar
in Chicago, Illinois. The Village will authorize to be prepared, and the Bond Registrar shall keep custody of, multiple
bond blanks executed by the Village for use in the transfer and exchange of Bonds.
Any Bond may be transferred or exchanged, but only in the manner, subject to the limitations, and upon
payment of the charges as set forth in the Bond Ordinance. Upon surrender for transfer or exchange of any Bond at the
principal corporate trust office of the Bond Registrar, duly endorsed by, or accompanied by a written instrument or
instruments of transfer in form satisfactory to the Bond Registrar and duly executed by the registered owner or such
owner’s attorney duly authorized in writing, the Village shall execute and the Bond Registrar shall authenticate, date
and deliver in the name of the registered owner, transferee or transferees (as the case may be) a new fully registered
Bond or Bonds of the same series and maturity and interest rate of authorized denominations, for a like aggregate
principal amount.
The execution by the Village of any fully registered Bond shall constitute full and due authorization of such
Bond, and the Bond Registrar shall thereby be authorized to authenticate, date and deliver such Bond, provided,
however, the principal amount of outstanding Bonds of each series and maturity authenticated by the Bond Registrar
shall not exceed the authorized principal amount of Bonds for such series and maturity less Bonds previously paid.
The Bond Registrar shall not be required to transfer or exchange any Bond following the close of business on
the fifteenth day of the month next preceding any interest payment date on such Series 2019A Bond (known as the
record date), nor to transfer or exchange any Series 2019A Bond after notice calling such Series 2019A Bond for
redemption has been mailed, nor during a period of fifteen days next preceding mailing of a notice of redemption of
any Series 2019A Bonds.
*Subject to change.
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The person in whose name any Bond shall be registered shall be deemed and regarded as the absolute owner
thereof for all purposes, and payment of the principal of or interest on any Bonds shall be made only to or upon the
order of the registered owner thereof or such owner’s legal representative. All such payments shall be valid and
effectual to satisfy and discharge the liability upon such Bond to the extent of the sum or sums so paid.
No service charge shall be made for any transfer or exchange of Bonds, but the Village or the Bond Registrar
may require payment of a sum sufficient to cover any tax or other governmental charge that may be imposed in
connection with any transfer or exchange of Bonds except in the case of the issuance of a Series 2019A Bond or Series
2019A Bonds for the unredeemed portion of a Series 2019A Bond surrendered for redemption.
Security and Source of Payment for the Bonds
The Bonds are valid and legally binding limited obligations of the Village payable solely and only from the
collection of the Special Service Area Taxes levied against all of the taxable property within the Area, and all property
in the Area is subject to the levy of taxes to pay the same without limitation as to rate or amount. The Special Service
Area Taxes are in addition to any other taxes levied against property within the Area. The Bonds are not a general
obligation of the Village and there is no source for payment of the principal or interest thereon other than the collection
of such ad valorem taxes levied for the purpose upon the property in the Area.
Additional Bonds
The Village may not issue additional Special Service Area Number 3 bonds other than bonds issued to refund
the Bonds.
Foreclosure History
As of the date of this Limited Offering Memorandum, the Village is not aware of any foreclosure action(s)
within the Area. Also, the Village is not aware of any delinquent or unpaid Special Service Area Taxes related to any
foreclosure proceedings within the Area.
SPECIAL SERVICE AREA FINANCE IN ILLINOIS
Funds to pay for qualifying Special Services may be derived from special service area (“SSA”) financing. SSA
financing permits the levy of the Special Service Area Taxes upon all property within the Area, without limitation as to
rate or amount, all in accordance with and pursuant to the Act.
See below under the caption “BONDHOLDERS’ RISKS.” If for any reason real estate taxes are not timely
collected, there may not be sufficient Special Service Area Taxes to pay the principal of and interest on the Bonds.
Unlike general obligation bonds, which are payable from any source even if levied taxes are unavailable, the Bonds are
payable only from the levy of the Special Service Area Taxes in the Area if, as and when collected.
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THE BOND ORDINANCE
The following is a summary of certain provisions of the Bond Ordinance, which incorporates by reference the
matters set forth above under the caption “DESCRIPTION OF THE BONDS.” Reference is made to the Bond
Ordinance in its entirety for a complete recital of the detailed provisions thereof and of the Bonds.
Provisions for Bonds
The Bond Ordinance makes provisions for the issuance, maturities, interest rates, mandatory redemption and
the form and other terms and provisions of the Bonds, all as described above under the caption entitled
“DESCRIPTION OF THE BONDS.”
Special Service Area Taxes
Under the Bond Ordinance, Special Service Area Taxes are pledged to pay the principal of and interest on the
Bonds when due. The Bonds, however, are not general obligations of the Village. The Special Service Area Taxes are
those derived only from the Area, and the Village is not obligated to pay the Bonds from other sources in the event of
late receipt of Special Service Area Taxes. The Bonds are payable from such Special Service Area Taxes, if, as and
when collected and deposited into the Bond Fund, as described in “BONDHOLDERS’ RISKS.”
Funds and Accounts
Special Service Area Taxes are appropriated and set aside for, among other things, paying the principal of and
interest on the Bonds when and as the same become due, and the funds derived from the sale of the Bonds are
appropriated and set aside for paying the costs of the refunding of the Series 2007 Bonds, and issuance costs related to
the Bonds. Special Service Area Taxes when received are to be deposited into the Bond Fund.
REAL PROPERTY ASSESSMENT, TAX LEVY AND COLLECTION PROCEDURES
Summary of Property Assessment, Tax Levy and Collection Procedures
A separate tax to pay the principal of and certain interest on the Bonds will be levied on all taxable real
property within the Area. The information under this caption describes the current procedures for real property
assessments, tax levies and collections in the County. There can be no assurance that the procedures described herein
will not change.
Real Property Assessment
The County Assessor (the “Assessor”) is responsible for the assessment of all taxable real property within Cook
County (the “County”), including that in the Village, except for certain railroad property and pollution control
facilities, which are assessed directly by the Illinois Department of Revenue (the “Department of Revenue”). For
triennial reassessment purposes, Cook County is divided into three districts: west and south suburbs (the “South Tri”),
north and northwest suburbs (the “North Tri”), and the City of Chicago (the “City Tri”). The Village is located in the
North Tri and was reassessed for the 2016 tax levy year.
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Real property in the County is separated into classes for assessment purposes. After the County Assessor
establishes the fair market value of a parcel of property, that value is multiplied by the appropriate classification
percentage to arrive at the assessed valuation (the “Assessed Valuation”) for the parcel. Prior to the 2009 tax levy
year, the classification percentages ranged from 16% for certain residential, commercial and industrial property to 36%
and 38%, respectively, for other industrial and commercial property. On September 17, 2008, the Cook County Board
of Commissioners approved changes to the property classification ordinance. The changes reduced the percentages
used to calculate the assessed value of real property in the County for real estate tax purposes. These reductions take
effect in the 2009 tax levy year. Such new classification percentages range from 10% for certain residential,
commercial and industrial property to 25% for other industrial and commercial property.
Property is classified for assessment into six basic categories, each of which is assessed (beginning with the
2009 tax levy year) at various percentages of fair market value as follows: Class 1) unimproved real estate - 10%;
Class 2) residential - 10%; Class 3) rental-residential - 16%, in tax year 2009, 13% in assessment year 2010, and 10%
in assessment year 2011 and subsequent years; Class 4) not-for-profit - 25%; Class 5a) commercial - 25%; Class 5b)
industrial - 25%. There are also eight additional categories. Upon expiration of such classification, property so
classified will revert to one of the basic six assessment classifications described above. Newly constructed industrial
properties or substantially rehabilitated sections of existing industrial properties within the County may qualify for a
Class 6b assessment level, which assessment level is 10% for the first 10 years and for any subsequent 10-year renewal
periods. However, if the incentive is not renewed, the 6b assessment level is 15% in year 11 and 20% in year 12,
hereafter reverting to Class 5b. Real estate, which is to be used for industrial or commercial purposes where such real
estate has undergone environmental testing and remediation, may be eligible for a Class C assessment level. The Class
C assessment level for industrial properties is 10% for the first 10 years, 15% in year 11 and 20% in year 12,
thereafter reverting to Class 5b. Class C commercial properties are assessed at 10% for the first 10 years, 15% in year
11 and 20% in year 12, thereafter reverting to Class 5a. Commercial properties that are newly constructed or
substantially rehabilitated and are within an area determined to be an area in need of commercial development may be
classified as Class 7a or 7b property, and will then be assessed at a level of 10% for the first 10 years, 15% in year 11
and 20% in year 12, thereafter reverting to Class 5a. Newly constructed or rehabilitated commercial buildings and
acquisition of abandoned property and rehabilitation of buildings thereon including the land upon which the buildings
are situated and the land related to the rehabilitation may be classified as Class 7c, and will be assessed at a level of
10% for first 3 years and any 3 year renewal; if not renewed, 15% in year 4, 20% in year 5, thereafter reverting to
Class 5a. Certain commercial and industrial properties located in zones determined to be in need of substantial
revitalization or in an enterprise community could be eligible for Class 8 assessments. The Class 8 assessment level for
industrial properties is 10% for the first 10 years and for any subsequent 10-year renewal periods. If the incentive is
not renewed, the Class 8 assessment level for industrial properties is 15% in year 11 and 20% in year 12, thereafter
reverting to Class 5b. The Class 8 assessment level for commercial properties is 10% for the first 10 years, 15% in
year 11 and 20% in year 12, thereafter reverting to Class 5a. Substantially rehabilitated or new construction multifamily residential properties within certain target areas, empowerment or enterprise zones may be eligible for Class 9
categorization. The Class 9 assessment level is 10% for an initial 10-year period, renewable upon application for
additional 10-year periods. When the Class 9 assessment level expires, the assessment level reverts to the applicable
classification. Rental-residential (Class 3) properties subject to a Section 8 contract that has been renewed under the
“Mark Up To Market” option may qualify for a Class S assessment level The Class S assessment level is 10% for the
term of the Section 8 contract renewal under the Mark Up To Market option, and for any additional terms of renewal of
the Section 8 contract under the Mark Up To Market option. When the Class S assessment level expires, the
assessment level reverts to Class 3. Substantially rehabilitated properties which are designated as Class 3, Class 4,
Class 5a or Class 5b and which qualify as Landmark or Contributing buildings may qualify for a Class L assessment
level. The Class L assessment level for Class 3, 4 or 5b properties is 10% for the first 10 years and for any subsequent
10-year renewal periods. If the incentive is not renewed, the Class L assessment level is 15% in year 11 and 20% in
year 12, thereafter reverting to Class 3, 4 or 5b. Class L commercial properties are assessed at 10% for the first 10
years, 15% in year 11 and 20% in year 12, thereafter reverting to Class 5a.
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The Assessor has established procedures enabling taxpayers to contest their proposed Assessed Valuations.
Once the Assessor certifies its final Assessed Valuations, a taxpayer can seek review of its assessment by appealing to
the Cook County Board of Review, which consists of three commissioners elected by the voters of the County. The
Board of Review has the power to adjust the Assessed Valuations set by the Assessor.
Owners of both residential property having six or fewer units and owners of real estate other than residential
property with six or fewer units are able to appeal decisions of the Board of Review to the Illinois Property Tax Appeal
Board (the “PTAB”), a statewide administrative body. The PTAB has the power to determine the Assessed Valuation
of real property based on equity and the weight of the evidence. Taxpayers may appeal the decision of PTAB to either
the Circuit Court of Cook County or the Illinois Appellate Court under the Illinois Administrative Review Law.
As an alternative to seeking review of Assessed Valuations by PTAB, taxpayers who have first exhausted their
remedies before the Board of Review may file an objection in the Circuit Court of Cook County similar to the previous
judicial review procedure but with a different standard of proof than that previously required. In addition, in cases
where the Assessor agrees that an assessment error has been made after tax bills have been issued, the Assessor can
correct any factual error, and thus reduce the amount of taxes due, by issuing a Certificate of Error. Certificates of
Error are not issued in cases where the only issue is the opinion of the valuation of the property.
Equalization
After the County Assessor has established the Assessed Valuation for each parcel for a given year, and
following any revisions by the Board of Review or PTAB, the Department of Revenue is required by statute to review
the Assessed Valuations. The Department of Revenue establishes an equalization factor (the “Equalization Factor”),
commonly called the “multiplier,” for each county to make all valuations uniform among the 102 counties in the State
of Illinois (the “State”). Under State law, the aggregate of the assessments within each county is to be equalized at 331/3% of the estimated fair cash value of real property located within the county prior to any applicable exemptions.
One multiplier is applied to all property in the County, regardless of its assessment category, except for some farmland
property which is not subject to equalization.
Once the Equalization Factor is established, the Assessed Valuation, as revised by the Board of Review or
PTAB, is multiplied by the Equalization Factor to determine the equalized assessed valuation (the “EAV”) of that
parcel. The EAV for each parcel is the final property valuation used for determination of tax liability. The aggregate
EAV for all parcels in any taxing body’s jurisdiction, plus the valuation of property assessed directly by the State,
constitutes the total real estate tax base for the taxing body and is the figure used to calculate tax rates (the “Assessment
Base”). The following table sets forth the Equalization Factor for the County for the last 10 tax levy years.
TAX LEVY YEAR
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

