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No Official Statement or other disclosure document will be prepared for this Offering. By the Purchaser’s 
acceptance of the Bonds, the Purchaser shall be deemed to have had access to such financial and other information 
concerning the Village and the Bonds as the Purchaser deemed necessary to make an independent decision to 
purchase the Bonds, including the opportunity, at a reasonable time prior to its purchase of the Bonds, to ask 
questions and receive answers concerning the Village and the terms and conditions of this Offering. 

 
PRELIMINARY TERM SHEET DATED MARCH 1, 2018 

 

Village of Thornton 
Cook County, Illinois 

$1,265,000* General Obligation Refunding Bonds, Series 2018 
 

Issuer: Village of Thornton, Cook County, Illinois (the “Village”). 

Issue Description: General Obligation Refunding Bonds, Series 2018 (the “Bonds”). 

Par: $1,265,000*. 
 
Response Date: Responses are due by Noon Central Time, March 16, 2018.  Rates must not be 

subject to change through the closing date, anticipated to be September 18, 2018. 

Award Date: March 19, 2018 (anticipated). 

Placement Agent: Piper Jaffray & Co., Chicago, Illinois. 

Municipal Advisor: Speer Financial, Inc., Chicago, Illinois. 

Bond Counsel: Chapman and Cutler LLP, Chicago, Illinois. 

Dated Date: September 18, 2018 (anticipated). 

Delivery Date: September 18, 2018 (anticipated). 

Interest Payment Date: Each June 15 and December 15, beginning June 15, 2019.  Interest is calculated 
on a 360-day year of twelve 30-day months.  Interest will accrue from the dated 
date. 

Principal Payment and 
  Mandatory Redemption Dates: Each December 15, beginning December 15, 2019, and ending December 15, 

2029.  The Bonds are subject to mandatory redemption.  See “Mandatory 
Sinking Fund Redemption” herein. 

Record Date: The close of the business day on the 1st day of the month of each interest 
payment date. 

Purchaser: To Be Determined. 

Purchase Price: Par. 

 

 

*Preliminary, subject to change. 
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Maturity Schedule:  
MATURITY 

(DECEMBER 15) PAR AMOUNT* ($) COUPON (%) YIELD (%) 
2029 1,265,000 ______ ______ 

 
Mandatory Sinking  
  Fund Redemption: The Bonds are subject to mandatory redemption, in integral multiples of $5,000, 

at a redemption price of par plus accrued interest to the redemption date, on 
December 15 of the years and in the principal amounts as follows:  

PAYMENT DATE 
(DECEMBER 15) AMOUNT ($)* 

2019 95,000 
2020 105,000 
2021 110,000 
2022 110,000 
2023 115,000 
2024 115,000 
2025 120,000 
2026 120,000 
2027 120,000 
2028 125,000 
2029 130,000 

 Average life of the Bonds: 6.487 
 

Optional Redemption: The District requests pricing on three optional redemption features: 
 
 Option 1: The Bonds are callable in whole or in part on any date on or after 

December 1, 2024 at a price of par and accrued interest. 
 
 Option 2: The Bonds are callable in whole or in part on any date on or after 

December 1, 2026 at a price of par and accrued interest. 
 
 Option 3: The Bonds will not be subject to optional redemption prior to 

maturity. 
 

Authority and Purpose: The Bonds are being issued pursuant to the home-rule powers of the Village 
under Section 6, Article VII of the 1970 Constitution of the State of Illinois, and 
a bond ordinance (the “Bond Ordinance”) to be adopted by the President and 
Board of Trustees of the Village (the “Board”) on March 19, 2018. 

 

Proceeds of the Bonds are to be used to currently refund a portion of the 
Village’s outstanding General Obligation Bonds, Series 2008 (the “Refunded 
Bonds”), and to pay the costs of issuance of the Bonds. 

