
 

 

 

 
 
 
 
 

 
 
 
 

VILLAGE OF MOUNT PROSPECT 
 

MONTHLY FINANCIAL REPORT 
 

April 30, 2025 
 
 
 
 
 
 

Prepared By 
 

Amit Thakkar, CPA 
Director of Finance 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

2 
 

Village of Mount Prospect  
Monthly Financial Report – April 2025 

 

 
TO: VILLAGE PRESIDENT, BOARD OF TRUSTEES, AND FINANCE COMMISSION 
 
FROM:  AMIT THAKKAR, DIRECTOR OF FINANCE 
 
DATE:  MAY 19, 2025 
 
SUBJECT: MONTHLY FINANCIAL REPORT FOR THE MONTH OF APRIL 2025 
 
In an effort to provide the most transparent and relevant financial information in a timely manner, we are 
submitting this report herewith. The report contains relevant data and analytical information for the Village's 
financial affairs. The report is prepared based on the most recent available financial information (internal 
and external). The report is divided into five sections, including a) Cash and Investments, b) Revenues, c) 
Expenses, d) Fund Balance Analysis, and e) Other Items that may contain relevant new issues and items 
representing and impacting the Village's financial interest and well-being. 
 

a) Cash and Investments 
 
The Village of Mount Prospect maintains a sufficient liquid cash balance at various banking and investment 
institutions for the smooth operation of the Village's day-to-day activities. The remainder of the cash assets 
are invested in multiple interest-earning accounts and investment options in accordance with the Village's 
Investment Policy. As of April 1, 2025, the beginning Cash and Cash Equivalents totaled $115.3 million. 
During the month, the Village collected cash receipts totaling $9.4 million. The investment income for the 
month totaled $381,335. The monthly payroll cost was $1.85 million, and accounts payable were paid in 
the amount of $8.1 million. The inter-fund activity increased the cash position by $3,252, while other 
disbursements totaled $20,539.  As of April 30, 2025, the Village's Cash and Cash Equivalents totaled 
$115.1 million. 
 

 
 
As of April 30, 2025, the Village has $27.0 million invested in long-term investments, including U.S. 
Treasury, AAA+ rated money-market funds, and FDIC-insured CDs. The Cash, Cash Equivalents, and 
Investments totaled $142.1 million as of April 30, 2025.  
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The table below summarizes the cash, cash equivalents, and investments by fund type as of April 30, 2025. 

 
 

In addition to the funds summarized above, the Village of Mount Prospect has $1,142,827 in escrow 
accounts under the umbrella of Other Trust and Agency Funds. 

 
b) Revenues 

 
The data below summarizes the revenue recognized by the Village through April 2025. 

 
The above amounts do not represent all the revenues to be recognized for the period under review. Certain 
state taxes, such as sales tax, home rule sales tax, and a few other taxes, will be received by the Village in 
May 2025 and later. Additionally, during April 2025, the Village received the following revenues from the 
State, which relate to a period prior to April 2025. These amounts are distributed after the State 
administrative fee deduction of $10,148. 

 
 

The actual revenue recognized by the Village totaled $42.5 million through April 2025, representing 26.4 
percent of the annual budget. The overall recognized revenues are trending higher compared to the 2024 
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collection for the same period, except for a few categories as discussed below.  
 

Property Taxes:  The Village's total levy for the year is $18,235,179. The total property tax budget, 
including TIF increments, is $24.8 million. The Village collected $13.0 million in property taxes 
through April 2025. The property taxes are due in two installments: one in March and one in August. 
The Village has received the first installment of the property taxes during March 2025. The Village 
is expected to receive the remaining portion of the property taxes around August or September of 
2025. The second installment of property tax is expected to be delayed by 30 days. 
 