EQUALIZATION FACTOR
3.3701
3.3000
2.9706
2.8056
2.6621
2.7253
2.6685
2.8032
2.9627
2.9109
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Exemptions
The Illinois Property Tax Code, as amended (the “Property Tax Code”), exempts certain property from
taxation. Certain property is exempt from taxation on the basis of ownership and/or use, including, but not limited to,
public parks, not-for-profit schools, public schools, churches, not-for-profit hospitals and public hospitals. In addition,
the Property Tax Code provides a variety of homestead exemptions, which are discussed below.
An annual General Homestead Exemption provides that the EAV of certain property owned and used for
residential purposes (“Residential Property”) may be reduced by the amount of any increase over the 1977 EAV, up to
a maximum reduction of $10,000 for tax year 2017 and thereafter.
The Long-Time Occupant Homestead Exemption limits the increase in EAV of a taxpayer’s homestead property
to 10% per year if such taxpayer has owned the property for at least 10 years as of January 1 of the assessment year (or
5 years if purchased with certain government assistance) and has a household income of $100,000 or less (“Qualified
Homestead Property”). If the taxpayer’s annual income is $75,000 or less, the EAV of the Qualified Homestead
Property may increase by no more than 7% per year. There is no exemption limit for Qualified Homestead Properties.
The Homestead Improvement Exemption applies to Residential Property that has been improved and to
properties that have been rebuilt in the two years following a catastrophic event, as defined in the Property Tax Code.
The exemption is limited to $75,000 for up to four years, to the extent the assessed value is attributable solely to such
improvements or rebuilding.
The Senior Citizens Homestead Exemption annually reduces the EAV on residences owned and occupied by
senior citizens. Beginning with tax year 2017, the maximum exemption is $8,000.
The Senior Citizens Assessment Freeze Homestead Exemption freezes property tax assessments for
homeowners who are 65 and older and receive a household income not in excess of the maximum income limitation.
The maximum income limitation is $55,000 for assessment year 2008 through assessment year 2017. Beginning in
assessment year 2018, the maximum income limitation is $65,000. This exemption grants to qualifying senior citizens
an exemption equal to the difference between (a) the current EAV of the residence and (b) the EAV of a senior citizen’s
residence for the year prior to the year in which he or she first qualifies and applies for the exemption, plus the EAV of
improvements since such year.
Beginning January 1, 2015 purchasers of certain single family homes and residences of one to six units located
in certain targeted areas (as defined in the applicable section of the Property Tax Code) can apply for the Community
Stabilization Assessment Freeze Pilot Program. To be eligible the purchaser must meet certain requirements for
rehabilitating the property, including expenditures of at least $5 per square foot, adjusted by the Consumer Price Index
(“CPI”). Upon meeting the requirements, the assessed value of the improvements is reduced by (a) 90% in the first
seven years, (b) 65% in the eighth year and (c) 35% in the ninth year. The benefit ceases in the tenth year. The
program will be phased out by June 30, 2029.
The Natural Disaster Homestead Exemption (the “Natural Disaster Exemption”) applies to homestead
properties containing a residential structure that has been rebuilt following a natural disaster occurring in taxable year
2012 or any taxable year thereafter. A natural disaster is an occurrence of widespread or severe damage or loss of
property resulting from any catastrophic cause including but not limited to fire, flood, earthquake, wind, or storm. The
Natural Disaster Exemption is equal to the EAV of the residence in the first taxable year for which the taxpayer applies
for the exemption minus the base amount. To be eligible for the Natural Disaster Exemption, the residential structure
must be rebuilt within two years after the date of the natural disaster, and the square footage of the rebuilt residential
structure may not be more than 110% of the square footage of the original residential structure as it existed immediately
prior to the natural disaster. The Natural Disaster Exemption remains at a constant amount until the taxable year in
which the property is sold or transferred.
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Three exemptions are available to veterans of the United States armed forces. The Veterans with Disabilities
Exemption for Specially-Adapted Housing exempts up to $100,000 of the Assessed Valuation of property owned and
used exclusively by veterans with a disability, their spouses or unmarried surviving spouses. Qualification for this
exemption requires the veteran’s disability to be of such a nature that the federal government has authorized payment
for purchase of specially adapted housing under the U.S. Code as certified to annually by the Illinois Department of
Veterans Affairs or for housing or adaptations donated by a charitable organization to such disabled veteran.
The Standard Homestead Exemption for Veterans with Disabilities provides an annual homestead exemption to
veterans with a service-connected disability based on the percentage of such disability. If the veteran has a (a) serviceconnected disability of 30% or more but less than 50%, the annual exemption is $2,500, (b) service-connected
disability of 50% or more but less than 70%, the annual exemption is $5,000, and (c) service-connected disability of
70% or more, the property is exempt from taxation.
The Returning Veterans’ Homestead Exemption is available for property owned and occupied as the principal
residence of a veteran in the assessment year, and the year following the assessment year, in which the veteran returns
from an armed conflict while on active duty in the United States armed forces. This provision grants a one-time, twoyear homestead exemption of $5,000.
Finally, the Homestead Exemption for Persons with Disabilities provides an annual homestead exemption in the
amount of $2,000 for property that is owned and occupied by certain disabled persons who meet State-mandated
guidelines.
Tax Levy
As part of the annual budgetary process of governmental units (the “Units”) with power to levy taxes in the
County, proceedings are adopted by the designated body for each Unit each year in which it determines to levy real
estate taxes. The administration and collection of real estate taxes is statutorily assigned to the County Clerk and the
County Treasurer. After the Units file their annual tax levies, the County Clerk computes the annual tax rate for each
Unit. The Cook County Clerk uses the prior year’s EAV to compute the taxing district’s maximum allowable levy.
The maximum levy that can be raised for a Unit is the maximum tax rate for that Unit multiplied by the prior year,
EAV for all property currently in the district. The prior year’s EAV includes the prior year’s EAV plus the EAV of
any new property, the current year value of any annexed property, and any recovered tax increment value, minus any
disconnected property for the current year under the Limitation Law (as defined below). The tax rate for a Unit is
computed by dividing the lesser of the maximum allowable levy or the actual levy by the current year’s EAV.
Property Tax Extension Limitation Law
The Property Tax Extension Limitation Law (the “Limitation Law”) limits the amount of the annual increase in
property taxes to be extended for certain Illinois non-home rule units of government. In general, the Limitation Law
restricts the amount of such increases to the lesser of 5% or the percentage increase in CPI during the calendar year
preceding the levy year. Currently, the Limitation Law applies only to and is a limitation upon all non-home rule
taxing bodies in Cook County, the five collar counties (DuPage, Kane, Lake, McHenry and Will) and several
downstate counties.
The Special Service Area Taxes are exempted from the Limitation Law.
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Extensions
The County Clerk then computes the total tax rate applicable to each parcel of real property by aggregating the
tax rates of all of the Units having jurisdiction over the particular parcel. The County Clerk extends the tax by entering
the tax (determined by multiplying the total tax rate by the EAV of that parcel for the current assessment year) in the
books prepared for the County Collector (the “Warrant Books”) along with the tax rates, the Assessed Valuation and
the EAV. The Warrant Books are the County Collector’s authority for the collection of taxes and are used by the
County Collector as the basis for issuing tax bills to all property owners.
Collections
Property taxes are collected by the County Collector, who is also the County Treasurer, who remits to each
Unit its share of the collections. Taxes levied in one year become payable during the following year in two
installments, the first due on March 1 and the second on the later of August 1 or 30 days after the mailing of the tax
bills. A payment due is deemed to be paid on time if the payment is postmarked on the due date. The first installment
is equal to one-half of the prior year’s tax bill; beginning in collection year 2010, this estimated amount was raised to
55% of the prior year’s tax bill. However, if a Certificate of Error is approved by a court or certified on or before
November 30 of the preceding year and before the estimated tax bills are prepared, then the first installment is instead
equal to one-half of the corrected prior year’s tax bill. The second installment is for the balance of the current year’s
tax bill, and is based on the then current tax year levy, assessed value and Equalization Factor, and reflects any changes
from the prior year in those factors. The following table sets forth the second installment penalty date for the last 10
tax levy years in the County; the first installment penalty date has been March 1 for all such years.
SECOND INSTALLMENT
PENALTY DATE
December 13, 2010
November 1, 2011
August 1, 2012
August 1, 2013
August 1, 2014
August 3, 2015
August 1, 2016
August 1, 2017
August 1, 2018
August 1, 2019

TAX LEVY YEAR
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018

It is possible that the changes to the assessment appeals process described above will cause delays similar to
those experienced in past years in preparation and mailing of the second installment in future years. The County may
provide for tax bills to be payable in four installments instead of two. However, the County has not required payment
of tax bills in four installments. During the periods of peak collections, tax receipts are forwarded to each Unit on a
weekly basis. Upon receipt of taxes from the County Collector, the Village promptly credits the taxes received to the
funds for which they were levied.
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At the end of each collection year, the County Collector presents the Warrant Books to the Circuit Court and
applies for a judgment for all unpaid taxes. The court orders resulting from the application for judgment provides for
an Annual Tax Sale (the “Annual Tax Sale”) of unpaid taxes shown on that year’s Warrant Books. A public sale is
held, at which time successful tax buyers pay the unpaid taxes plus penalties. In each such public sale, the collector can
use any “automated means.” Unpaid taxes accrue penalties at the rate of 1.5% per month from their due date until the
date of sale. Taxpayers can redeem their property by paying the amount paid at the sale, plus a maximum of 12% for
each six-month period after the sale. If no redemption is made within the applicable redemption period (ranging from
six months to two and one-half years depending on the type and occupancy of the property) and the tax buyer files a
petition in the Circuit Court, notifying the necessary parties in accordance with the applicable law, the tax buyer
receives a deed to the property. In addition, there are miscellaneous statutory provisions for foreclosure of tax liens.
If there is no sale of the tax lien on a parcel of property at the Annual Tax Sale, the taxes are forfeited and the
property becomes eligible to be purchased at any time thereafter at an amount equal to all delinquent taxes and interest
accrued to the date of purchase. Redemption periods and procedures are the same as applicable to the Annual Tax
Sale.
The Scavenger Sale (the “Scavenger Sale”), like the Annual Tax Sale, is a sale of unpaid taxes. The Scavenger
Sale is held every two years on all property on which two or more years’ taxes are delinquent. The sale price of the
unpaid taxes is the amount bid at such sale, which may be less than the amount of delinquent taxes. Redemption
periods vary from six months to two and a half years depending upon the type and occupancy of the property.
Illinois legislators have introduced proposals to modify the Limitation Law, including freezing property taxes
and extending tax caps to all taxing bodies in the State (the “Property Tax Freeze Proposal”). If the Property Tax
Freeze Proposal or similar legislation were to become law, such reform may have a material impact on the finances of
the Village and the ability of the Village to issue non-referendum bonds. The Village cannot predict whether, or in
what form, any change to the Limitation Law, including the Property Tax Freeze Proposal, may be enacted into law,
nor can the Village predict the effect of any such change on the Village’s finances.
Truth in Taxation Law
Legislation known as the Truth in Taxation Law (the “Truth in Taxation Law”) limits the aggregate amount of
certain taxes which can be levied by, and extended for, a taxing district to 105% of the amount of taxes extended in the
preceding year unless specified notice, hearing and certification requirements are met by the taxing body. The express
purpose of the Truth in Taxation Law is to require published disclosure of, and hearing upon, an intention to adopt a
levy in excess of the specified levels. The provisions of the Truth in Taxation Law do not apply to levies made to pay
principal of and certain interest on the Bonds.