 
 
 
 
 
 
 
*Preliminary, subject to change. 
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Security: The Bonds in the opinion of Chapman and Cutler LLP, Chicago, Illinois, Bond 
Counsel (“Bond Counsel”), are valid and legally binding upon the Village and 
are payable from any funds of the Village legally available for such purpose, and 
all taxable property in the Village is subject to the levy of taxes (the “Pledged 
Taxes”) to pay the same without limitation as to rate or amount, except that the 
rights of the owners of the Bonds and the enforceability of the Bonds may be 
limited by bankruptcy, insolvency, moratorium, reorganization and other similar 
laws affecting creditors’ rights and by equitable principles, whether considered 
at law or in equity, including the exercise of judicial discretion. 

 

 In the Bond Ordinance, the Village covenants that the Village will take no action 
or fail to take any action which in any way would adversely affect the ability of 
the Village to levy and collect the Pledged Taxes for payment of the principal of 
and interest on the Bonds, except as set forth below. 

 
 Pursuant to the Bond Ordinance, whenever other funds from any other lawful 

source are made available for the purpose of paying any principal of or interest 
on the Bonds so as to enable the abatement of the Pledged Taxes, the Board 
shall, by proper proceedings, direct the transfer of such funds to the Bond and 
Interest Fund Account of 2018 (the “Bond Fund”), and shall then further direct 
the abatement of the taxes by the amount so deposited.  The Village will not 
direct the abatement of taxes until money has been deposited into the Bond Fund 
in the amount of such abatement.  This determination and direction for 
abatement may, but need not be, made a part of the annual budget and 
appropriation proceedings for the Village. 

 
Tax Exemption: Subject to compliance by the Village with certain covenants, in the opinion of 

Bond Counsel, 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 federal alternative minimum tax 
for individuals and corporations, but such interest is taken into account in 
computing an adjustment used in determining the federal alternative minimum 
tax for certain corporations.  Interest on the Bonds is not exempt from present 
State of Illinois income taxes. 

 
Bank Qualification: Subject to the Village’s compliance with certain covenants, in the opinion of 

Bond Counsel, the Bonds are “qualified tax-exempt obligations” under the small 
issuer exception provided under Section 265(b)(3) of the Internal Revenue Code 
of 1986 as amended (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. 

 
Legal Opinion: Bond Counsel will provide an opinion as to the validity of, and federal tax 

treatment of the interest on, the Bonds.  See “APPENDIX A—Proposed Form of 
Opinion of Bond Counsel.” 
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Credit Rating: A credit rating will not be requested for the Bonds. 
 
Registrar/Paying Agent: The Purchaser or its agent at their cost. 
 
Registered or Book-Entry: The Bonds will be registered in the name of the Registrar.  One typewritten bond 

will be issued.  The Bonds will not be DTC eligible and will be available in 
physical form only, unless otherwise specified by the Purchaser. 

 
Denomination: The Bonds will be issued in fully registered form, without coupons, in minimum 

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

 
Expenses: The Village will pay for all necessary legal opinions, placement agent’s fee and 

municipal advisor’s fee.  At closing, the Village will deliver one typed Bond. 
 
Representation of Village: This Term Sheet has been prepared under the authority of the Village, and 

approved for distribution to the Placement Agent and prospective purchasers of 
the Bonds.  All statements and information presented in this Term Sheet have 
been obtained from reliable sources and are believed to be correct, but are not 
guaranteed by the Village, the Municipal Advisor or the Placement Agent. 

 
Representations of Purchaser: The Purchaser will be required to execute the form of investor representations 

letter contained in APPENDIX B hereto (the “Investment Letter”).  In the Investor 
Letter, the Purchaser will certify and represent, among other things, that it (i) has 
knowledge and experience in financial and business matters, including the 
acquisition and holding of tax-exempt and taxable obligations, that it is capable 
of evaluating the merits and risks of purchasing the Bonds and is able to bear 
such risks, (ii) is purchasing the Bonds for its own account solely for investment 
purposes and not with a view to any distribution, and (iii) consents to the 
engagement of Chapman and Cutler LLP by the Village as Bond Counsel with 
respect to the Bonds and waives any conflict of interest arising from such 
engagement. 

 
No Secondary Market: The Bonds will be purchased with the intent to hold to maturity as no secondary 

market is expected. 

