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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, 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 Director and Assistant Director participated in departmental and fund-

specific budget meetings with the Village Manager’s team.  
• The Licensing team began enforcement processes for businesses that have 

not obtained a 2026 business license. 
• The Finance Director attended a workshop on practical implementation of AI 

in the workplace at Harper College. 
• The Assistant Finance Director facilitated meetings with departments to 

explain the new no tax on overtime provision recently approved by the 
Federal government.  
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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.  This fund follows a calendar year fiscal 
year. 
 
Revenues recorded in January totaled $4,333,139. Expenditures for the period totaled 
$3,863,726. Year-to-date revenues exceed expenses by $469,413. 
 
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 $782,244 was earned as revenue in the Hotel and Convention Center 
Fund in January.  
 
The Hotel Tax receipts portion of these deposits was $168,562, which was below the 
projected amount of $231,754. The Food and Beverage Tax receipts portion of these 
deposits was $309,556, which was below the projected amount of $355,285. The 
Amusement Tax receipts were $203,250, which was below the projected amount of 
$247,848. The remaining deposits of $100,876 are made up of other revenues including 
$58,963 in interest earned from investments. 
 
Below is a forecast of cash available for Debt Service and owner obligations.  The deficits 
in 2024 and 2025 are due to meeting space and guest room renovations, which are 
complete. 
 

 
 

 
 

Hotel & Convention Center Fund
Projected Cash for Debt Service & Actual Actual Budget
Capital Improvements 2024 2025 2026
Net Operating Income/Due to Owner 9,117,447        7,366,497        9,112,771          
Village-allocated Tax Revenue 9,925,457        10,337,155      10,650,786        
Interest Income 3,004,498        1,492,709        2,000,000          

Total Revenue 22,047,402      19,196,361      21,763,557        

Debt Service 14,651,714      14,975,250      15,284,150        
Owner Expenses (renovation & other) 8,525,504        5,398,880        564,000             

Total Expenses 23,177,218      20,374,130      15,848,150        

Net Income/(Deficit) (1,129,816) (1,177,769) 5,915,407

Ending Available Cash 1/31/2026 39,832,667      45,748,074        
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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. January tax receipts, which reflect December sales, totaled 
$203,250, a $27,955 or -12.1% decrease compared to the same month last year. There 
were 8 delinquent businesses.  
 

 
Baseball Fund  
The Schaumburg Boomers baseball team occupies Wintrust stadium. There is no debt 
outstanding. YTD expenses exceed revenues by $890,920 including a non-cash charge 
for depreciation of $583,333. 
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REVENUE & EXPENSES BY FUND TYPE 
 

*Enterprise includes Hotel Convention Center April-January revenue and expenses.  
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GENERAL FUND 
For February, General Fund revenues totaled $15,752,441 and expenditures totaled $13,463,321 resulting in an 
operating surplus of $2,289,120. From a budget perspective, we expected revenues to exceed expenditures by 
$1,731,179 in February.  
Further details of revenues and expenditures are provided below. 

 
 

Revenues in the General Fund for February totaled $15,752,441 which was 52.8% above budgeted amounts of 
$10,305,846.   
 

 
 

** The $5.3M variance in Tax Revenue is mainly due to Property Taxes being received in months not consistent with last year receipts.  
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Expenditures in the General Fund for February totaled $13,463,321, which is 57% above budgeted amounts of 
$8,574,667. The variance is mainly due to the receipt of property taxes and distribution from the General Fund to the 
Police and Fire Pension Funds.   
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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 25/26 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 25/26 Budget Targets, 
both by dollar amount and percentage Police and Fire are under budget but will flatten when property taxes are received. 
The Village’s contribution to the public safety pension funds comes from the property tax levy, when property taxes are 
received, they are sent to the pension funds, which is reflected as an expense in the Police and Fire Departments.  
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ANALYSIS OF KEY REVENUES 
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February State Sales tax receipts (General Fund), which were for November sales, totaled $3,900,909, a $233,274 or a 
6.4% increase compared to the same month last year. The tallest points in this chart reflect March revenues, which 
correspond to December sales.  
 