The remainder of this page was left blank intentionally.
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PLAN OF FINANCING
Proceeds of the Bonds are to be used to refund the Village’s outstanding Series 2007 Bonds (the “Refunded
Series 2007 Bonds”) and to pay the costs of issuing the Bonds. The Refunded Series 2007 Bonds are further described
below.
Refunded Series 2007 Bonds
Outstanding
Maturities
12/1/2019 ....................
12/1/2020 ....................
12/1/2021 ....................
12/1/2022 ....................
12/1/2023 ....................
12/1/2024 ....................
12/1/2025 ....................
12/1/2026 ....................
12/1/2027 ....................
Total .........................
Notes:

(1)
(2)

Outstanding
Amount(1)
$ 145,000
155,000
170,000
185,000
200,000
215,000
235,000
255,000
4,175,000
$5,735,000

Amount
Refunded(2)
$ 145,000
155,000
170,000
185,000
200,000
215,000
235,000
255,000
4,175,000
$5,735,000

Redemption
Price
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%
100.00%

Redemption
Date
11/4/2019
11/4/2019
11/4/2019
11/4/2019
11/4/2019
11/4/2019
11/4/2019
11/4/2019
11/4/2019

Those maturities of the Refunded Series 2007 Bonds due on December 1, 2019 through
December 1, 2026 are sinking fund payments for the term bond due December 1, 2027.
Subject to change.

Certain proceeds received from the sale of the Bonds will be deposited in an escrow account (the “Escrow
Account”) to be held by the Escrow Agent, under the terms of an Escrow Letter Agreement, dated as of the date of
issuance of the Bonds, between the Village and the Escrow Agent. The moneys so deposited in the Escrow Account
will be held in cash or applied by the Escrow Agent to purchase direct non-callable obligations of, or obligations
guaranteed by the full faith and credit of, the United States of America (the “Government Securities”) and to provide an
initial cash deposit. The Government Securities together with interest earnings thereon and the initial cash deposit will
be sufficient to pay the principal of and interest on the Refunded Series 2007 Bonds upon the redemption date thereof.
SOURCES AND USES(1)
Series 2019A
Sources:
Bond Proceeds ................................................................................................
Total Sources ................................................................................................
Uses:
Deposit to Escrow Account ..............................................................................
Costs of Issuance and Miscellaneous(2) .........................................................
Total Uses ....................................................................................................
Notes:

(1)
(2)

Preliminary, subject to change.
Includes Underwriter’s Discount.
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DESCRIPTION OF THE AREA
The South Barrington Special Service Area III is home to the Arboretum of South Barrington, an up-scale,
outdoor life-style shopping center. Located at the northeast corner of Illinois State Routes 72 (Higgins Road) and Route
59 (Sutton Road) in the Village of South Barrington, the shopping center also has nearby access to Illinois Tollway I90. The Arboretum opened in 2008 and occupies over 600,000 sq. ft. The retail mix consists of apparel,
entertainment, gifts and jewelry, health and beauty, home furnishings and a large collection of restaurant and specialty
food stores.
Recent development has added to the customer experience and ambiance at the Arboretum. An outdoor park
venue named Main Street Plaza provides the setting for summer weekday concerts, winter ice skating and other social
activities. The latest business openings include a Charles Schwab building and the Hampton Social Restaurant. Other
notable stores include L.L. Bean, Ruth’s Chris Steakhouse, Pinstripes Bowling/Bocce/Bistro and Victoria’s Secret, to
name a few. Please visit www.shopthearb.com for additional information pertaining to the Arboretum of South
Barrington shopping center.
See APPENDIX A for a map of the Area and for the list of Area property identification numbers.
DEBT INFORMATION
After the issuance of the Bonds, the SSA Property Owners will be obligated to pay debt service payments on
the Bonds and on their proportionate share of overlapping bonded indebtedness as described below.
Area SSA Bonded Debt Service

Calendar
Series
Year
2007 Bonds
2019 ............... $ 646,813
2020 ...............
644,125
2021 ...............
645,563
2022 ...............
645,688
2023 ...............
644,500
2024 ...............
642,000
2025 ...............
643,188
2026 ...............
642,625
2027 ............... 4,540,313
2028 ...............
0
2029 ...............
0
2030 ...............
0
2031 ...............
0
2032 ...............
0
2033 ...............
0
2034 ...............
0
Total ............ $9,694,813
Note:

(1)

Series
2019A(1)
$ 246,694
163,200
163,200
163,200
163,200
218,200
496,000
497,600
498,600
494,000
494,000
498,400
497,000
495,000
497,400
494,000
$6,079,694

Series
2019B(1)
$ 354,116
341,310
337,903
339,053
329,288
284,213
0
0
0
0
0
0
0
0
0
0
$1,985,881

Subject to change.
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Less: The
Refunded
Series 2007
Bonds(1)
$ (646,813)
(644,125)
(645,563)
(645,688)
(644,500)
(642,000)
(643,188)
(642,625)
(4,540,313)
0
0
0
0
0
0
0
$(9,694,813)

Total Area
General
Obligation
Bonded Debt(1)
$ 600,811
504,510
501,103
502,253
492,488
502,413
496,000
497,600
498,600
494,000
494,000
498,400
497,000
495,000
497,400
494,000
$8,065,576

Village of South Barrington, Cook County, Illinois
Special Service Area Number 3 Refunding Bonds, Series 2019A
Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B

Area SSA Bonded Debt Service
(Principal Only)

Calendar
Series
Year
2007 Bonds
2019 ................. $ 145,000
2020 .................
155,000
2021 .................
170,000
2022 .................
185,000
2023 .................
200,000
2024 .................
215,000
2025 .................
235,000
2026 .................
255,000
2027 ................. 4,175,000
2028 .................
0
2029 .................
0
2030 .................
0
2031 .................
0
2032 .................
0
2033 .................
0
2034 .................
0
Total .............. $5,735,000
Note:

(1)

Series
2019A(1)
$
0
0
0
0
0
55,000
335,000
350,000
365,000
375,000
390,000
410,000
425,000
440,000
460,000
475,000
$4,080,000

Less: The
Refunded
Series
2019B(1)
$ 345,000
295,000
300,000
310,000
310,000
275,000
0
0
0
0
0
0
0
0
0
0
$1,835,000

Total Area
General
Series 2007
Bonds(1)
$ (145,000)
(155,000)
(170,000)
(185,000)
(200,000)
(215,000)
(235,000)
(255,000)
(4,175,000)
0
0
0
0
0
0
0
$(5,735,000)

Obligation
Bonded Debt(1)
$ 345,000
295,000
300,000
310,000
310,000
330,000
335,000
350,000
365,000
375,000
390,000
410,000
425,000
440,000
460,000
475,000
$5,915,000

Cumulative Retirement(1)
Amount
Percent
$ 345,000
5.83%
640,000
10.82%
940,000
15.89%
1,250,000
21.13%
1,560,000
26.37%
1,890,000
31.95%
2,225,000
37.62%
2,575,000
43.53%
2,940,000
49.70%
3,315,000
56.04%
3,705,000
62.64%
4,115,000
69.57%
4,540,000
76.75%
4,980,000
84.19%
5,440,000
91.97%
5,915,000
100.00%

Subject to change.

AREA TAX HISTORY
Area Tax Payment History
The debt service concerning the Bonds is payable from Special Service Area Taxes levied against and collected
with respect to the Area.
The following are tax rates paid historically by taxpayers in the Area. In the future, the rate for the Village of
South Barrington SSA 3 will be contingent on the new debt service schedule.
Area Tax Rates(1)

Village Rates:
Cook County .....................................................................
Consolidated Elections .....................................................
Cook County Forest Preserve District...............................
Barrington Township (2) ....................................................
Village of South Barrington ...............................................
Village of South Barrington SSA 3 ....................................
Unit School District Number 300 .......................................
Community College District Number 509 ..........................
South Barrington Park District...........................................
Barrington Public Library District .......................................
East Dundee & Countryside Fire Protection District .........
Metropolitan Water Reclamation District...........................
Northwest Mosquito Abatement District ............................
Total(3) ...........................................................................
Notes:

(1)
(2)
(3)

2014

2015

Levy Years
2016

2017

2018

$ 0.5680
0.0000
0.0690
0.0330
0.6260
2.1850
6.7530
0.6380
0.2820
0.2580
1.1230
0.4300
0.0130
$12.9780

$ 0.5520
0.0340
0.0690
0.0340
0.6490
2.2420
6.5850
0.6540
0.2460
0.2660
1.1150
0.4260
0.0110
$12.8830

$ 0.5330
0.0000
0.0630
0.0310
0.5470
2.0010
6.1900
0.5700
0.2110
0.2310
1.0290
0.4060
0.0100
$11.8220

$ 0.4960
0.0310
0.0620
0.0320
0.5400
1.8830
5.9170
0.5620
0.2140
0.2300
1.0640
0.4020
0.0100
$11.4430

$ 0.4890
0.0000
0.0600
0.0330
0.5570
1.9270
5.7320
0.6120
0.2130
0.2480
1.0840
0.3960
0.0110
$11.3620

Source: Cook County Clerk. May not add exactly due to Cook County procedure of rounding.
Includes General Assistance.
Representative tax rates for other government units are from Barrington township tax code number 10127.
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Area Valuations(1)
Property Class
2014
Total Area EAV ....................... $30,873,385
Percent Change +(-) .............
2.37%(2)
Notes:

(1)
(2)
(3)

2015
$30,217,118
(2.13%)

Levy Years
2016(2)(3)
$33,946,923
12.34%

2017
$35,878,479
5.69%

2018
$35,251,176
(1.75%)

Source: the Cook County Clerk and the Village.
Based on a 2013 EAV of $30,157,426.
Triennial Reassessment.

The following table shows the largest taxpayers located in the Area based on 2018 EAV.
2018 EAV
Arboretum S. Barrington ................ $30,678,583
Creme De LA Crème 1400 ............. 2,331,625
Highland Pk. CVS LLC ................... 1,373,255
American Chartered Bank ..............
867,713
Total ............................................. $35,251,177

Total Number
of PINS
13
2
1
1
17

Area Tax Extensions and Collections(1)
Levy
Collection
Year
Year
2013 .................. 2014
2014 .................. 2015
2015 .................. 2016
2016 .................. 2017
2017 .................. 2018
2018 .................. 2019

Taxes
Extended
$676,733
674,583
677,468
679,278
675,592
679,290

Taxes Collected
Amount
Percent
$669,619
98.95%
667,547
98.96%
670,561
98.98%
675,882
99.50%
675,592
100.00%
------ In Collection -------

Note: (1) Source: the Cook County Clerk and the Village.

Estimated Value to Lien Ratio of Special Service Area Property
The following table sets forth the estimated value-to-lien ratio with respect to the Area based on the combined
$5,915,000* principal amount of the Bonds.
Estimated Value-to-Lien Ratio of Special Service Area Property
Total Area 2018 Assessed Market Value ............................ $105,753,528
SSA No. 3 Bonds, Outstanding*.......................................... $5,915,000
Value-to-Lien Ratio* ............................................................
17.88

The estimated value-to-lien ratio is based on the County Assessor Valuation which may or may not accurately
reflect the "market value" of the property if determined by a licensed appraiser. No assurance can be given that the
foregoing ratio can or will be given, or that the foregoing ratio can or will be maintained during the period of time the
Bonds are outstanding both because property values could drop and because the Village and other public entities over
which the Village has no control could issue additional indebtedness secured by a lien on a parity with the lien securing
payment of the Special Service Area Taxes or payable through the levy of imposition of a tax on a parity with the
Special Service Area Taxes. See section herein captioned, “BONDHOLDERS’ RISKS – Valuation of Property”.
*Subject to change.