 Rule 15c2-12 promulgated under the Securities Exchange Act of 1934, as 
amended (the “Rule”), exempts from certain requirements of the Rule offerings 
of municipal securities (such as the Bonds) that are (i) in authorized 
denominations of $100,000 or more and (ii) are sold to no more than thirty-five 
persons each of whom has such knowledge and experience in financial and 
business matters that it is capable of evaluating the merits and risks of the 
prospective investment and is not purchasing for more than one account or with 
a view to distributing the Bonds.  Because the offering of the Bonds is exempt 
under the Rule, the Village is not required to enter into a continuing disclosure 
undertaking with respect to the Bonds, to deliver an official statement to a 
purchaser nor to provide statements concerning noncompliance, in all material 
respects, with the Village’s prior continuing disclosure undertakings.  Finally, 
the Purchaser should note that the disclosure contained herein is limited in scope 
and may not include certain information customarily contained in official 
statements subject to the Rule. 
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Financial and Economic  
  Characteristics of the Village: See “APPENDIX C—Certain Financial and Economic Characteristics of the 

Village” for information on the Village’s overlapping taxing entities, outstanding 
debt, tax rates by purpose for the past five years, selected financial information, 
and largest taxpayers. 

Audited Financial Statements: See “APPENDIX D—Audited Financial Statements of the Village for the Fiscal 
Year Ended April 30, 2017 for more information on the Village’s recent 
financial performance. 

Additional Provisions: Please note any proposed additional provisions. 
 

  
 
      _________________________________ 
       President, Village of Thornton, 
               Cook County, Illinois 



 

Additional Information Respecting Documentation 

The attached document is being sent to you as a prospective purchaser in connection with a private placement 
opportunity identified by Piper Jaffray & Co. or its affiliate. Piper Jaffray & Co. and its affiliates have not 
independently verified the information contained herein or otherwise made any further investigation of the loan, the 
credit of the borrower and any obligor, the collateral and the loan terms. Neither Piper Jaffray & Co. nor any of its 
affiliates, partners, officers, agents, employees or representatives makes any representation or warranty, express or 
implied, as to the accuracy or completeness of such information. All references to financial information of the 
borrower, any obligor or the collateral shall not be considered as applicable for any period after the date they are 
referenced, unless expressly stated otherwise. 

In addition to the attached document, you as prospective purchaser will be provided with or granted access to all of 
the available financial and other information requested and deemed by you to be necessary to enable you to make 
an independent and informed judgment with respect to the collateral, the borrower and any obligor and their credit 
and the desirability of purchasing an interest in the prospective financing. You as prospective purchaser agree to 
make a complete examination of all loan documents and approve of the form and content of the same prior to your 
funding and you agree that Piper Jaffray & Co. and its affiliates shall have no responsibility to perform and have 
not independently performed an examination of or approved the loan documents or any specific loan terms and 
shall not have any duty to inspect the collateral or the books and records of borrower or any obligor. 

By accepting this package and considering becoming a prospective purchaser, you hereby represent that you have 
the sophistication and knowledge required to evaluate the loan, the credit of the borrower and any obligor, the 
collateral and the loan terms and that you will make your own independent credit analysis and decision to purchase 
your interest in the loan based upon your own independent examination and evaluation of the loan transaction and 
the information you have deemed appropriate, without reliance on Piper Jaffray & Co. or its affiliates, its directors, 
officers, employees, attorneys or agents.  

Piper Jaffray & Co., its affiliates, directors, officers, employees, attorneys or agents make no representations or 
warranties, express or implied as to the business wisdom or propriety of purchasing an interest in the loan, 
compliance with any lending or regulatory requirements, the credit worthiness of the borrowers or any obligor and 
the value and security of the collateral or with respect to the solvency, condition (financial or other) or future 
condition (financial or other) of borrower, any obligor, or the collateral securing any loan or for the due execution, 
legality, validity, enforceability, genuineness, sufficiency or collectability of the collateral or any loan document 
relative thereto. Piper Jaffray & Co. and its affiliates shall not be responsible for the performance or observance of 
any of the terms, covenants or conditions of the loan documents. 
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APPENDIX A 
 

