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Village of River Forest
Village Administrator’s Office

RSt

400 Park Avenue
Ul Proud Heritage River Forest, IL 60305
“Bright Future Tel: 708-366-8500

MEMORANDUM

Date: August 17,2026

To:  Village President Cathy Adduci & Board of Trustees

From: Matt Walsh, Village Administrator & Jessica Spencer, Assistant Village Administrator

Subj: Ordinance Granting Planned Development Permit and Approving Redevelopment
Agreement - 7620 Madison Street - Five Thirty One Partners

Overview: The proposed ordinance grants a planned development permit and approves a
redevelopment agreement with Five Thirty One Partners for a mixed-use development on
the Village-owned parcels at 7620 Madison Street. The Development Review Board
unanimously recommended approval of the planned development permit following their
public hearing on July 9, 2026.

This ordinance is the culmination of an extensive review process involving Village staff,
consultants, and Village Board members over the past several months. The proposal
advances the goals established in the 2016 Tax Increment Financing (TIF) Redevelopment
Plan by converting a long-vacant property into a tax-producing asset that will deliver
additional housing options and new commercial space. The Village created the TIF district,
acquired the parcels, and demolished the former buildings specifically to stimulate
redevelopment at this location.

Staff recommends approval of the ordinance.

Selection & Review Process: The Village purchased the properties between 2017 and 2019
with the explicit intent to attract high-quality redevelopment. Since acquiring the properties,
the Village has marketed the site, seeking private investment. After fielding little interest, in
2025, the Village engaged global real estate service firm JLL to lead a formal marketing and
solicitation process. After public advertisement and a call for offers, multiple proposals were
received. Every proposal was for a mixed-use development with rental residential units,
underscoring the demand for more housing in the region.

In November 2025 the Village Board met with prospective developers and toured other
project sites. Following this evaluation, the Village Board unanimously directed staff to
facilitate Five Thirty One Partners’ progress through the planned development process. On
January 26, 2026, Five Thirty One Partners introduced the development concept to the Board
in open session and the Board referred Five Thirty One to the Development Review Board to
complete the planned development application process. The plan outlined in the formal
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application in June 2026 included the same number of units, same number of floors and the
same number of parking spaces that were introduced to the Board in November 2025 and
January 2026.

The application was reviewed by the village’s economic development consultant Ryan LLC,
planning consultant Houseal Lavigne, traffic engineer Thomas Engineering and village
departments. Their evaluation of the application was provided to the Development Review
Board in advance of the July 9, 2026 public hearing. The Development Review Board
unanimously recommended approval of the application.

Planned Development Application Analysis
Design Revisions

In response to resident concerns shared at the DRB hearing and from the Village Board, there
have since been some revisions to the proposed plan.

» Reduction of rental units from 72 to 69. The floor plans have also been revised to
provide window access to 1-bedroom units in the southwest corner of the building.

» The landscape buffering between the northern property line and the open surface
parking spaces is now 8'6”. The plan also now includes the retention of two pine trees
on the northwest property.

» Removal of two parking spaces from the easternmost detached garage, allowing for
improved sightlines and additional landscaping along Lathrop.

» The easternmost detached garage has been moved two feet south from the property
line.

These revisions are in addition to changes made between the project introduction in January
and the public hearing in July. Those revisions include:

» The addition of garages to provide additional enclosed parking and greater privacy to
neighbors north of the property, rather than only the previously proposed surface
parking spaces.

» Adding a drop-off/pick-up lane along Ashland. The lane provides space for delivery
drivers or visitors to stop without blocking traffic on either Ashland or Madison.

» Shifting the roof social gathering space to the southern edge of the building, away
from residents to the north.

» Including landscaped alcoves as part of the frontage on Madison in place of a
previously planned brick wall. The type of masonry on the corner has also been
changed in response to feedback about the building's appearance.

Zoning Analysis
Madison Street is intended to attract a higher intensity use and has been targeted for mixed-

use development. Every proposal received for the property required site allowances
(variances) related to density, parking, and height. Planned development regulations are
expressly intended for projects that advance community goals and warrant flexibility. River
Forest currently has more than fifteen five-story buildings, indicating precedent for
comparable height.
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Traffic Impact
In response to the extensive concern over potential traffic impact of the project, the Village

required the developer to evaluate 17 intersections, far more than any other planned
development requirement in River Forest. The study evaluated not only Madison Street, but
alleys and residential streets in the neighborhood. The general finding is that local
residential roads have adequate capacity to handle the marginal increase in vehicle trips
generated by this proposed development. Unquestionably, there will be more vehicles.
However, the traffic engineering study concludes there is no evidence or data to suggest that
the projected increase will make any village intersection or street more dangerous or
inoperable. This was confirmed by the Village's own traffic engineer that reviewed the
report.