18

Village of South Barrington, Cook County, Illinois
Special Service Area Number 3 Refunding Bonds, Series 2019A
Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B

DEFAULT RECORD
The Village has no record of default and has met its debt repayment obligations promptly.
BONDHOLDERS’ RISKS
Limited Sources of Payment
The Bonds are special and limited obligations of the Village, payable from the Special Service Area Taxes,
derived by the Village from the Area, subject, however, to the provisions of the Bond Ordinance requiring or
permitting the use, setting apart, or payment of moneys held thereunder for or to the purposes and on the terms,
conditions, priorities, and order set forth therein. THE BONDS ARE PAYABLE FROM AND SECURED BY THE
SPECIAL SERVICE AREA TAXES AND ARE NOT GENERAL OBLIGATIONS OF THE VILLAGE, AND
NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF THE VILLAGE, THE STATE OF
ILLINOIS, OR ANY POLITICAL SUBDIVISION OF THE STATE OF ILLINOIS IS PLEDGED TO THE
PAYMENT THEREOF. Any failure of the SSA Property Owners to timely pay the Special Service Area Taxes
(including any payment under protest) can result in the unavailability of Special Service Area Taxes to pay debt service
on the Bonds. The Village shall collect the Special Service Area Taxes collected and remitted by Cook County and
covenants to take all steps necessary to collect and enforce the tax.
No Reserves
In the event there is a delay in the payment of the Special Service Area Taxes to pay the principal of and
interest on the Bonds, there is no reserve account or fund to “cushion” or “bridge” such a delay. The Village is not
required to advance its own funds to cushion or bridge such a delay in the payment of debt service on the Bonds. The
process to sell delinquent properties for taxes could result in a delay of over a year in the receipt of sale proceeds to
apply to the Bonds.
Foreclosures and Bankruptcy
In the event that any SSA Property Owner should have its property within the Area foreclosed upon or should
file for bankruptcy or have bankruptcy proceedings filed against it, such foreclosure or bankruptcy proceedings may
have an adverse impact on the Special Service Area Taxes available at a given time to pay debt service on the Bonds.
While the foregoing does not abrogate, diminish or impair taxpayers' obligation to pay Special Service Area Taxes
levied in connection with the Bonds, a delay in paying such Special Service Area Taxes for any reason, including
foreclosure and bankruptcy proceedings, would result in delays in the Village's receipt of Special Service Area Taxes to
apply to the payment of the principal of and interest on the Bonds. The filing of bankruptcy proceeds stays all legal
proceedings against a debtor during the pending of such proceedings. This could delay for an uncertain time the receipt
of Special Service Area Taxes. Although general taxes are not dischargeable in bankruptcy proceedings, the amount of
tax or other liens could conceivably become so large that a buyer at a tax sale could not be found and holders of the
Bonds never paid.
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Valuation of Property
All property in the Area has been assessed by the County Assessor and there has been no recent appraisal of the
property. It should not be assumed that the land within the Area could be sold for the County Assessor Valuation
described above at a foreclosure sale for the delinquent Special Service Area Taxes. Furthermore, no assurance can be
given that the value-to-lien ratio listed under the caption "AREA TAX HISTORY – Estimated Value-to-Lien Ratio of
Special Service Area Property" will be maintained because property values could drop in the Village and other public
entities over which the Village has no control could issue additional indebtedness secured by a lien on a parity with the
lien securing payment of the Special Area Taxes or payable through the levy or imposition of a tax on a parity with the
Special Area Taxes.
Overlapping Indebtedness
The Special Service Area Taxes and any penalties assessed for failure to pay such taxes will constitute a lien
against the parcels of land on which they will be levied until such taxes are paid. Such lien will be on parity with all
special taxes and special assessments which may be levied by other agencies and is co-equal to and independent of the
lien for general ad valorem real property taxes regardless of when they are imposed upon the same property. The
Village, however, has no control over the ability of other entities and districts to issue indebtedness secured by special
taxes or assessments payable from all or a portion of the property within the Area.
The ability of a Parcel Owner within the Area to pay the Special Service Area Taxes could be adversely
affected if additional debt is issued or additional taxes or assessments are levied which are payable by the SSA Property
Owners within the Area. The imposition of additional liens, whether public or private, may reduce the ability or
willingness of the SSA Property Owners to pay the Special Service Area Taxes and increases the possibility that
foreclosure proceeds will not be adequate to pay delinquent Special Service Area Taxes. The Bonds are not in any way
secured by a first mortgage lien. The Bonds are secured by the Special Service Area Taxes which has priority over a
first mortgage lien although this does not suggest that Special Service Area Taxes will in fact be paid or be sufficient.
Tax Delinquencies
In order to pay debt service on the Bonds, it is necessary that the Special Service Area Taxes within the Special
Service Area be paid in a timely manner. Under provisions of the Act, the Special Service Area Taxes from which
funds necessary for the payment of principal of, and interest on, the Bonds are derived, are customarily billed to the
SSA Property Owners within the Area on the regular general ad valorem property tax bills sent to owners of such
properties or on a special tax bill delivered at the same time as the regular ad valorem property tax bills. Such Special
Area Tax installments are due and payable, and bear the same penalties and interest for non-payment, as do general ad
valorem property tax installments. The unwillingness or inability of a property owner to pay ad valorem property tax
bills as evidenced by general ad valorem tax delinquencies may also indicate an unwillingness or inability to make
general ad valorem tax payments and Special Service Area Tax installment payments in the future. If the SSA Property
Owners or future owners fail to pay the Special Service Area Taxes when due there could be significant special tax
delinquencies.
Further, the County Collector may not be willing to bill the SSA Property Owners in the Area the amount of
the Special Service Area Taxes on their regular ad valorem property tax bills or, if the County Collector is willing to
bill the SSA Property Owners in the Area the Special Service Area Taxes on their regular ad valorem property bills
today, the County Collector may not be willing to do so in the future. In that event, the responsibility to bill and collect
the Special Service Area Taxes would become the Village's responsibility.
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Bankruptcy
The legal opinions to be delivered concurrently with the delivery of the Bonds (including Bond Counsel's
approving legal opinion) will be qualified, as to the enforceability of the various legal instruments, by moratorium,
bankruptcy, reorganization, insolvency or other similar laws affecting the rights of creditors generally.
Although a bankruptcy proceeding would not cause the Special Service Area Taxes to become extinguished, the
amount and priority of any Special Service Area Taxes could be modified if the value of the property falls below the
value of the lien. If the value of the property is less than the lien, such excess amount could be treated as an unsecured
claim by the bankruptcy court. In addition, bankruptcy of an Owner could result in a delay in procuring foreclosure
proceedings. Such delay would increase the likelihood of a delay or default in payment of the principal of, and interest
on, the Bonds and the possibility of delinquent tax installments not being paid in full.
Potential Delay and Limitations in Foreclosure Proceedings
The payment of property taxes and the ability of the Village to foreclose the lien of delinquent unpaid Special
Service Area Taxes may be limited by bankruptcy, insolvency and other laws generally affecting creditors' rights or by
the laws of Illinois relating to judicial foreclosure. See "BONDHOLDERS’ RISKS – Bankruptcy." In addition, the
prosecution of a foreclosure could be delayed due to many reasons, including crowded local court calendars or lengthy
procedural delays.
The ability of the Village to foreclose the lien of a delinquent unpaid Special Service Area Taxes payment may
be limited with regard to properties in which the FDIC may acquire an interest. The FDIC currently does not have an
interest in the land within the Area. However, if a lender takes a security interest in the property and becomes
insolvent, such a lender could fall under the jurisdiction of the FDIC. The FDIC could assert federal preemptive power
to challenge any prior taxes, special taxes and assessments where it is in their interest to do so, including the
requirement that local agencies obtain the consent of the FDIC in order to foreclose the lien of special taxes.
If the Village is required to obtain the consent of the FDIC to foreclose on property located in the Area, such
consent could be denied and the Village might be unable to pursue foreclosure proceedings. Additionally, obtaining
such consent will delay the foreclosure proceedings. Any delay in foreclosure proceedings or the inability of the Village
to foreclose on properties in which the FDIC has an interest could result in a delay or default in payment of the Bonds.
In addition, the potential investors should be aware that judicial foreclosure proceedings are not summary remedies and
can be subject to significant procedural and other delays caused by crowded court calendars and other factors beyond
control of the Area or the Village.
In addition, the Illinois Constitution prescribes certain minimum redemption periods, which may be as long as
three years, in the event of foreclosure. Potential investors should assume that, under current conditions, it is estimated
that a judicial foreclosure of the lien of the Special Service Area Taxes could take several years from initiation to the
lien foreclosure sale. Delays and uncertainties in the Special Service Area Taxes lien foreclosure process create
significant risks for Bondholders. High rates of Special Service Area Taxes payment delinquencies which continue
during the pendency of protracted Special Service Area Taxes lien foreclosure proceedings, could result in a default in
payments of the principal of, and interest on, the Bonds.
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Disclosure to Future Purchasers
The Village recorded the ordinances establishing the Area and the respective Irrevocable Waiver and Consents
to the levying of the Special Service Area Taxes in the Office of the Recorder of Deeds of Cook County. While title
companies normally refer to such notices in title reports, there can be no guarantee that such reference will be made or,
if made, that a prospective purchaser or lender will consider such Special Service Area Tax obligation in the purchase
of lots within the Area or the lending of money thereon. Failure to disclose the existence of the Special Service Area
Taxes may affect the willingness and ability of future owners of land within the Area to pay the Special Service Area
Taxes when due.
Limited Secondary Market
There can be no guarantee that there will be a secondary market for the Bonds or, if a secondary market exists,
that such Bonds can be sold for any particular price. Neither the Village nor the SSA Property Owners have committed
to provide any financial or operating information on a going forward basis. Occasionally, because of general market
conditions, lack of current information, the absence of a credit rating for the Bonds or because of adverse history or
economic prospects connected with a particular issue, secondary marketing practices in connection with a particular
issue are suspended or terminated. In addition, prices of issues for which a market is being made will depend on then
prevailing circumstances. Such prices could be substantially different from the original purchase price.
Secondary Market and Prices
The Underwriter (as defined herein) is not obligated to engage in secondary trading or to repurchase any of the
Bonds at the request of the holders of the Bonds thereof. No assurance can be given that a secondary market for any of
the Bonds will be available and no assurance can be given that the initial offering prices for the Bonds will continue for
any period of time.
Risk of Legislative and Judicial Changes
Future legislation, regulations, governmental or judicial interpretation of regulations or legislation or practices
and procedures related to property tax assessment, levy, collections or distribution could have a material effect on the
calculation or availability of the Special Service Area Taxes. There is no assurance that legislation will not be
considered or enacted in the future, and unless provision is made in such legislation for special service areas generally
in Illinois, the generation of the Special Service Area Taxes could be materially adversely affected.
Tax Bills
The County Collector may not, in the future, be willing to bill the SSA Property Owners in the Area the
Special Service Area Taxes as part of their regular ad valorem property tax bills. In that event, the responsibility to bill
and collect Special Service Area Taxes would become the Village's responsibility.
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Modifications Require 100% Consent of the Bondholders
Any material modification of the amount or date when payment is due with respect to the Bonds requires the
consent of all of the owners of all of the then outstanding Bonds, which may be difficult or impossible to obtain. Thus,
in the event that the Area encounters financial difficulties, it may be impossible for the Bondholders or the Village to
grant any kind of relief from the ad valorem tax payments necessary to make the timely payment of debt service on the
Bonds.
Limited Remedies
The practical realization of any remedies (especially in connection with bankruptcy proceedings and with tax
sales in the event of failures to pay Special Service Area Taxes) in connection with Bond Ordinance and Special Service
Area Taxes are in many respects dependent upon judicial or administrative actions, which are often subject to discretion
and delay. Under existing constitutional, statutory and judicial law, any such remedies may not be readily available or
may be limited. A court may decide not to order the specific performance of covenants contained in such documents.
The various legal opinions to be delivered concurrently with the delivery of the Bonds will be qualified as to the
enforceability of the various legal instruments by limitations imposed by state and federal laws, rulings, and decisions
affecting remedies and by bankruptcy, moratorium, reorganization or other laws of general application affecting the
enforcement of creditor's rights and equitable principles.
THE VILLAGE
The Village, located 35 miles northwest of downtown Chicago, is a scenic, affluent community in the
southeastern portion of Barrington Township and a small portion of western Palatine Township. The Village was
incorporated in December of 1959.
Village Administration and Government
The Village has a Trustee-Village form of government, which consists of the Village President and six
Trustees. Members are elected for four-year terms. A Village Clerk is also elected and serves for a four-year term and
a Village Treasurer is appointed. Board meetings are held on the second Thursday of each month in the lower level
meeting room of the Village Hall at 7:30 p.m. The Village is home-rule pursuant to a successful referendum held on
April 15, 1975.
School Districts
A majority of the school population attend Barrington Community Unit School District Number 220. A small
percentage of the Village's school population attend Dundee Community Unit School District Number 300. Others
attend Palatine School District Number 15 followed by Palatine Township High School District Number 211.
Opportunities for higher education are available at Harper Community College District Number 512 and Elgin
Community College District No. 509. In addition, higher education opportunities are available to Village residents in
many private and public colleges and universities throughout the Chicago metropolitan area.
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Fire and Police Protection
The Village’s Police Department provides professional services and presence in the community 24 hours a day,
365 days a year from a newly renovated police facility located in the Village’s municipal building. The department
employs 19 full-time officers and supplements its staffing with several well-experienced part-time officers. Officers
work diligently to nurture the positive relationships established within the community such as performing scheduled
inspections of resident’s homes while they’re out of town. The department is adept at handling serious incidents with
state of the art equipment and partnerships with many state and local agencies.
Most of the Village residents are served by the Barrington Countryside Fire Protection District which has 44
sworn firefighters. The Village Municipal Building and other businesses at the southeast end of the Village are served
by the Hoffman Estates Fire Protection District and a southwest portion of the Village receives fire protection services
from the East Dundee Fire Protection District.
Transportation
The Village is served by the Metra commuter rail service in the center of Barrington that goes into Chicago's
Loop. Local bus service is also provided. Access to the metropolitan expressway, Northwest Tollway (Interstate 90), is
available via an interchange with Barrington Road at the southeast end and with Route 59 at the Southwest end of the
Village. Driving time to Chicago's Loop is approximately 50 minutes. O'Hare International Airport is approximately
a 30 minute drive and Midway Airport is approximately an hour's drive.
The Village’s EAV by class for the most recent five years is presented below.
Equalized Assessed Valuation(1)
Property Class
Residential .........................
Farm ...................................
Commercial ........................
Industrial ............................
Total ................................
Percent change +(-) ...........
Notes:

(1)
(2)
(3)

2014
$346,269,394
106,284
65,437,917
0
$411,813,595
0.74%(3)

2015
$341,900,755
101,111
65,078,342
0
$407,080,208
(1.15%)

Levy Years
2016(2)
$413,023,064
111,151
69,997,642
0
$483,131,857

2017
$427,840,105
114,910
74,800,739
925,844
$503,681,598

18.68%

Source: Cook County Clerk.
Triennial assessment year.
Percentage based on 2013 EAV of $408,808,237.
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4.25%

2018
Details Not
Available
___________
$487,745,069
(3.16%)
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SOCIOECONOMIC CHARACTERISTICS
Population Characteristics
The population of the Village has grown from 1,168 in 1980 to its present population of 4,565, as reported in the
2010 U.S. Census.
Actual Population Growth 1980 through 2010(1)
1980
Village of South Barrington .....................................
1,168
Cook County ........................................................... 5,253,655
State of Illinois ......................................................... 11,426,518

1990
2,937
5,105,067
11,430,602

2000
3,760
5,376,741
12,419,293

2010
4,565
5,194,675
12,830,632

% Change
1980 to 2010
290.84%
(1.12%)
12.29%

Note: (1) Source: U.S. Department of Commerce, Bureau of the Census.