PROPOSED FORM OF OPINION OF BOND COUNSEL 
 

[LETTERHEAD OF CHAPMAN AND CUTLER LLP] 
 

[TO BE DATED CLOSING DATE] 
 

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 Thornton, Cook County, Illinois (the “Village”), passed 
preliminary to the issue by the Village of its fully registered ____% General Obligation Refunding Bonds, Series 
2018 (the “Bonds”), to the amount of $__________, dated ____________, 2018, and due on December 15, 2019, 
the Bonds being 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 15 of the years 
and in the principal amounts as follows: 

DATE PRINCIPAL AMOUNT 

2019 $               
2020  
2021  
2022  
2023  
2024  
2025  
2026  
2027 
2028 

 

2029 (stated maturity)  

the Bonds also being subject to redemption prior to maturity at the option of the Village as a whole or in part as 
determined by the Village (less than all of the Bonds ty to be selected by the Bond Registrar), on December 15, 
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. 

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 valid and legally binding upon the Village 
and is payable from any funds of the Village legally available for such purpose, and all taxable property in the 
Village is subject to the levy of taxes to pay the same without limitation as to rate or amount, except that the rights 
of the owners of the Bonds and the enforceability of the Bonds may be limited by bankruptcy, insolvency, 
moratorium, reorganization and other similar laws affecting creditors’ rights and by equitable principles, whether 
considered at law or in equity, including the exercise of judicial discretion. 

It is our opinion that, subject to the Village’s compliance with certain covenants, under present law, interest 
on the Bonds (a) is excludable from gross income of the owners thereof for federal income tax purposes and (b) is 
not included as an item of tax preference in computing the alternative minimum tax for individuals and corporations 
under the Internal Revenue Code of 1986, as amended (the “Code”), but we express no opinion as to whether 
interest on the Bonds is taken into account in computing adjusted current earnings, which is used in determining the 
federal alternative minimum tax for certain corporations.  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 



A-2 

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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APPENDIX B 
PROPOSED FORM OF INVESTMENT LETTER 

 

___________, 2018 

Village of Thornton 
Cook County, Illinois 

Chapman and Cutler LLP 
Chicago, Illinois 

Re: Village of Thornton 
 Cook County, Illinois 

$__________ General Obligation Refunding Bonds, Series 2018 
 

Ladies and Gentlemen: 

The undersigned, ___________ (the “Purchaser”), hereby represents and warrants to you as follows: 

 1. The Purchaser has purchased from the Village of Thornton, Cook County, Illinois 
(the “Village”), the $__________ General Obligation Refunding Bonds, Series 2018, dated 
__________, 2018 (the “Bonds”), issued pursuant to a bond ordinance adopted by the President 
and Board of Trustees of the Village on the ____ day of ___________, 2018 (the “Bond 
Ordinance”).  The Purchaser has purchased the Bonds on the date hereof at the price of par, with 
no accrued interest, pursuant to a contract between the Village and the Purchaser dated 
______________, 2018 (the “Sale Date”) 

 2. On the Sale Date, based on the undersigned’s assessment of then prevailing market 
conditions, the Purchase Price for the Bonds was not less than the fair market value of the Bonds 
as of the Sale Date. 

 3. The Purchaser has sufficient knowledge and experience in business and financial 
matters in general, and investments such as the Bonds in particular, to enable the Purchaser to 
evaluate the Bonds,  the credit of the Village and the terms of the Bonds and that the Purchaser 
will make its own independent credit analysis and decision to purchase the Bonds based on 
independent examination and evaluation of the transaction and the information deemed 
appropriate, including but not limited to the most recent financial statements of the Village, dated 
April 30, 2017, without reliance on Piper Jaffray & Co. (the “Placement Agent”) or its affiliates, 
its directors, officers, employees, attorneys or agents. 

 4. The Purchaser acknowledges that no credit rating has been sought or obtained with 
respect to the Bonds. 

 5. The Purchaser acknowledges that no official statement has been prepared for the 
Bonds, and that the Village will not be entering into a continuing disclosure agreement to provide 
ongoing disclosure respecting the Bonds. The Purchaser has been offered copies of or full access to 



B-2 

all documents relating to the Bonds and all records, reports, financial statements and other 
information concerning the Village and pertinent to the source of payment for the Bonds as 
deemed material by the Purchaser, which the Purchaser as a reasonable investor, has requested and 
to which the Purchaser, as a reasonable investor, would attach significance in making an 
investment decision. 