After reviewing Illinois Department of Revenue sales tax remittances, we observed that Tesla’s remittances to the Village 
have declined significantly following changes in their business processes. We notified the Illinois Department of Revenue, 
and they are reviewing this business practice change. Depending on the outcome of that review, the Village will analyze the 
impact on its revenues.  
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February Home Rule Sales tax receipts (General Fund), which were for November sales, totaled $2,422,485, a $296,627 
or a 14% increase 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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February Use Tax receipts, which were for November activity, totaled $46,343 an $83,312 or -82% decrease, compared to 
the same month last year. Use Tax receipts are currently allocated to the Capital Improvement Project (CIP) Fund and the 
Building Replacement Fund. IML reports: Use Tax distributions continue to fall, and this rate of decline is expected to pick 
up once recent legislative changes come into effect. However, the Leveling the Playing Field Act, which established the 
collection of locally-imposed sales taxes on remote retailers and marketplace sales, municipalities can expect increased 
sales tax revenue. The Village uses IML Use tax projections for budgeting, so this change was factored into the Revised 
FY25/26 Budget of $883,809. 
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February State Income Tax, which are for January receipts, totaled $1,200,157, a $24,952 or 4.2% increase 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%. The Village continues to advocate for restoration of this tax through its Legislative 
Action Plan. 
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February Telecommunications Tax receipts, which represent November activity, totaled $141,798, a $9,774 or 7.4% 
increase compared to the same month last year.  
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February Food and Beverage Tax receipts, which reflect January sales, totaled $1,091,066, a $97,817 or 9.9% increase 
compared to the same month last year. There were 75 businesses delinquent with their payment, compared to 60 
delinquent businesses at the same time last year. The Finance Department is following established procedures to ensure 
all businesses are in compliance. 
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February Hotel Tax receipts totaled $475,771 which is a $2,602 or -0.5% decrease compared to the same month last 
year. There were 13 delinquent taxpayers. Finance staff are communicating with these businesses and expect full 
compliance. Currently there are 35 active hotel/motel taxpayers, 31 hotels and 4 online travel companies. (Airbnb, 
Priceline, Rocket Travel, and Expedia (formerly 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 next 
quarterly payment to MCNW will be made in March for $81,541 which is the third quarterly payment of the Fiscal Year. The 
Fiscal Year 25-26 YTD payment total is $327,029. 
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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 January 
2026. 
 
In January 2026, gaming tax revenue of $30,806 was collected, contributing to a rolling 12-month total of $340,551. 
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 $19,176 during February, a 52% decrease from the same month last year, 
bringing the cumulative revenue for this fiscal year to $617,110. A total of 116 stamps were issued in February compared 
to 117 stamps in the same month last year.  
 
Local Motor Fuel Tax is comprised of 15 gas stations remitting the $0.03/gallon local motor fuel tax. Receipts for February, 
which represent January sales, totaled $61,819, which is $5,300 or 7.8% lower compared to the same month last year. 
There were 4 delinquent taxpayers that Finance is working with to gain compliance.  YTD revenues are $661,156; the total 
budget for this tax is $824,180, which is close to the budget target.  
 
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. The State disburses 
a portion of the sales tax to local governments. Fiscal year tax receipts for State recreational cannabis tax are $98,357. 
CRTA allows Municipalities to collect up to 3% in cannabis tax, which the village has elected to do. Since there are only 
four 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. Local cannabis 
taxes have decreased from a high of $1.28 million in FY22 to a projected $825,000 for FY26 due to high tax rates, 
competition from the underground marijuana market, and competition from hemp businesses.  
 
Electricity Tax the Village received $348,248.08 in February from ComEd for the Municipal Electric Utility tax. Proceeds 
from this tax are recorded in the Capital Improvement Fund. The fiscal year-to-date total is $3,088,977; $3.8 million annually 
is projected.  

 
CPI (Consumer Price Index) From the January Report, CPI for Chicago-Naperville-Elgin area rose 1.3% year-over-year. 
The index for all items less food and energy increased 1.4% over the year. Food prices rose 1.9%. Energy prices fell 0.9%. 
The February 2026 CPI report is not yet available. 
 
PCE (Personal Consumption Expenditures). From the same month one year ago, the PCE price index for December 
increased 2.9%. Excluding food and energy, the PCE price index increased 3% from one year ago.  
 
PPI (Producer Price Index) for final demand increased 0.5% in January. Prices for final demand services advanced 0.8%, 
and the index for final demand goods declined 0.3%. Prices for final demand rose 2.9% from one year ago. 
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General Fund Historical Trends 
 
Below are charts comparing the YTD actual results of FY 22/23 – FY 25/26.  
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General Fund Historical Trends 
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BIDS, RFPS, AND CONTRACTS $25,000 TO $75,000   
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SUMMARY OF CASH AND INVESTMENTS 

 

 
 

*The $20 million settlement payment to Zurich posted in Feb. 2025. 
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