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DEPARTMENT OVERVIEW 
The Finance Department is responsible for all financial operations of the village including 
budgeting, forecasting, investing, and reporting compliance, and is comprised of three 
primary divisions, purchasing, revenue management and accounting. The mission of the 
Finance Department is to provide responsible fiscal leadership through transparent 
reporting; accurate, balanced, and accessible customer service; and proactive oversight 
of village resources. 
  
There are three divisions within the Finance Department:  
 

The Purchasing Division oversees the expenditure of village funds and provides 
departments with the processes necessary to ensure that village departments 
procure the items and services they need to operate efficiently and effectively, 
while maintaining control and accountability over the village’s budget. 

 
The Revenue Management Division is responsible for billing, collecting, and 
reporting all village revenue. This division generates, collects, and accounts for the 
monthly utility bills sent to all Schaumburg residents and businesses; it is also 
responsible for issuing business, liquor, chauffeur, raffle, rental licenses, and 
commuter parking passes. 

 
The Accounting Division is responsible for all financial reporting requirements and 
reconciling the general ledger monthly. This division oversees and assists with the 
preparation of the Annual Comprehensive Financial Report (Annual Report), 
processes payroll for the entire organization, and provides reports and analyses to 
the pension boards, Cook and DuPage Counties, the State of Illinois, and other 
federal agencies as required.  

 

KEY ACTIVITIES 
• The Accounting Manager and team completed final fieldwork items and 

review of the FY24 Financial Statements with Baker Tilly, the accounting 
firm conducting the annual audit. 

• The Licensing team trained a new team member and prepared for the 2025 
business license renewal season. 

• Finance Management updated fund forecasts in preparation of the Capital 
Projects program for FY25/26.  
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Renaissance Hotel & Convention Center Fund (591) 
The Renaissance Hotel and Convention Center Fund accounts for the day-to-day 
operations of the hotel and convention center. 
 
Revenues recorded in August totaled $7,969,927 which was 69% above the $4,721,759 
projected by the Renaissance. Expenditures for the period totaled $7,563,316. Year-to-
date expenditures exceed revenue by $8,246,444 primarily due to Capital Outlay related 
to ongoing renovation projects. 
 
Hotel/Convention Center Fund (590) 
The Hotel and Convention Center Fund accounts for the receipt of various revenues 
earmarked for payment of debt on the bonds issued to fund the construction of the 
property. A total of $1,319,721 was earned as revenue in the Hotel and Convention 
Center Fund in August.  
 
The Hotel Tax receipts portion of these deposits was $316,861, which was above the 
projected amount of $287,541. The Food and Beverage Tax receipts portion of these 
deposits was $284,469 which was above the projected amount of $273,048. The 
Amusement Tax receipts were $254,852 which was above the projected amount of 
$217,904. The remaining deposits of $463,539 are made up of other revenues including 
$428,842 in interest earned from investments. 
 
Below is a forecast of cash available for Debt Service and projected Capital Improvement 
obligations.  The deficits in 2024 and 2025 are due to meeting space and guest room 
renovations currently underway. 
 

 
  
 

Projected Cash for Debt Service & Actual Budget Forecast
Capital Improvements 2023 2024 2025
Net Operating Income/Due to Owner 7,986,719        8,967,357        9,079,449          
Village-allocated Tax Revenue 9,689,050        9,553,787        9,843,901          
Interest Income 3,156,939        2,400,000        2,430,000          
Bond Proceeds -                  -                  -                     

Total Revenue 20,832,708      20,921,144      21,353,350        

Debt Service 14,351,339      14,651,714      14,975,250        
Owner Expenses 3,118,747        7,500,000        8,500,000          

Total Expenses 17,470,086      22,151,714      23,475,250        

Net Income/(Deficit) 3,362,622 (1,230,570) (2,121,900)

Ending Available Cash 12/31 41,745,175     40,514,605     38,392,704        



 

 

4 

Finance 
Monthly Report - September 2024 
  

 
Amusement Tax – 100% of receipts are used to support the Hotel and Convention 
Center. Therefore, these revenues are reported on a calendar year basis to be consistent 
with the facility’s budget. August tax receipts, which reflect July sales, totaled $254,852, 
a $33,027 or 14.9% increase compared to the same month last year. There were four 
delinquent businesses.  
 