 6. The Purchaser confirms that its investment in the Bonds constitutes an investment that 
is suitable for and consistent with its investment program and that the Purchaser is able to bear the 
economic risk of an investment in the Bonds, including a complete loss of such investment. 

 7. The Purchaser states that: (a) it is a bank, savings and loan association, insurance 
company, or registered investment company; or an investment adviser registered either with the 
Securities and Exchange Commission under Section 203 of the Investment Advisers Act of 1940 
or with a state securities commission (or any agency or office performing like functions); or any 
other entity (whether a natural person, corporation, partnership, trust, or otherwise) with total 
assets of at least $50 million; (b)  it is capable of evaluating investment risks and market value 
independently, both in general and with regard to transactions and investment strategies in 
municipal securities; (c) it is exercising independent judgment in evaluating: (i) the 
recommendation of the Placement Agent, if any, or its associated persons; and (ii) the quality of 
execution of the Purchaser’s transactions by the Placement Agent; and (d) the Purchaser has 
timely access to material information that is available publicly through established industry 
sources as defined in Municipal Securities Rulemaking Board (MSRB) Rule G-47.1 

 8. The Purchaser is the first buyer of the Bonds and is purchasing the Bonds solely for its 
own account for investment purposes only, and not with a view to, or in connection with, any 
distribution, resale, pledging, fractionalization, subdivision or other disposition thereof (subject to the 
understanding that disposition of Purchaser’s property will remain at all times within its control).  
Because the Purchaser has no immediate intent to trade the Bonds and as a condition to the purchase 
of the Bonds from the Village, the Purchaser has directed the Placement Agent not to obtain a CUSIP 
number for the Bonds, or apply for DTC eligibility for the Bonds. 

 9. The Purchaser understands that the Bonds (i) have not been registered under the 
Securities Act of 1933, as amended, and (ii) have not been registered or qualified under any state 
securities or “Blue Sky” laws, and that the Bond Ordinance have not been qualified under the Trust 
Indenture Act of 1939, as amended.  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. 

 10. The Purchaser has been furnished with and has examined the Bonds, the Bond 
Ordinance and other documents, certificates and the legal opinions delivered in connection with the 
issuance of the Bonds. 

                                                      
1

 Pursuant to MSRB Rule G-47 established industry sources shall include the MSRB’s Electronic Municipal Market Access (“EMMA”®) system, rating 
agency reports, and other sources of information relating to municipal securities transactions generally used by brokers, dealers, and municipal securities 
dealers that effect transactions in the type of municipal securities at issue.  
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 11. 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. 

 12. 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 its own general or special counsel as necessary, (v) at this time Chapman may be representing 
the undersigned in unrelated matters and the consent of the undersigned 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 its 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. 

 13. The Purchaser understands that the Placement Agent will rely on the accuracy and 
truthfulness of the representations and warranties contained herein and hereby consents to such 
reliance. 

 14. The signatory of this Certificate is a duly authorized officer of the Purchaser with 
the authority to sign this Certificate on behalf of the Purchaser, and this Certificate has been duly 
authorized, executed and delivered. 

 
Very truly yours, 
 
  ____________________________________________  
 
 
By  

       Its__________________________________________ 
 



C-1 

 
 

APPENDIX C 
 

Certain Financial and Economic Characteristics of the Village 
 

Overlapping General Obligation Bonded Debt(1) 
(As of January 30, 2018)  Outstanding  Applicable to the Village  

        Debt  Percent(2)    Amount  
Schools: 
School District Number 151 .....................................................   $     14,030,000  2.49%  $   349,347  
School District Number 153 .....................................................   17,109,606  0.85%  145,432  
School District Number 154 .....................................................   1,625,000  75.56%  1,227,850  
High School District Number 205 ............................................   56,455,000  3.30%  1,863,015  
High School District Number 233 ............................................   27,460,000  0.37%  101,602  
Community College District No. 510 .......................................   19,164,232  1.34%  256,801  
Community College District No. 515 .......................................   12,260,000  0.11%         13,486  
  Total Schools.............................................................................................................................................   $3,957,533  
 