Other Taxes:  The category of Other Taxes includes all the taxes enacted per local ordinances, 
including Home Rule Sales Tax, Hotel/Motel, Food and Beverage, Municipal Motor Fuel Tax, Utility 
Taxes, etc. As the State collects some of these taxes, there is a three-month lag between the actual 
sales and the tax remittance. In addition, all the local economic activities for April are reported in 
May or later. The YTD tax collection under this category totals $2,440,017 and it represents 15.7 
percent of the annual budget. The reported collection is higher by $19,286 or 0.8 percent compared 
to the previous year’s collection. The reported amount for 2025 mainly includes $608,847 in home-
rule sales tax, $428,253 in real estate transfer tax, $436,564 in food & beverage tax, $179,307 in 
municipal motor fuel tax, and $70,698 in hotel/motel tax.  
 
Intergovernmental Revenue: This category includes all the State shared taxes, including State 
Sales Tax, Income Tax, Use Tax, Motor Fuel Tax, and Grants. The Village is vigilantly tracking all 
intergovernmental revenues. As most of these taxes are collected by the State, there is a three-
month lag between the actual sales and the tax remittance. The Village recognized $7,985,550 in 
intergovernmental revenues through April 2025. The amount does not represent the total revenues 
to be recognized during the month, as significant revenues will be reported and collected after April 
2025. The overall recognized revenues are trending higher by $114,538, or 1.5 percent, compared 
to the amount recognized last year for the same period. The State income tax revenue is recognized 
on a cash basis in the month of receipt and represents a 7.1 percent growth compared to the 2024 
collections. The sales tax amount for 2025 represents sales tax from January 2025. The sales tax 
from February to April will be received in May 2025 and beyond. 

 
 

Due to recent changes in the law, a few items previously reported under use tax are now being 
reported under sales tax and this shift is responsible for the lower use tax and higher sales tax 
amounts. 

 
Licenses & Permits: The Village collected $734,988 in license and permit fees through April 2025. 
This amount is trending lower by $37,838, or 4.9 percent, compared to last year’s collection. The 
overall collection represents 38.4 percent of the annual budget for the category. 



 

5 
 

Village of Mount Prospect  
Monthly Financial Report – April 2025 

 

 
 
Charges for Services: The Village collected $14.9 million in charges for services through April 
2025. The amount represents 31.5 percent of the annual budget for the category, and it is trending 
higher by $1,578,385, or 11.8 percent, compared to last year’s collection. An increase in the water, 
sewer and refuse rates, along with an increase in the ambulance billing fee has resulted in a higher 
collection compared to last year’s amount. 
 
Investment Income: The Village earned $1.7 million in investment income through April 2025, 
which represents 44.0 percent of the category's annual budget. The recognized revenue is trending 
lower by $428,733 or 19.9 percent, compared to last year’s amount, mainly due to rate reduction 
and timing issues (due to different maturity dates beyond April 2025). 
 
Other Categories: All other revenue categories collectively generated $1,653,382 through April 
2025. The amount mainly includes $185,340 in fines and forfeitures, $931,494 in other revenues, 
$52,502 in other financing sources, and $484,046 in reimbursements.  
 

c) Expenditure 
 

The data below recaps the expenditures incurred through April 2025.  
 

 
 
The above amounts do not include the expenditures for the Pension Funds, as they are separate entities. 
The above amounts are unaudited and subject to change with accrual/audit adjustments. 

 



 

6 
 

Village of Mount Prospect  
Monthly Financial Report – April 2025 

 

 
 
Personnel Costs: The year-to-date expenditure for Personnel Costs, including benefits, is $20.0 million, 
or 30.9 percent of the annual budget for the category. The amount is trending higher by $385,991 or 2 
percent compared to last year’s amount, mainly due to higher pension contributions for the year and cost-
of-living adjustments for wages. The overtime expense through April 2025 totaled $834,069, while at the 
same time last year, it totaled $730,411.  
 
Contractual Services: This category covers most contractual services, including some large line items, 
such as JAWA water purchases, budgeted and grant-funded engineering studies, and other contracts. The 
Village incurred $13.2 million in contractual services, equating to 29.9 percent of the annual budgeted 
amount for the category. The expenditure amount is trending higher by $1,365,949 or 11.5 percent, mainly 
due to inflationary and timing issues. 
 
Supplies: Through April 2025, the Village spent $766,347 on supplies, which totaled 27.1 percent of the 
annual budget. The commodities and supplies items are trending lower by $82,335 or 9.7 percent, mainly 
due to a mild winter (lower consumption of salt and reduced snow plowing operations). 
  