 
 
 
 
Baseball Fund  
The Schaumburg Boomers baseball team occupies Wintrust stadium. There is no debt 
outstanding. YTD expenses exceed revenues by $432,716 including a non-cash charge 
for depreciation of $291,667.
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FUND TYPE 
     

 

 
*Enterprise includes Hotel Convention Center April-Aug revenue and expense.  
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GENERAL FUND 
For September, General Fund revenues totaled $8,989,324 and expenditures totaled $7,991,644 resulting in an 
operating surplus of $997,680. From a budget perspective, we expected expenditures to exceed revenues by $568,910 
in September. Throughout this month’s report, there are significant variances in the Capital Outlay and Miscellaneous 
Expense categories due to the purchase of the building at 1000 Woodfield Road.  
 
Further detail of revenues and expenditures is provided below. 
 

 
 
 

Revenues in the General Fund for September totaled $8,989,324 which was 1.1% below budgeted amounts of 
$9,091,947.   
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Expenditures in the General Fund for September totaled $7,991,644 which was 6.2% below budgeted amounts of $8,523,038. The 
table below presents a summary of General Fund expenditures by type.  The earlier than budgeted Property tax distributions are 
reflected as an expenditure when sent to the pension funds.  This is causing the budget variance in the Pensions category.  Over 
time the variances will even out.  
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YEAR TO DATE GENERAL FUND REVENUES 
The graph below visualizes how the YTD major General Fund Revenues compare to the FY 24/25 Budget Targets, both 
by dollar amount and percentage. 
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YEAR TO DATE GENERAL FUND EXPENSES 
The graph below visualizes how the YTD department General Fund Expenses compare to the FY 24/25 Budget Targets, 
both by dollar amount and percentage.  Please note, the General Government outlier is due to charging Professional 
Services for the purchase of 1000 Woodfield Road to this department.  The Police and Fire outliers are due to pension 
fund contributions, which are an expense to the General fund, the budget overages will smooth out over the course of the 
year.  
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ANALYSIS OF KEY REVENUES 
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September State Sales tax receipts (General Fund), which were for June 2024 sales, totaled $3,422,020, a $300,200 or a    
-8.1% decrease compared to the same month last year. The tallest points in this chart reflect March revenues, which 
correspond to December sales. 
 
The State of Illinois recently passed legislation that eliminates the 1% statewide grocery tax, effective January 1, 2026. As 
a result, this change will not impact the Village’s FY24/25 budget but will be considered in the FY25/26 Budget. Based on 
current IDOR remittance reports, the monthly average potential revenue loss beginning in January 2026 is $325,000.   
 

 
 
 



 

 

Finance 
Monthly Report – September 2024 

  

12 12 

 
September Home Rule Sales tax receipts (General Fund), which were for June 2024 sales, totaled $2,010,997, a $67,687 
or -3.3% decrease compared to the same month last year. The tallest points in this chart reflect March revenues, which 
correspond to December sales. 
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September Use Tax receipts, which were for June 2024 activity, totaled $220,880, a $42,048 or 23.5% increase, compared 
to the same month last year. Use Tax receipts are currently allocated to the Capital Improvement Project (CIP) Fund and a 
Debt Service fund.   
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September State Income Tax, which were for August 2024 receipts, totaled $689,004, a $16,740 or -2.4% decrease 
compared to the same month last year.  
 
The State is distributing 6.47% of Income taxes to the Local Government Distributive Fund (LGDF), up from 6.16%, but still 
below the original allocation of 10%.  
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September Telecommunications Tax receipts, which represent June 2024 activity, totaled $147,097, a $17,741 or          
-10.8% decrease compared to the same month last year.  
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August Food and Beverage Tax receipts, which reflect July sales, totaled $1,101,482, a $8,410 or -0.8% decrease 
compared to the same month last year. There were 75 businesses delinquent with their payment, compared to 75 delinquent 
businesses at the same time last year.  
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September Hotel Tax receipts totaled $771,041 which is a $55,491 or 7.8% increase compared to the same month last 
year. There were four delinquent taxpayers. Finance staff is communicating with these businesses and expects full 
compliance. Currently there are 35 active hotel/motel taxpayers, 31 hotels and 4 online travel companies (Airbnb, Priceline, 
Rocket Travel, and Travelscape).  
 