Other: 
Cook County .............................................................................   $3,213,141,750  0.03%  $   963,943  
Forest Preserve District of Cook County ..................................   157,510,000  0.03%  47,253  
Metropolitan Water Reclamation District of Greater Chicago   2,583,922,748  0.03%  775,177  
Homewood Flossmoor Park District ........................................   14,030,000  0.04%          5,612  
  Total Others ...............................................................................................................................................   $1,791,985  
  Total School and Others Overlapping Bonded Debt ................................................................................   $5,749,518  
 
Notes: (1) Source:  Cook County Clerk. 
 (2) Overlapping debt percentages based on 2016 EAV, the most recent available. 

 
 
 

VILLAGE GENERAL OBLIGATION BONDS 
(PRINCIPAL ONLY) 

 
 
    Less:the      Total             Cumulative 
      Series     Series      The    Refunded Outstanding       Principal Retired(2)  

Year      2008       2014    Bonds(2)    Bonds(2)     Debt(2)    Amount    Percent  
2018 ..................   $     80,000   $   135,000   $              0   $               0   $   215,000   $215,000  8.88% 
2019 ..................   85,000   140,000   95,000   (85,000)  235,000   450,000  18.60% 
2020 ..................   90,000   145,000   105,000   (90,000)  250,000   700,000  28.93% 
2021 ..................   95,000   155,000   110,000   (95,000)  265,000   965,000  39.88% 
2022 ..................   100,000   160,000   110,000   (100,000)  270,000   1,235,000  51.03% 
2023 ..................   105,000   165,000   115,000   (105,000)  280,000   1,515,000  62.60% 
2024 ..................   110,000   175,000   115,000   (110,000)  290,000   1,805,000  74.59% 
2025 ..................   115,000   0   120,000   (115,000)  120,000   1,925,000  79.55% 
2026 ..................   120,000   0   120,000   (120,000)  120,000   2,045,000  84.50% 
2027 ..................   125,000   0   120,000   (125,000)  120,000   2,165,000  89.46% 
2028 ..................   130,000   0   125,000   (130,000)  125,000   2,290,000  94.63% 
2029 ..................       140,000                  0       130,000       (140,000)      130,000   2,420,000  100.00% 
  Total ...............   $1,295,000   $1,075,000   $1,265,000   $(1,215,000)  $2,420,000  
 
Notes: (1) Source: the Village. 
 (2) Subject to change. 
 
 
 
 
 
 
 
 
 
 

 



C-2 

VILLAGE AND REPRESENTATIVE TAX RATES 
PER $100 OF EQUALIZED ASSESSED VALUATION(1)(2) 

 
Village Rates:     2012      2013      2014      2015      2016  
Corporate ......................................................................................   $  0.6062   $  0.6323   $  0.7011   $  0.8672   $  0.8751  
Bond & Interest ............................................................................   0.3248   0.3432   0.7428   0.7817   0.7818  
Garbage ........................................................................................   0.4517   0.4732   0.6141   0.7787   0.7858  
Fire Protection ..............................................................................   0.5006   0.5245   0.7071   0.6993   0.7057  
Police Protection ..........................................................................   1.6219   1.6994   2.0034   1.9813   1.9995  
Auditing .......................................................................................   0.0260   0.0273   0.0318   0.0315   0.0318  
Liability Insurance .......................................................................      0.2403      0.2518      0.2828      0.2797      0.2823  
  Total Village Rates ....................................................................   $  3.7720   $  3.9520   $  5.0840   $  5.4200   $  5.4620  
 