SOCIOECONOMIC INFORMATION
Following is a list of large employers located in the area surrounding the Village.
Major Area Employers(1)
Approximate
Location
Name
Business/Service
Employment
Schaumburg ........................... Woodfield Shopping Center.................................... Shopping Center.................................................................. 4,000
Hoffman Estates ..................... Sears Holdings Corp .............................................. Company Headquarters ...................................................... 3,800
Schaumburg ........................... Zurich North America.............................................. Company Headquarters ...................................................... 2,500
Schaumburg ........................... School District Number 54 ...................................... Public Elementary Schools .................................................. 2,050
Hoffman Estates ..................... St. Alexius Medical Center ..................................... General Hospital .................................................................. 2,045
Schaumburg ........................... Nation Pizza Products L.P. ..................................... Frozen Pizza........................................................................ 2,000
Schaumburg ........................... Motorola Solutions, Inc. .......................................... Radio Communications Equipment ..................................... 1,600
Schaumburg ........................... OptumRx, Inc. ......................................................... Software Development ........................................................
800
Schaumburg ........................... Paylocity Corp. ....................................................... Software Development ........................................................
800
Schaumburg ........................... Verizon Wireless, Inc. ............................................. Cellular Phones ...................................................................
670
Note:

(1)

Source: 2019 Illinois Manufacturers Directory, 2019 Illinois Services Directory and a selective telephone survey.
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The following tables show employment by industry and by occupation for the Village, the County and the State
as reported by the U.S. Census Bureau 2013-2017 American Community Survey 5-year estimated values.
Employment By Industry(1)
The Village
Classification
Number
Percent
Agriculture, Forestry, Fishing and Hunting, and Mining .....................
0
0.0%
Construction .......................................................................................
29
1.4%
Manufacturing ....................................................................................
368
18.0%
Wholesale Trade ................................................................................
131
6.4%
Retail Trade ........................................................................................
200
9.8%
Transportation and Warehousing, and Utilities ..................................
82
4.0%
Information .........................................................................................
100
4.9%
Finance and Insurance, and Real Estate and Rental and Leasing ....
214
10.5%
Professional, Scientific, and Management, and Administrative
and Waste Management Services ...................................................
246
12.1%
Educational Services and Health Care and Social Assistance ..........
439
21.5%
Arts, Entertainment and Recreation and Accommodation
and Food Services ...........................................................................
110
5.4%
Other Services, Except Public Administration ....................................
98
4.8%
Public Administration ..........................................................................
22
1.1%
Total ............................................................................................... 2,039
100.0%
Note:

(1)

The County
Number
Percent
4,337
0.2%
117,207
4.6%
250,458
9.9%
72,751
2.9%
248,657
9.9%
172,388
6.8%
55,694
2.2%
203,124
8.1%

The State
Number
Percent
65,813
1.1%
323,578
5.2%
762,175
12.3%
190,916
3.1%
669,300
10.8%
378,576
6.1%
120,295
1.9%
451,556
7.3%

362,791
571,784

14.4%
22.7%

722,129
1,416,064

11.7%
22.9%

250,137
124,005
88,104
2,521,437

9.9%
4.9%
3.5%
100.0%

561,894
292,409
226,948
6,181,653

9.1%
4.7%
3.7%
100.0%

Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

Employment By Occupation(1)
The Village
Classification
Number
Percent
Management, Business, Science and Arts .....................................
1,154
56.6%
Service ............................................................................................
180
8.8%
Sales and Office ..............................................................................
668
32.8%
Natural Resources, Construction, and Maintenance.......................
21
1.0%
Production, Transportation, and Material Moving ...........................
16
0.8%
Total ..............................................................................................
2,039
100.0%
Note:

(1)

The County
Number
Percent
991,828
39.3%
452,513
17.9%
595,172
23.6%
150,561
6.0%
331,363
13.1%
2,521,437
100.0%

Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

Annual Average Unemployment Rates(1)
Calendar
Year
Village
2010 ............................................. 5.5%
2011 ............................................. 6.0%
2012 ............................................. 5.3%
2013 ............................................. 5.5%
2014 ............................................. 4.0%
2015 ............................................. 3.7%
2016 ............................................. 3.9%
2017 ............................................. 3.6%
2018 ............................................. 2.7%
2019(2) ......................................... N/A
Notes:

(1)
(2)

Cook
County
10.5%
10.4%
9.3%
9.6%
7.4%
6.1%
6.2%
5.2%
4.0%
4.2%

Source: Illinois Department of Employment Security.
Preliminary rates for July 2019.
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State of
Illinois
10.3%
9.8%
8.9%
9.2%
7.1%
5.9%
5.9%
5.0%
4.3%
4.2%

The State
Number
Percent
2,321,710
37.6%
1,067,320
17.3%
1,481,082
24.0%
446,857
7.2%
864,684
14.0%
6,181,653 100.0%

Village of South Barrington, Cook County, Illinois
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Housing
The U.S. Census Bureau 5-year estimated values reported that the median value of the Village’s owneroccupied homes was $814,400. This compares to $227,400 for the County and $179,700 for the State. The following
table represents the five year average market value of specified owner-occupied units for the Village, the County and
the State at the time of the 2013-2017 American Community Survey.
Home Values(1)
The Village
Value
Number
Percent
Under $50,000 ......................
15
1.0%
$50,000 to $99,999 ...............
0
0.0%
$100,000 to $149,999 ...........
18
1.2%
$150,000 to $199,999 ...........
18
1.2%
$200,000 to $299,999 ...........
49
3.3%
$300,000 to $499,999 ...........
103
6.8%
$500,000 to $999,999 ...........
941
62.4%
$1,000,000 or more ..............
363
24.1%
Total ...................................
1,507
100.0%

The County
Number
Percent
47,678
4.3%
103,126
9.3%
149,729
13.5%
178,608
16.1%
258,702
23.3%
232,983
20.9%
111,183
10.0%
30,374
2.7%
1,112,383
100.0%

The State
Number
Percent
231,604
7.3%
501,389
15.7%
516,996
16.2%
514,629
16.2%
653,765
20.5%
505,831
15.9%
209,287
6.6%
51,641
1.6%
3,185,142
100.0%

Note: (1) Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

Mortgage Status(1)
The Village
Value
Number
Percent
Housing Units with a Mortgage .........................
925
61.4%
Housing Units without a Mortgage ....................
582
38.6%
Total ................................................................
1,507
100.0%
Note: (1)

The County
Number
Percent
735,268
66.1%
377,115
33.9%
1,112,383
100.0%

The State
Number
Percent
2,052,491
64.4%
1,132,651
35.6%
3,185,142
100.0%

Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

Income
Per Capita Personal Income
for the Highest Income Counties in the State(1)
Rank
2013 to 2017
1 ..................................... Lake County................................ $42,388
2 ..................................... DuPage County ..........................
42,050
3 ..................................... Monroe County ...........................
37,043
4 ..................................... McHenry County .........................
36,208
5 ..................................... Woodford County ........................
34,198
6 ..................................... Will County..................................
33,731
7 ..................................... Cook County .............................
33,722
8 ..................................... Putnam County ...........................
33,697
9 ..................................... Piatt County ................................
33,672
10 ..................................... Kane County ...............................
33,486
11 ..................................... Kendall County ...........................
33,369
12 ..................................... Sangamon County ......................
33,277
Note:

(1)

Source: U.S. Bureau of the Census, American Community
Survey 5-Year estimates 2013 to 2017.
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The following shows the median family income for counties in the Chicago metropolitan area.
Ranking of Median Family Income(1)
County
DuPage County ..................
Lake County .......................
Kendall County ...................
McHenry County ................
Will County .........................
Kane County ......................
Cook County .....................
Note:

(1)

Family
Income
$103,731
100,965
97,105
94,995
93,727
87,818
73,012

Rank
1
2
3
4
5
7
21

Source:
U.S. Bureau of the Census,
American
Community
Survey
5-Year
estimates 2013 to 2017.

The U.S. Census Bureau 5-year estimated values reported that the Village had a median family income of
$178,056. This compares to $73,012 for the County and $76,533 for the State. The following table represents the
distribution of family incomes for the Village, the County and the State at the time of the 2013-2017 American
Community Survey.
Family Income(1)
The Village
Income
Number
Percent
Under $10,000 ......................
21
1.6%
$10,000 to $14,999 ...............
0
0.0%
$15,000 to $24,999 ...............
17
1.3%
$25,000 to $34,999 ...............
21
1.6%
$35,000 to $49,999 ...............
69
5.4%
$50,000 to $74,999 ...............
70
5.5%
$75,000 to $99,999 ...............
63
4.9%
$100,000 to $149,999 ...........
306
23.9%
$150,000 to $199,999 ...........
168
13.1%
$200,000 or more .................
543
42.5%
Total ....................................
1,278
100.0%
Note:

(1)

The County
Number
Percent
58,145
4.9%
34,510
2.9%
88,242
7.5%
96,695
8.2%
135,622
11.5%
192,719
16.3%
154,066
13.0%
201,446
17.0%
99,139
8.4%
122,367
10.3%
1,182,951
100.0%

The State
Number
Percent
126,456
4.0%
75,208
2.4%
197,736
6.3%
227,565
7.3%
354,977
11.4%
550,434
17.6%
452,377
14.5%
584,593
18.7%
266,120
8.5%
287,025
9.2%
3,122,491
100.0%

Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

The U.S. Census Bureau 5-year estimated values reported that the Village had a median household income of
$143,571. This compares to $59,426 for the County and $61,229 for the State. The following table represents the
distribution of household incomes for the Village, the County and the State at the time of the 2013-2017 American
Community Survey.
Household Income(1)
The Village
Income
Number
Percent
Under $10,000 ......................
96
6.3%
$10,000 to $14,999 ...............
9
0.6%
$15,000 to $24,999 ...............
17
1.1%
$25,000 to $34,999 ...............
36
2.4%
$35,000 to $49,999 ...............
88
5.8%
$50,000 to $74,999 ...............
123
8.1%
$75,000 to $99,999 ...............
96
6.3%
$100,000 to $149,999 ...........
306
20.2%
$150,000 to $199,999 ...........
168
11.1%
$200,000 or more .................
579
38.1%
Total ....................................
1,518
100.0%
Note:

(1)

The County
Number
Percent
159,387
8.1%
89,384
4.6%
189,773
9.7%
173,798
8.9%
232,740
11.9%
321,931
16.5%
234,621
12.0%
278,593
14.2%
126,015
6.4%
150,319
7.7%
1,956,561
100.0%

The State
Number
Percent
331,315
6.9%
204,278
4.2%
446,453
9.3%
425,803
8.8%
593,198
12.3%
836,760
17.4%
613,614
12.7%
724,960
15.0%
311,141
6.5%
330,930
6.9%
4,818,452
100.0%

Source: U.S. Bureau of the Census, American Community Survey 5-year estimates 2013 to 2017.