 
 
The Village of Schaumburg has been a financial supporter of Meet Chicago Northwest (MCNW) visitors and convention 
bureau for many years.  Annual support is 10% of the Hotel/Motel tax revenue collected and deposited into the General 
Fund, which equates to the "10% of 4%" rule.  This is used to support initiatives that bring tourism to the region. The most 
recent quarterly payment to MCNW was in September for $121,168. The FY 24/25 YTD contribution is $121,168. 
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Video Gaming- the State of Illinois imposes a tax of 30% of net terminal income (NTI) earned on video gaming terminals 
(VGTs), of which 5/6 is retained by the state and the remaining 1/6 is distributed to municipalities. Additionally, the state 
imposes a 4% tax on NTI that was increased to 5% in the SFY2025 Budget. The state retains the entire portion of this tax, 
which is deposited into the Capital Projects Fund. Any licensed video gaming location may operate up to six (6) VGTs. To 
date, there are 19 Schaumburg businesses offering video gaming, with a total of 106 video gaming terminals as of August 
2024. 
 
In the month of August 2024, gaming tax revenue of $25,313 was collected, contributing to a rolling 12-month total of 
$278,001. Displayed on the right is a listing of existing establishments along with their counts of VGTs.  
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Other Tax Information 
 
Real Estate Transfer Tax receipts totaled $37,778 during September; a -15% decrease from the same month last year, 
bringing the cumulative revenue for this fiscal year to $374,680. A total of 154 stamps were issued in September, compared 
to 168 stamps in the same month last year, which is a -7.7% decrease.  
 
Local Motor Fuel Tax is comprised of 15 gas stations remitting the $0.03/gallon local motor fuel tax. Receipts for 
September, which represent August sales, totaled $71,290 which is $10,125 or 16.6% higher compared to the same month 
last year. There were three delinquent taxpayers that Finance is working with to gain compliance.  YTD revenues are 
$333,064.  The total budget for this tax is $812,000. 
 
Cannabis Tax revenue generated by adult-use cannabis sales began on January 1, 2020.  Under Illinois’ Cannabis 
Regulation and Tax Act (CRTA), two types of taxes are levied on cannabis sales. The state imposes a 7% cultivation 
privilege tax on the gross receipts from the sale of adult-use cannabis by a cultivator to a dispensary.  Cannabis-infused 
products are taxed at 20% with higher percentages for products containing higher levels of THC. The State disburses a 
portion of the sales tax to local governments. Fiscal year tax receipts for State recreational cannabis tax are $52,188. CRTA 
allows Municipalities to collect up to 3% in cannabis tax, which the village has elected to do. Since there are only three 
dispensaries in the village, reporting actual results for the local cannabis tax would be a violation of the confidentiality 
agreement with the State of Illinois. As such, this revenue is aggregated and reported under Other Revenue. 
 
Electricity Tax the Village received $367,219 in September from ComEd for the Municipal Electric Utility tax. Proceeds 
from this tax are recorded in the Capital Improvement Fund. After four months, $1,328,169 has been collected, $3.5 million 
annually is projected. Therefore, this tax is meeting expectations.  
 
CPI and Economic Trends, the Consumer Price Index (CPI) for the Chicago-Naperville-Elgin area rose 4.1% year-over-
year. The index for all items less food and energy increased 5.0% over the year. Energy prices declined 4%, largely the 
result of a decrease in gasoline prices. Food prices rose 0.8%. 
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General Fund Historical Trends 
 
Below are charts comparing the YTD actual results of FY 22/23 – FY 24/25.  
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General Fund Historical Trends 
 
The large increase in Public Safety expenses is primarily due to increases in required pension fund contributions. The 
increase in Operating Transfers represents the purchase of the temporary village hall building. 
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RFPS AND CONTRACTS $20,000 TO $50,000   
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SUMMARY OF CASH AND INVESTMENTS 
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