Cook County ................................................................................   0.5310   0.5600   0.5680   0.5520   0.5330  
Forest Preserve District of Cook County.....................................   0.0630   0.0690   0.0690   0.0690   0.0630  
Thornton Township(2) .................................................................   0.6930   0.7620   0.8440   0.9110   0.8830  
Metropolitan Water Reclamation District of Greater Chicago ...   0.3700   0.4170   0.4300   0.4260   0.4060  
South Cook County Mosquito Abatement District .....................   0.0140   0.0160   0.0170   0.0170   0.0170  
Village of Thornton Library Fund ...............................................   0.2340   0.2450   0.2750   0.2950   0.3120  
School District Number 154 ........................................................   4.0070   4.2790   4.6300   4.6580   4.9660  
High School District Number 205 ...............................................   5.4250   5.9080   6.2090   6.6770   6.5320  
Community College District Number 510 ..................................      0.5110      0.5590      0.5990      0.6210      0.6070  
  Total Rates(3) ............................................................................   $15.6200   $16.7670   $18.7250   $19.6460   $19.7810  
 
Notes: (1) Source:  Cook County Clerk. 
 (2) Includes Consolidated Elections, General Assistance and Road and Bridge. 
 (3) Representative tax rates for other governmental units are from Thornton Township tax code 37067, which represents 

approximately 68%  of the Village's 2016 EAV, the most current available. 
 
 

MAJOR VILLAGE TAXPAYERS(1) 
   
       2016 
 Name Product or Service     EAV(2)  

Hanson Aggregates ...................................................... Cut Stone and Stone Products ...................   $  8,693,926  
Ventura Foods LLC ..................................................... Plastic Products .........................................   1,369,705  
UPS RE Department .................................................... Package Delivery .......................................   353,526  
Individual ..................................................................... Real Property .............................................   319,206  
Individual ..................................................................... Real Property .............................................   294,984  
First Industrial Realty .................................................. Real Estate Services ..................................   282,476  
Reliable Materials Corporation ................................... Real Property .............................................   265,253  
DSL Realty LLC .......................................................... Real Property .............................................   224,259  
Individual ..................................................................... Real Property .............................................   193,000  
RZ&E Properties .......................................................... Real Property .............................................         170,687  
  Total ...............................................................................................................................................   $12,167,020  
  Ten Largest Taxpayers as a Percent of the Village's 2016 EAV ($43,785,989) ..........................  27.79% 
 
Notes: (1) Source:  Cook County Clerk. 
 (2) Every effort has been made to seek out and report the largest taxpayers.  However, many of the 

taxpayers listed contain multiple parcels, and it is possible that some parcels and their valuations 
have been overlooked.  The 2016 EAV is the most current available. 

 
 

TAX EXTENSIONS AND COLLECTIONS(1) 
 

Tax Levy    Taxes        Total Collections  
   Year   Extended    Amount  Percent  

2009 $1,920,642 $1,784,588 92.92% 
2010 1,901,326 1,882,754 99.02% 
2011 1,939,944 1,882,531 97.04% 
2012 1,939,980 1,939,758 99.99% 
2013 1,940,007 1,813,988 93.50% 
2014 2,221,346 2,109,263 94.95% 
2015 2,394,644 2,188,733 91.40% 
2016 2,049,246 1,111,282 54.23%(2) 

 
Notes: (1) Source:  the Village’s fiscal year 2017 audited financial statement. 
 (2) Represents partial collections. 

  

  



 

APPENDIX D 
 

Audited Financial Statements of the Village for the Fiscal Year Ended April 30, 2017 

The audited financial statements of the Village for the fiscal year ended April 30, 2017 (the “Audit”) contained in 
this Appendix, including the independent auditor’s report accompanying the Audit, has been prepared by 
Lauterbach and Amen, LLP (the “Auditor”).  The Village has not requested the Auditor to update information 
contained in the Audit; nor has the Village requested that the Auditor consent to the use of the Audit in this Term 
Sheet.  Other than as expressly set forth in this Term Sheet, the financial information contained in the Audit has not 
been updated since the date of the Audit.  The inclusion of the Audit in this Term Sheet in and of itself is not 
intended to demonstrate the fiscal condition of the Village since the date of the Audit.  If you have a specific 
question or inquiry relating to the financial information of the Village since the date of the Audit, you should 
contact the Village Administrator at (708) 877-4456. 
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