28

Village of South Barrington, Cook County, Illinois
Special Service Area Number 3 Refunding Bonds, Series 2019A
Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B

TAX MATTERS
The Series 2019ABonds
Federal tax law contains a number of requirements and restrictions which apply to the Series 2019A Bonds,
including investment restrictions, periodic payments of arbitrage profits to the United States, requirements regarding the
proper use of bond proceeds and the facilities financed therewith, and certain other matters. The Village has
covenanted to comply with all requirements that must be satisfied in order for the interest on the Series 2019A Bonds to
be excludable from gross income for federal income tax purposes. Failure to comply with certain of such covenants
could cause interest on the Series 2019A Bonds to become includible in gross income for federal income tax purposes
retroactively to the date of issuance of the Series 2019A Bonds.
Subject to the Village’s compliance with the above-referenced covenants, under present law, in the opinion of
Bond Counsel, interest on the Series 2019A Bonds is excludable from the gross income of the owners thereof for
federal income tax purposes and is not included as an item of tax preference in computing the federal alternative
minimum tax for individuals under the Internal Revenue Code of 1986, as amended (the “Code”).
In rendering its opinion, Bond Counsel will rely upon certifications of the Village with respect to certain
material facts within the Village’s knowledge. Bond Counsel’s opinion represents its legal judgment based upon its
review of the law and the facts that it deems relevant to render such opinion and is not a guarantee of a result.
Ownership of the Series 2019A Bonds may result in collateral federal income tax consequences to certain
taxpayers, including, without limitation, corporations subject to the branch profits tax, financial institutions, certain
insurance companies, certain S corporations, individual recipients of Social Security or Railroad Retirement benefits
and taxpayers who may be deemed to have incurred (or continued) indebtedness to purchase or carry tax-exempt
obligations. Prospective purchasers of the Series 2019A Bonds should consult their tax advisors as to applicability of
any such collateral consequences.
The issue price for original issue discount (as further discussed below) and market discount purposes (the “OID
Issue Price”) for each maturity of the Series 2019A Bonds is the price at which a substantial amount of such maturity of
the Series 2019A Bonds is first sold to the public (excluding bond houses and brokers and similar persons or
organizations acting in the capacity of underwriters, placement agents or wholesalers). The OID Issue Price of a
maturity of the Series 2019A Bonds may be different from the prices set forth, or the prices corresponding to the yields
set forth, on page 2 hereof.
If the OID Issue Price of a maturity of the Series 2019A Bonds is less than the principal amount payable at
maturity, the difference between the OID Issue Price of each such maturity, if any, of the Series 2019A Bonds (the
“OID Bonds”) and the principal amount payable at maturity is original issue discount.

29

Village of South Barrington, Cook County, Illinois
Special Service Area Number 3 Refunding Bonds, Series 2019A
Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B

For an investor who purchases an OID Bond in the initial public offering at the OID Issue Price for such
maturity and who holds such OID Bond to its stated maturity, subject to the condition that the Village complies with the
covenants discussed above, (a) the full amount of original issue discount with respect to such OID Bond constitutes
interest which is excludable from the gross income of the owner thereof for federal income tax purposes; (b) such
owner will not realize taxable capital gain or market discount upon payment of such OID Bond at its stated maturity;
(c) such original issue discount is not included as an item of tax preference in computing the alternative minimum tax
for individuals under the Code; and (d) the accretion of original issue discount in each year may result in certain
collateral federal income tax consequences in each year even though a corresponding cash payment may not be received
until a later year. Based upon the stated position of the Illinois Department of Revenue under Illinois income tax law,
accreted original issue discount on such OID Bonds is subject to taxation as it accretes, even though there may not be a
corresponding cash payment until a later year. Owners of OID Bonds should consult their own tax advisors with
respect to the state and local tax consequences of original issue discount on such OID Bonds.
Owners of Series 2019A Bonds who dispose of Series 2019A Bonds prior to the stated maturity (whether by
sale, redemption or otherwise), purchase Series 2019A Bonds in the initial public offering, but at a price different from
the OID Issue Price or purchase Series 2019A Bonds subsequent to the initial public offering should consult their own
tax advisors.
If a Series 2019A Bond is purchased at any time for a price that is less than the Series 2019A Bond’s stated
redemption price at maturity or, in the case of an OID Bond, its OID Issue Price plus accreted original issue discount
(the “Revised Issue Price”), the purchaser will be treated as having purchased a Series 2019A Bond with market
discount subject to the market discount rules of the Code (unless a statutory de minimis rule applies). Accrued market
discount is treated as taxable ordinary income and is recognized when a Series 2019A Bond is disposed of (to the extent
such accrued discount does not exceed gain realized) or, at the purchaser’s election, as it accrues. Such treatment
would apply to any purchaser who purchases an OID Bond for a price that is less than its Revised Issue Price. The
applicability of the market discount rules may adversely affect the liquidity or secondary market price of such Series
2019A Bond. Purchasers should consult their own tax advisors regarding the potential implications of market discount
with respect to the Series 2019A Bonds.
An investor may purchase a Series 2019A Bond at a price in excess of its stated principal amount. Such excess
is characterized for federal income tax purposes as “bond premium” and must be amortized by an investor on a
constant yield basis over the remaining term of the Series 2019A Bond in a manner that takes into account potential call
dates and call prices. An investor cannot deduct amortized bond premium relating to a tax-exempt bond. The
amortized bond premium is treated as a reduction in the tax-exempt interest received. As bond premium is amortized,
it reduces the investor’s basis in the Series 2019A Bond. Investors who purchase a Series 2019A Bond at a premium
should consult their own tax advisors regarding the amortization of bond premium and its effect on the Series 2019A
Bond’s basis for purposes of computing gain or loss in connection with the sale, exchange, redemption or early
retirement of the Series 2019A Bond.
There are or may be pending in the Congress of the United States legislative proposals, including some that
carry retroactive effective dates, that, if enacted, could alter or amend the federal tax matters referred to above or affect
the market value of the Series 2019A Bonds. It cannot be predicted whether or in what form any such proposal might
be enacted or whether, if enacted, it would apply to bonds issued prior to enactment. Prospective purchasers of the
Series 2019A Bonds should consult their own tax advisors regarding any pending or proposed federal tax legislation.
Bond Counsel expresses no opinion regarding any pending or proposed federal tax legislation.
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The Internal Revenue Service (the “Service”) has an ongoing program of auditing tax-exempt obligations to
determine whether, in the view of the Service, interest on such tax-exempt obligations is includible in the gross income
of the owners thereof for federal income tax purposes. It cannot be predicted whether or not the Service will
commence an audit of the Series 2019A Bonds. If an audit is commenced, under current procedures the Service may
treat the Village as a taxpayer and the Series 2019A Bondholders may have no right to participate in such procedure.
The commencement of an audit could adversely affect the market value and liquidity of the Series 2019A Bonds until
the audit is concluded, regardless of the ultimate outcome.
Payments of interest on, and proceeds of the sale, redemption or maturity of, tax-exempt obligations, including
the Series 2019A Bonds, are in certain cases required to be reported to the Service. Additionally, backup withholding
may apply to any such payments to any Series 2019A Bond owner who fails to provide an accurate Form W-9 Request
for Taxpayer Identification Number and Certification, or a substantially identical form, or to any Series 2019A Bond
owner who is notified by the Service of a failure to report any interest or dividends required to be shown on federal
income tax returns. The reporting and backup withholding requirements do not affect the excludability of such interest
from gross income for federal tax purposes.
Interest on the Series 2019A Bonds is not exempt from present State of Illinois income taxes. Ownership of the
Series 2019A Bonds may result in other state and local tax consequences to certain taxpayers. Bond Counsel expresses
no opinion regarding any such collateral consequences arising with respect to the Series 2019A Bonds. Prospective
purchasers of the Series 2019A Bonds should consult their tax advisors regarding the applicability of any such state and
local taxes.
The Series 2019B Bonds
Interest on the Series 2019B Bonds is includible in gross income of the owners thereof for federal income tax
purposes. Ownership of the Series 2019B Bonds may result in other federal income tax consequences to certain
taxpayers. Holders of the Series 2019B Bonds should consult their tax advisors with respect to the inclusion of interest
on the Series 2019B Bonds in gross income for federal income tax purposes and any collateral tax consequences.
Interest on the Series 2019B Bonds is not exempt from present State of Illinois income taxes. Ownership of the
Series 2019B Bonds may result in other state and local tax consequences to certain taxpayers. Bond Counsel expresses
no opinion regarding any such collateral consequences arising with respect to the Series 2019B Bonds. Prospective
purchasers of the Series 2019B Bonds should consult their tax advisors regarding the applicability of any such state and
local taxes.
QUALIFIED TAX-EXEMPT OBLIGATIONS – THE SERIES 2019A BONDS
Subject to the Village’s compliance with certain covenants, in the opinion of Bond Counsel, the Series 2019A
Bonds are “qualified tax-exempt obligations” under the small issuer exception provided under Section 265(b)(3) of the
Code, which affords banks and certain other financial institutions more favorable treatment of their deduction for
interest expense than would otherwise be allowed under Section 265(b)(2) of the Code.
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CONTINUING DISCLOSURE
The Bonds are exempt from the reporting requirements of Rule 15c2-12 (the “Rule”) adopted by the
Securities and Exchange Commission (the “Commission”) under the Securities Exchange Act of 1934 because they
are being sold in minimum denominations of $100,000 and are being offered to to not more than thirty-five persons
each of whom the Underwriter believes (i) has such knowledge and experience in financial and business matters that it
is capable of evaluating the merits and risks of the Bonds and (ii) is not purchasing the Bonds for more than one
account or with a view to distribute the Bonds, the Village is exempt from the provisions of Rule 15c2-12 of the
Securities and Exchange Commission (the “Rule”) requiring the delivery of annual financial information to the
Municipal Securities Rulemaking Board (the “MSRB”) through its Electronic Municipal Market Access (“EMMA”)
system for municipal securities, as specified in the Rule. Nonetheless, the Village will enter into a Continuing
Disclosure Certificate and Agreement (the “Undertaking”) for the benefit of registered owners and beneficial holders
of the Bonds to send certain information annually and to provide notice of certain events to certain information
repositories pursuant to the requirements of Section (b)(5) of the Rule. The information to be provided on an annual
basis, the events which will be noticed on an occurrence basis and a summary of other terms of the Undertaking,
including termination, amendment and remedies, are set forth below under “THE UNDERTAKING.”
The Village, pursuant to issuing its General Obligation Bonds, Series 1999 (the “1999 Bonds”), entered into a
prior undertaking (the “Prior Undertaking”) to file notice of certain events with respect to the 1999 Bonds to certain
information repositories as required by the Rule. The list of events for which the Village is required to file notice
includes rating changes on the 1999 Bonds.
At the time of issuance, the 1999 Bonds were insured by MBIA Insurance Corporation (“MBIA”) and MBIA
was rated “Aaa” by Moody’s Investors Service, Inc. (“Moody’s”). Since that time, Moody’s issued multiple rating
changes on MBIA and MBIA’s insurance policy on the 1999 Bonds was assumed by National Public Finance Guarantee
Corporation (“National”). The Village failed to file notices concerning the rating changes on the 1999 Bonds that
resulted from the rating changes on MBIA and National. The 1999 Bonds are no longer outstanding.
A failure by the Village to comply with the Undertaking will not constitute a default under the Bond
Ordinance and beneficial owners of the Bonds are limited to the remedies described in the Undertaking. See “THE
UNDERTAKING - Consequences of Failure of the Village to Provide Information.” The Village must report any
failure to comply with the Undertaking in accordance with the Rule. Any broker, dealer or municipal securities
dealer must consider such report before recommending the purchase or sale of the Bonds in the secondary market.
Consequently, such a failure may adversely affect the transferability and liquidity of the Bonds and their market price.
THE UNDERTAKING
The following is a brief summary of certain provisions of the Undertaking of the Village and does not purport
to be complete. The statements made under this caption are subject to the detailed provisions of the Undertaking, a
copy of which is available upon request from the Village.
Annual Financial Information Disclosure
The Village covenants that it will disseminate its Annual Financial Information and its Audited Financial
Statements, if any (as described below), to the MSRB in such manner and format and accompanied by identifying
information as is prescribed by the MSRB or the Commission at the time of delivery of such information. At present,
such dissemination is made through EMMA. The Village is required to deliver such information within 210 days after
the last day of the Village’s fiscal year (currently on April 30). MSRB Rule G-32 requires all EMMA filings to be in
word-searchable PDF format. This requirement extends to all documents to be filed with EMMA, including financial
statements and other externally prepared reports.
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“Annual Financial Information” means the tables under the heading “DEBT INFORMATION” and the tables
entitled “Area Valuations” and “Area Tax Extensions and Collections” under the heading “AREA TAX HISTORY”
in this Preliminary Limited Offering Memorandum.
“Audited Financial Statements” means financial statements of the Village as audited annually by independent
certified public accountants. Audited Financial Statements are expected to continue to be prepared according to
Generally Accepted Accounting Principles as applicable to governmental units (i.e., as subject to the pronouncements
of the Governmental Accounting Standards Board and subject to any express requirements of State law).
Reportable Events Disclosure
The Village covenants that it will disseminate in a timely manner (not in excess of ten business days after the
occurrence of the Reportable Event) Reportable Events Disclosure to the MSRB in such manner and format and
accompanied by identifying information as is prescribed by the MSRB or the Commission at the time of delivery of
such information. MSRB Rule G 32 requires all EMMA filings to be in word-searchable PDF format. This
requirement extends to all documents to be filed with EMMA, including financial statements and other externally
prepared reports. The “Events” are:
1.
2.
3.
4.
5.
6.

