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AGREEMENT

2017 by and bem cen the Village of Arlington Heights, a mun1c1pa1 corporation,
("Village"), and Borricnt, LLC (“Applicant”).

WHEREAS, the Villag2 provides industrial businesses the opportunity to
apply for a Cook County Rexl Estate 6b Classification which provides a property
tax incentive (“Class 6b”); ana

WHEREAS, Applicant is the cuntract purchaser of the property located at
525 W. University Drive, Arlington Eeights, Ilinois (PIN 03-07-200-020-0000)
(“Subject Property”); and

WHEREAS, on May 30, 2017, the Applicantapplied for a Class 6h; and

WHEREAS, the Village has created a zero percent interest loan program
for businesses, which is to be funded by rebates fiem Class 6b applicants
(“Fund™); and

WHEREAS, as one of the conditions of the Village approving a Class 6b,
the Applicant agrees to remit to the Village for the Fund or other economic
development activities as may be approved by the Village, 10% ¢i its savings
from the Class 6b for each of the first five years the Class 6b incentive is
applied to the Applicant’s property tax bills,

NOW, THEREFORE, in consideration of the mutual covenants and
agreements herein contained, and other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, the parties hereby
agree as follows:

1.  Upon approval by the Village Board of the Applicant’s request for a Class
6b, this Agreement shall be recorded against the Subject Property.

~J

The Applicant agrees to remit to the Village, on an annual basis, 10% of
its savings from the Class 6b for each of the first five years the Class 6b
incentive is applied to the Applicant's property tax bills. An example of

By



1723729028 Page: 2 of 4

UNOEEICIAL COPY

the process used to calculate the 10% is attached to this Agreement as an
Exhibit.

3. After five years, the Applicant will retain 100% of the property tax
abatement through the life of the 12 year incentive.

4.  The Village will invoice the Applicant for the 10% upon Cook County’s
issuance of the second tax bill in the first full calendar year after the
Class 6B abatement and each of the subsequent four calendar years. The
Applicant shall pay the invoice within 30 days of the date of the invoice.

5. Should the Applicant fail to pay the invoice in a timely manner, the
Village may pursue any and all remedies available, including pursuing
colliection of the amount due or recording a lien against the Subject
Property.

6. If the Vilage has already invoiced the Applicant for 10% of the tax
savings genecaced by the renewed Class 6b incentive for a certain year
and a property tax appeal subsequently reduces the total taxes the:
Applicant owes sii-the Subject property for that year, the Village will
either lower the following tax year’s invoice by 10% of the amount of that
reduction, or refund tiie Applicant 10% of the amount of that reduction
via check.

7. This Agreement is null and vbid' if the Applicant does not close the
purchase on the property or if (the Class 6b is not approved by all
necessary entities. '

8.  This Agreement constitutes the entire urcerstanding of the parties and
noe amendment or modification thereof will e effective unless in writing

and signed by all parties.
61y

VILLAGE OF ARLINGTON HEIGHTS

__________ %,Zf/éfé//__z__?ﬁz/ 7 ﬁ lipe 10,2017
Randall Recklaus Date Bormont, LLC Date
Village Manager

Brad Borchers Member
Michael Montemayor Member

Printed Name and Title

ATTEST: ATTEST:
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EXHIBIT

EXAMPLE OF CALCULATION OF SAVINGS FROM 6B:

Estimatca Market Value from County
Assessor

Assessment Ligve!

Proposed Assessed Valuation

State Equalizer (2015 used 45 example)
Equalized Assessed Value

Sample Tax Rate

Estimated Tax Bill

Savings from 6B

10% of Savings

rward, agreements.Class 6b agreement - Bormont, LLC

With Without
6B 6B
$ 1,120,000 $ 1.120,000
10% 25%
$ 112,000 $ 280,000
2.8032 2.8032
$ 313,958 $ 784,896
12.717% 12.717%
$ 39,926 $ 99,815
& 59,889
$ 5,929
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Legal Description

Lot 2 in Prudential Realty Company, being a subdivision of the East 300 feet of
the South 276.86 feet as measured on the East and South lines thereof of the West
%2 of the Northeast ' of Section 7, Township 42 North, Range 11, East of the
Third Principal Meridian, in Cook County, Illinois.

P.LN 03-07-200-020-0000

525 W. University Drive, Arlington Heights, Illinois,