Capital Improvements: The Village initially had $32.9 million in approved capital improvement projects for 
2025. In March 2025, the Village Board approved a budget amendment to carry over $11.0 million in 
unfinished projects from 2024 to 2025. The Village has spent $3.4 million for capital improvement projects 
through April 2025. The Village initiates many projects in Spring and concludes them in late fall and early 
winter. The major expenditure under this category will be reported in the later part of the year. 
 
Debt Service:  Per the established debt service schedules, the Village's bond payments are due on June 
1 and December 1. The Village processes these debt service payments a few days before due dates and 
keeps sufficient funds to execute them. So far, the Village has not incurred any major debt service 
expenditure for the year. The reported amount of $111,688 represents a few accrued expenditure items for 
the Business District Fund. 
 
Other Expenditure:  This category includes a budget of $4,737,168, and includes various risk management 
items as well as the TIF incentive amounts to be shared per the redevelopment agreements. Through April, 
the Village has incurred $341,541, 7.2 percent of the annual budget. 
 
Interfund Transfers: The amount represents various interfund transfers budgeted from the General Fund 
($6,749,433) and from the Elk Grove Rural Special Service Area Fund ($1,000,000). The Village has not 
executed any interfund transfers; they are expected to be executed after June 2025. 
 
 
d) Fund Balance Analysis: 
 
The fund balance is an essential tool to check the fiscal health of any governmental organization. The data 
below summarizes the Village's monthly unassigned/unrestricted general fund reserves.  
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* Fund Balance is unaudited, and subject to adjustments and other changes. The above analysis Includes 
only unrestricted fund balance for the General Fund. 
 
As of April 30, 2025, the unrestricted fund balance is estimated at $44.5 million, which equates to 51.9 
percent of the annual budget. Not all revenues and expenditures for the fiscal period are recognized. The 
year-to-date financial activities have resulted in a deficit of $2.3 million. In 2023, the Village revised its Fund 
Balance Policy, and the new target is set to maintain the fund balance between 30 and 50 percent. Besides 
that, an Economic Emergency Fund was established in 2023, and a transfer of $6.5 million was executed 
as initial funding from the General Fund reserves. The Village funded the second installment of $6.5 million 
for the Economic Emergency Fund in July 2024 from the 2023 audited surplus (General Fund), reducing 
the overall fund balance starting in July 2024. The unencumbered cash balance as of April 30, 2025, is 
$42.5 million, and it represents 49.6 percent of the annual budget. 
 
Economic Emergency Fund 
 
The Village Board authorized the creation of a new Economic Emergency Fund in May 2023 and approved 
a budget amendment funding $6.5 million from the General Fund reserves as an initial funding amount. 
This transfer was executed in May 2023 and invested in June 2023 in a AAA-rated I-prime account. The 
table below summarizes the Economic Emergency Fund activities for the month. During July 2024, the 
Village funded the second installment of $6.5 million. Also, the Economic Emergency Fund earned an 
interest income of $75,917 during April 2025. As of April 30, 2025, the Economic Emergency Fund reported 
an ending fund balance of $13,885,686, which comprises $13.0 million in Village Contributions from the 
General Fund and $885,686 in interest income. 
 

 
 

 
e) Other Items: 

 
a. During April 2025, the Village issued 115 real estate transfer tax stamps, of which 51 were 

exempt and 64 were non-exempt. During the month under review, the Village collected 
$255,270 in real estate transfer taxes. The average real estate selling price was $396,591 
(excluding a large real estate transaction of $60 million). At the same time last year (April 
2024), the Village sold 97 transfer tax stamps, of which 42 were exempt and 55 were non-
exempt. In the same month last year, the Village collected real estate transfer tax totaling 
$66,108, and the average selling price was $400,601.  

b. The Village is expected to have an Audit Committee meeting in June 2025. The Audit 
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Committee is expected to review audited financials in June and present their report in July 
2025. 
 
  

  
          Respectfully Submitted, 

          Amit Thakkar 
          Director of Finance 