7.
8.
9.
10.
11.
12.
13.

14.
15.
16.

Principal and interest payment delinquencies;
Non-payment related defaults, if material;
Unscheduled draws on debt service reserves reflecting financial difficulties;
Unscheduled draws on credit enhancements reflecting financial difficulties;
Substitution of credit or liquidity providers, or their failure to perform;
Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other
material notices or determinations with respect to the tax status of the security, or other
material events affecting the tax status of the security;
Modifications to the rights of security holders, if material;
Bond calls, if material, and tender offers;
Defeasances;
Release, substitution or sale of property securing repayment of the securities, if material;
Rating changes;
Bankruptcy, insolvency, receivership or similar event of the Village*;
The consummation of a merger, consolidation, or acquisition involving the Village or the sale
of all or substantially all of the assets of the Village, other than in the ordinary course of
business, the entry into a definitive agreement to undertake such an action or the termination
of a definitive agreement relating to any such actions, other than pursuant to its terms, if
material;
Appointment of a successor or additional trustee or the change of name of a trustee, if
material;
Incurrence of a financial obligation of the Village, if material, or agreement to covenants,
events of default, remedies, priority rights, or other similar terms of a financial obligation of
the Village, any of which affect Bondholders, if material**; and
Default, event of acceleration, termination event, modification of terms, or other similar
events under the terms of a financial obligation of the Village, any of which reflect financial
difficulties**.

∗ This event is considered to occur when any of the following occur: the appointment of a receiver, fiscal agent or similar officer for the Village in a proceeding

under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental authority has assumed jurisdiction over
substantially all of the assets or business of the Village, or if such jurisdiction has been assumed by leaving the existing governing body and officials or officers in
possession but subject to the supervision and orders of a court or governmental authority, or the entry of an order confirming a plan of reorganization,
arrangement or liquidation by a court or governmental authority having supervision or jurisdiction over substantially all of the assets or business of the Village.
**The term “financial obligation” means a: (i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged as security or a source of
payment for, an existing or planned debt obligation; or (iii) a guarantee of (i) or (ii). The term “financial obligation” does not include municipal securities as to
which a final official statement has been provided to the MSRB consistent with the Rule.
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Consequences of Failure of the Village to Provide Information
In the event of a failure of the Village to comply with any provision of the Undertaking, the beneficial owner of
any Bond may seek mandamus or specific performance by court order, to cause the Village to comply with its
obligations under the Undertaking. A default under the Undertaking shall not be deemed a default under the Bond
Ordinance, and the sole remedy under the Undertaking in the event of any failure of the Village to comply with the
Undertaking shall be an action to compel performance.
Amendment; Waiver
Notwithstanding any other provision of the Undertaking, the Village by an ordinance authorizing such
amendment or waiver, may amend the Undertaking, and any provision of the Undertaking may be waived, if:
(a)
(i)
The amendment or the waiver is made in connection with a change in circumstances
that arises from a change in legal requirements including, without limitation, pursuant to a “no-action” letter
issued by the Commission, a change in law, or a change in the identity, nature, or status of the Village, or type
of business conducted; or
(ii)
The Undertaking, as amended, or the provision, as waived, would have complied with
the requirements of the Rule at the time of the primary offering, after taking into account any amendments or
interpretations of the Rule, as well as any change in circumstances; and
(b)
The amendment or waiver does not materially impair the interests of the beneficial owners of
the Bonds, as determined by parties unaffiliated with the Village (such as Bond Counsel).
In the event that the Commission or the MSRB or other regulatory authority approves or requires Financial
Information or notices of a Reportable Event to be filed with a central post office, governmental agency or similar
entity other than the MSRB or in lieu of the MSRB, the Village shall, if required, make such dissemination to such
central post office, governmental agency or similar entity without the necessity of amending the Undertaking.
Termination of Undertaking
The Undertaking shall be terminated if the Village shall no longer have any legal liability for any obligation on
or relating to repayment of the Bonds under the Bond Ordinance. The Village shall give notice to the MSRB in a
timely manner if this paragraph is applicable.
Additional Information
Nothing in the Undertaking shall be deemed to prevent the Village from disseminating any other information,
using the means of dissemination set forth in the Undertaking or any other means of communication, or including any
other information in any Financial Information or notice of occurrence of a Reportable Event, in addition to that which
is required by the Undertaking. If the Village chooses to include any information from any document or notice of
occurrence of a Reportable Event in addition to that which is specifically required by the Undertaking, the Village shall
have no obligation under the Undertaking to update such information or include it in any future disclosure or notice of
occurrence of a Reportable Event.
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Dissemination of Information; Dissemination Agent
When filings are required to be made with the MSRB in accordance with the Undertaking, such filings are
required to be made through its EMMA system for municipal securities disclosure or through any other electronic
format or system prescribed by the MSRB for purposes of the Rule.
The Village may, from time to time, appoint or engage a Dissemination Agent to assist it in carrying out its
obligations under the Undertaking, and may discharge any such Dissemination Agent, with or without appointing a
successor Dissemination Agent.
LITIGATION
There is no litigation of any nature now pending, and in which the Village has been served, or threatened
restraining or enjoining the issuance, sale, execution or delivery of the Bonds, or in any way contesting or affecting the
validity of the Bonds or any proceedings of the Village taken with respect to the issuance or sale thereof. There is no
litigation now pending, and in which the Village has been served, or to the knowledge of the Village, threatened against
the Village that is expected to materially impact the financial condition of the Village.
CERTAIN LEGAL MATTERS
Certain legal matters incident to the authorization, issuance and sale of the Bonds are subject to the approving
legal opinion of Chapman and Cutler LLP, Chicago, Illinois, as Bond Counsel (the “Bond Counsel”), who has been
retained by, and acts as, Bond Counsel to the Village. Bond Counsel has not been retained or consulted on disclosure
matters and has not undertaken to review or verify the accuracy, completeness or sufficiency of this Limited Offering
Memorandum or other offering material relating to the Bonds and assumes no responsibility for the statements or
information contained in or incorporated by reference in this Limited Offering Memorandum, except that in its capacity
as Bond Counsel, Chapman and Cutler LLP has, at the request of the Village, reviewed only those portions of this
Limited Offering Memorandum involving the description of the Bonds, the security for the Bonds (excluding forecasts,
projections, estimates or any other financial or economic information in connection therewith), the description of the
federal tax exemption of the interest on the Series 2019A Bonds and the “bank-qualified” status of the Series 2019A
Bonds, if any. This review was undertaken solely at the request and for the benefit of the Village and did not include
any obligation to establish or confirm factual matters set forth herein. Certain legal matters will be passed upon for the
Village by Storino, Ramello and Durkin, Rosemont, Illinois, and for the Underwriter by Ice Miller LLP, Chicago,
Illinois.
LIMITED OFFERING
The Bonds are to be offered only to persons who confirm to the Underwriter in writing that they have such
knowledge and experience in financial matters that they are capable of evaluating the merits and risks of the Bonds and
are not purchasing the Bonds for more than one account or with an intent to distribute the Bonds.
Each purchaser must provide the Underwriter with an investment letter confirming these facts, a form of such
letter is attached as APPENDIX D hereto.
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UNDERWRITING
Bernardi Securities, Inc., Chicago, Illinois (the “Underwriter”) has agreed to purchase all but not less than all
of the Series 2019A Bonds at a price of $________ (reflecting the par amount of $_______, plus a reoffering premium
of $________, and less an Underwriter’s Discount of $________, plus accrued interest to the date of delivery). It is
anticipated that delivery of the Series 2019A Bonds will occur on the date shown on the cover page hereof. The Series
2019A Bonds may be offered and sold to certain dealers (including dealers depositing such Series 2019A Bonds into
investment trusts accounts or funds) and others at prices different than the initial public offering price. After the
intimal public offering, the public offering prices of the Series 2019A Bonds may be changed, from time to time, by the
Underwriter.
The Underwriter has agreed to purchase all but not less than all of the Series 2019B Bonds at a price of
$________ (reflecting the par amount of $_______, plus a reoffering premium of $________, and less an Underwriter’s
Discount of $________, plus accrued interest to the date of delivery). It is anticipated that delivery of the Series 2019B
Bonds will occur on the date shown on the cover page hereof. The Series 2019B Bonds may be offered and sold to
certain dealers (including dealers depositing such Series 2019B Bonds into investment trusts accounts or funds) and
others at prices different than the initial public offering price. After the intimal public offering, the public offering
prices of the Series 2019B Bonds may be changed, from time to time, by the Underwriter.
MUNICIPAL ADVISOR
The Village has engaged Speer Financial, Inc. as municipal advisor (the “Municipal Advisor”) in connection
with the issuance and sale of the Bonds. The Municipal Advisor is a Registered Municipal Advisor in accordance with
the rules of the MSRB. The Municipal Advisor will not participate in the underwriting of the Bonds. The financial
information included in this Limited Offering Memorandum has been compiled by the Municipal Advisor. Such
information does not purport to be a review, audit or certified forecast of future events and may not conform with
accounting principles applicable to compilations of financial information. The Municipal Advisor is not a firm of
certified public accountants and does not serve in that capacity or provide accounting services in connection with the
Bonds. The Municipal Advisor is not obligated to undertake any independent verification of or to assume any
responsibility for the accuracy, completeness or fairness of the information contained in this Limited Offering
Memorandum, nor is the Municipal Advisor obligated by the Village’s continuing disclosure undertaking.
LIMITED OFFERING MEMORANDUM AUTHORIZATION
This Limited Offering Memorandum has been authorized for distribution to prospective purchasers of the
Bonds. All statements, information, and statistics herein are believed to be correct but are not guaranteed by the
consultants or by the Village, and all expressions of opinion, whether or not so stated, are intended only as such.
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CERTIFICATION
We have examined this Limited Offering Memorandum dated September 6, 2019, for the $4,080,000* Special
Service Area Number 3 Refunding Bonds, Series 2019A and $1,835,000* Taxable Special Service Area Number 3
Refunding Bonds, Series 2019B, believe it to be true and correct and will provide to the purchaser of the Bonds at the
time of delivery a certificate confirming to the purchaser that to the best of our knowledge and belief information in this
Limited Offering Memorandum was at the time of acceptance of the bid for the Bonds and, including any addenda
thereto, was at the time of delivery of the Bonds true and correct in all material respects and does not include any
untrue statement of a material fact, nor does it omit the statement of any material fact required to be stated therein, or
necessary to make the statements therein, in light of the circumstances under which they were made, not misleading.

/s/

PAULA McCOMBIE
Village President
VILLAGE OF SOUTH BARRINGTON
Cook County, Illinois

/s/

*Subject to change.
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Finance Director/Treasurer
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Cook County, Illinois

APPENDIX A
MAPS OF THE VILLAGE OF SOUTH BARRINGTON
SPECIAL SERVICE AREA NUMBER 3
AND
AREA PROPERTY IDENTIFICATION NUMBERS
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APPENDIX B
DESCRIBING BOOK-ENTRY-ONLY ISSUANCE
The Depository Trust Company, New York, New York (“DTC”), will act as securities depository for the
Bonds (the “Securities”). The Securities will be issued as fully-registered securities registered in the name of Cede &
Co. (DTC’s partnership nominee) or such other name as may be requested by an authorized representative of DTC.
One fully-registered Security certificate will be issued for each issue of the Securities, each in the aggregate principal
amount of such issue, and will be deposited with DTC.
1.
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the
New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of
the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code,
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and
other securities transactions in deposited securities, through electronic computerized book-entry transfers and pledges
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct
Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing
corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has an S&P Global
Ratings rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.
2.
Purchases of Securities under the DTC system must be made by or through Direct Participants, which
will receive a credit for the Securities on DTC’s records. The ownership interest of each actual purchaser of each
Security (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial
Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected
to receive written confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Securities are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in Securities, except in the event that use of the book-entry system for the Securities is
discontinued.
3.
To facilitate subsequent transfers, all Securities deposited by Direct Participants with DTC are
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an
authorized representative of DTC. The deposit of Securities with DTC and their registration in the name of Cede & Co.
or such other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the Securities; DTC’s records reflect only the identity of the Direct Participants to whose accounts
such Securities are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.
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4.
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.
Beneficial Owners of Securities may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the Securities, such as redemptions, tenders, defaults, and proposed amendments to
the Security documents. For example, Beneficial Owners of Securities may wish to ascertain that the nominee holding
the Securities for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the bond registrar and request that copies of
notices be provided directly to them.
5.
Redemption notices shall be sent to DTC. If less than all of the Securities within an issue are being
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be
redeemed.
6.
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to
Securities unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual
procedures, DTC mails an Omnibus Proxy to the Village as soon as possible after the record date. The Omnibus Proxy
assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts Securities are credited
on the record date (identified in a listing attached to the Omnibus Proxy).
7.
Redemption proceeds, distributions, and dividend payments on the Securities will be made to Cede &
Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Village or the
Paying Agent, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case with
securities held for the accounts of customers in bearer form or registered in “street name,” and will be the
responsibility of such Participant and not of DTC, the Paying Agent, or the Village, subject to any statutory or
regulatory requirements as may be in effect from time to time. Payment of redemption proceeds, distributions, and
dividend payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC)
is the responsibility of the Village or the Paying Agent, disbursement of such payments to Direct Participants will be
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of
Direct and Indirect Participants.
8.
A Beneficial Owner shall give notice to elect to have its Securities purchased or tendered, through its
Participant, to any Tender/Remarketing Agent, and shall effect delivery of such Securities by causing the Direct
Participant to transfer the Participant’s interest in the Securities, on DTC’s records, to any Tender/Remarketing Agent.
The requirement for physical delivery of Securities in connection with an optional tender or a mandatory purchase will
be deemed satisfied when the ownership rights in the Securities are transferred by Direct Participants on DTC’s records
and followed by a book-entry credit of tendered Securities to any Tender/Remarketing Agent’s DTC account.
9.
DTC may discontinue providing its services as depository with respect to the Securities at any time by
giving reasonable notice to the Village or the Paying Agent. Under such circumstances, in the event that a successor
depository is not obtained, Security certificates are required to be printed and delivered.
10.
The Village may decide to discontinue use of the system of book-entry-only transfers through DTC (or
a successor securities depository). In that event, Security certificates will be printed and delivered to DTC.
11.
The information in this section concerning DTC and DTC’s book-entry system has been obtained from
sources that the Village believes to be reliable, but the Village takes no responsibility for the accuracy thereof.
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APPENDIX C
PROPOSED FORM OF OPINION OF BOND COUNSEL
[LETTERHEAD OF CHAPMAN AND CUTLER LLP]
[TO BE DATED CLOSING DATE]
Village of South Barrington
Cook County, Illinois
We hereby certify that we have examined certified copy of the proceedings (the
“Proceedings”) of the President and Board of Trustees of the Village of South Barrington, Cook
County, Illinois (the “Village”), passed preliminary to the issue by the Village of its fully
registered Special Service Area Number 3 Refunding Bonds, Series 2019A (the “Bonds”), to the
amount of $_____________, dated ____________, 2019, due on December 1 of the years and in
the amounts and bearing interest at the rates percent per annum as follows:
YEAR

AMOUNT ($)

RATE (%)

2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
the Bonds due on or after December 1, 20___, being subject to redemption prior to maturity at
the option of the Village as a whole, or in part as selected by the Bond Registrar, on December 1,
20___, or on any date thereafter, at the redemption price of par plus accrued interest to the
redemption date, as provided in the Proceedings, and we are of the opinion that the Proceedings
show lawful authority for said issue under the laws of the State of Illinois now in force.
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We further certify that we have examined the form of bond prescribed for said issue and
find the same in due form of law, and in our opinion said issue, to the amount named, is a valid
and legally binding obligation of the Village payable solely and only from the taxes levied
against the taxable property located within that part of the Village known as Special Service
Area Number 3, and all taxable property in said Special Service Area is subject to the levy of
taxes to pay the same without limitation as to rate or amount, except as the enforcement thereof
may be limited by bankruptcy, insolvency, reorganization and other similar laws relating to the
enforcement of creditors’ rights and subject to the exercise of judicial discretion. We express no
opinion as to (a) the ability or the likelihood of the Village to make such payments when due or
(b) the validity or feasibility of any future financings that the Village may undertake in order to
provide funds to make such payments.
It is our opinion that, subject to the Village’s compliance with certain covenants, under
present law, interest on the Bonds is excludable from gross income of the owners thereof for
federal income tax purposes and is not included as an item of tax preference in computing the
alternative minimum tax for individuals under the Internal Revenue Code of 1986, as amended
(the “Code”). Failure to comply with certain of such Village covenants could cause interest on
the Bonds to be includible in gross income for federal income tax purposes retroactively to the
date of issuance of the Bonds. Ownership of the Bonds may result in other federal tax
consequences to certain taxpayers, and we express no opinion regarding any such collateral
consequences arising with respect to the Bonds.
It is also our opinion that the Bonds are “qualified tax-exempt obligations” pursuant to
Section 265(b)(3) of the Code.
We express no opinion herein as to the accuracy, adequacy or completeness of any
information furnished to any person in connection with any offer or sale of the Bonds.
In rendering this opinion, we have relied upon certifications of the Village with respect to
certain material facts within the Village’s knowledge. Our opinion represents our legal
judgment based upon our review of the law and the facts that we deem relevant to render such
opinion and is not a guarantee of a result. This opinion is given as of the date hereof and we
assume no obligation to revise or supplement this opinion to reflect any facts or circumstances
that may hereafter come to our attention or any changes in law that may hereafter occur.
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PROPOSED FORM OF OPINION OF BOND COUNSEL
[LETTERHEAD OF CHAPMAN AND CUTLER LLP]
[TO BE DATED CLOSING DATE]
Village of South Barrington
Cook County, Illinois
We hereby certify that we have examined certified copy of the proceedings (the
“Proceedings”) of the President and Board of Trustees of the Village of South Barrington, Cook
County, Illinois (the “Village”), passed preliminary to the issue by the Village of its fully
registered Taxable Special Service Area Number 3 Refunding Bonds, Series 2019B (the
“Bonds”), to the amount of $_____________, dated ____________, 2019, due on December 1
of the years and in the amounts and bearing interest at the rates percent per annum as follows:
YEAR

AMOUNT ($)

RATE (%)

2019
2020
2021
2022
2023
2024
and we are of the opinion that the Proceedings show lawful authority for said issue under the
laws of the State of Illinois now in force.
We further certify that we have examined the form of bond prescribed for said issue and
find the same in due form of law, and in our opinion said issue, to the amount named, is a valid
and legally binding obligation of the Village payable solely and only from the taxes levied
against the taxable property located within that part of the Village known as Special Service
Area Number 3, and all taxable property in said Special Service Area is subject to the levy of
taxes to pay the same without limitation as to rate or amount, except as the enforcement thereof
may be limited by bankruptcy, insolvency, reorganization and other similar laws relating to the
enforcement of creditors’ rights and subject to the exercise of judicial discretion. We express no
opinion as to (a) the ability or the likelihood of the Village to make such payments when due or
(b) the validity or feasibility of any future financings that the Village may undertake in order to
provide funds to make such payments.
It is our opinion that under present law, interest on the Bonds is includible in gross
income of the owners thereof for federal income tax purposes. Ownership of the Bonds may
result in other federal income tax consequences to certain taxpayers. Bondholders should
consult their own tax advisors concerning tax consequences of ownership of the Bonds.
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We express no opinion herein as to the accuracy, adequacy or completeness of any
information furnished to any person in connection with any offer or sale of the Bonds.
In rendering this opinion, we have relied upon certifications of the Village with respect to
certain material facts within the Village’s knowledge. Our opinion represents our legal
judgment based upon our review of the law and the facts that we deem relevant to render such
opinion and is not a guarantee of a result. This opinion is given as of the date hereof and we
assume no obligation to revise or supplement this opinion to reflect any facts or circumstances
that may hereafter come to our attention or any changes in law that may hereafter occur.
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APPENDIX D
FORM OF INVESTMENT LETTER

__________, 2019

Village of South Barrington
Cook County, Illinois
Chapman and Cutler LLP
Chicago, Illinois
Bernardi Securities, Inc.
Chicago, Illinois
Re:

Village of South Barrington, Cook County, Illinois (the “Village”)
[Taxable] Special Service Area Number 3 Refunding Bonds,
Series 2019__ (the “Bonds”)

Ladies and Gentlemen:
The undersigned hereby agrees to purchase from the Village $___,000 principal amount of
the Bonds at a price of $___,000, for settlement in immediately available funds on the date hereof.
The Bonds are being issued pursuant to an ordinance adopted by the President and Board of
Trustees of the Village on the 12th day of September, 2019 (as supplemented by a notification of
sale, the “Bond Ordinance”).
In connection with the sale and delivery of the Bonds, the undersigned represents as
follows:
1. The undersigned has full power and authority to execute this letter, to
purchase the Bonds and to make the following representations.
2.
The undersigned as an investor has such knowledge and experience in
financial and business matters, including the acquisition and holding of [tax-exempt]
municipal obligations, that it is capable of evaluating the merits and risks of purchasing the
Bonds and is able to bear such risks.
3.
Prior to the sale and delivery of the Bonds, the undersigned (i) received and
reviewed the final form of the Limited Offering Memorandum, dated __________, 2019,
and related to the Bonds (the “Limited Offering Memorandum”), a copy of which is
attached hereto as Exhibit A, (ii) received and reviewed the final form of the Bond
Ordinance, (iii) received and reviewed the form of approving opinion of Bond Counsel to
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Village of South Barrington
Chapman and Cutler LLP
Bernardi Securities, Inc.
___________, 2019
Page 2
be delivered in connection with the issuance of the Bonds, a copy of which was attached
as Appendix C to the Limited Offering Memorandum, (vi) was afforded the opportunity to
ask questions concerning the terms and conditions contained in the Limited Offering
Memorandum, the Bond Ordinance and the Bonds, and (iv) was afforded the opportunity
to examine all information and documents relating to, and to ask all questions concerning,
the operations, financial condition and future prospects of the Village which it regards as
necessary to evaluate the merits and risks of its investment.
4. The purchase of the Bonds by the undersigned is being made in reliance
upon the completeness and accuracy of the Bond Ordinance and the information, Bonds,
opinions, statements and reports supplied by the Village at the request of the undersigned.
5. The undersigned hereby represents and warrants that (a) the Bonds being
acquired by it are being acquired for its own account solely for investment purposes and
not with a view to any distribution of any Bond or any interest therein or portion thereof or
with any present intention of distributing or selling any Bond or any interest therein or
portion thereof and (b) the purchase price of each of the Bonds is not less than the fair
market value of the Bond as of the date the undersigned agreed to buy the Bonds.
6.
In the event that the undersigned disposes of the Bonds or any part thereof
in the future, it understands that it has the responsibility for complying with all applicable
federal and state securities laws and all rules and regulations promulgated pursuant thereto.
7. The undersigned is making these representations and warranties with the
intent that they may be relied upon in determining the qualification and suitability of the
undersigned to purchase the Bonds, and the undersigned agrees that these representations
and warranties shall survive its purchase of the Bonds.
8.
No person holding any office of the Village, either by election or
appointment, is interested in the undersigned as an officer or employee or as a holder of
any ownership interest in the undersigned.
9.
The undersigned understands that (i) Chapman and Cutler LLP
(“Chapman”) has been engaged by the Village to act as Bond Counsel for the Bonds,
(ii) Chapman’s engagement as Bond Counsel by the Village is limited in scope and
Chapman has an attorney-client relationship with the Village and not with the undersigned,
(iii) the undersigned has received a copy of Chapman’s engagement letter that outlines its
role in the financing, (iv) the undersigned will refer to the undersigned’s own general or
special counsel as necessary, (v) at this time Chapman may be representing the undersigned
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in unrelated matters and the undersigned’s consent to Chapman’s representation of the
Village is required, (vi) the undersigned’s consent extends only to the representation of the
Village as Bond Counsel in connection with the Bonds and does not extend to any actual
or potential litigation, arbitration or other adversary proceeding or claim against the
undersigned or any of our subsidiaries in connection with the representation, (vii) in the
event of any such claim or proceeding, Chapman would be disqualified from representing
the Village with respect to such claim or proceeding unless the undersigned or an
appropriate subsidiary were to give a new consent at that time, which consent would be
wholly discretionary, and (viii) evidence of the undersigned’s consent is given by
executing this investment letter.
Very truly yours,
______________________________

By ____________________________________
Its __________________________________
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