Parking
The project includes 129 total parking spaces: 85 standard spaces and 44 spaces equipped

to accommodate parking lifts. Of these, 120 spaces are allocated to residential tenants and 9
to visitors and the commercial space. Counting lifts, the project provides a nearly 1.7
parking-space-per-unit ratio. Overnight parking on village streets will not be allowed.

Redevelopment Agreement Analysis: A summary of the redevelopment agreement and
the entire proposed agreement are attached. The provisions of the redevelopment
agreement are detailed in Attachment 1. In exchange for conveying the land and reimbursing
certain eligible costs, the Village will secure nearly $30 million in private investment and
more than $8 million in property tax revenue through 2040. After the expiration of the TIF
district, the full property tax benefit will flow to all taxing bodies.

The Village’s economic development consultant has prepared two memos (attached)
evaluating the agreement and providing property tax projections for the Village and fellow
taxing bodies.

The development is projected to become the 5th-largest property tax generator in River
Forest, producing at least $562,500 annually. Over the life of the TIF, this equates to more
than $8 million in incremental revenue to the district. Upon expiration of the TIF, this project
alone will be generating $780,000 in property taxes annually, including approximately
$600,000 for our school districts. The redevelopment agreement includes a limit on the
developer’s ability to appeal their property taxes, ensuring the revenue expectations are met.

The Village is working toward agreement with the neighboring property owners for
improvements to mitigate impact to their properties.

The property has remained vacant for nearly a decade on one of the Village’s key commercial
corridors. The agreement includes multiple protections for the Village, including
performance guarantees, contributions from the developer for neighbors, strict project
milestones, and requirements for ongoing coordination and accountability.
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Attachments
Redevelopment Agreement Summary
Ryan, LLC Memos
Revised Plans & Zoning Review Memo
Ordinance
o Exhibit A - Application
o Exhibit B - Findings of Fact & Recommendation of the Development Review
Board
o Exhibit C - Redevelopment Agreement
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Redevelopment Agreement (RDA) Summary

In advance of the August 17 Village Board Meeting, a summary of the negotiated Redevelopment
Agreement (RDA) for 7620 Madison between the Village of River Forest and Five Thirty One
Partners is being published for residents to review.

This document is not intended to replace the full agreement, but to summarize key sections and
provide additional context.

Financial Agreements

Property Tax Protection for the Village

The Village negotiated protections in the RDA to help ensure the development provides the
property tax revenue that has been projected. The development is projected to generate more than
$8 million for the Village during the life of the Madison Street TIF. These dollars will support our
schools, parks and infrastructure needs—and they are in addition to impact fees the school districts
will receive for any new students who live in the development. After the TIF expires in 2039, the
development is projected to generate $780,000 in annual revenue for all River Forest taxing bodies,
over 70% of which will go to our school districts.

The protections in the RDA are designed to ensure an initial annual property tax payment of at least
$562,500 after the project is completed. This amount is in the midpoint of the developer’s property
tax projections, and it will make the property the fifth-highest property tax generator in the village.

The RDA achieves this goal by putting limits on the developer’s ability to seek property tax
reductions or appeals. Five Thirty One Partners is initially prohibited from attempting to reduce its
assessed property value below an amount that will generate an estimated $562,500 in property
taxes. The RDA also increases the property’s minimum assessed value every year according to the
Consumer Price Index, which in turn increases the development’s minimum property tax payments.

These protections set a “floor” for property tax payments, not a “ceiling.” If the Cook County
Assessor values the property at a higher level than the minimum in the RDA, then the Village will

receive higher property tax payments based on that assessment.

This is a similar structure to the one that the Village included in approving the Sheridan senior
living community-and it has proven to be effective.

Sale of Land & TIF Incentives

The Village is providing incentives to facilitate high-quality development that brings value to the
community and generates a long-term return on investment through annual property taxes. These



incentives are provided through the Village’s role as seller of the property and through Tax
Increment Financing (TIF) funds.

The Village has agreed to sell the land to Five Thirty One Partners as-is for $10, for them to develop
a five-story mixed-use building with 69 units and approximately 3,200 square feet of ground-floor
commercial space. The current appraised value of the property is $1,880,000.

Because this project is within the Madison Street TIF District, a portion of its eligible development
costs will be funded through the TIF Fund. The TIF Fund will reimburse the developer for up to $2
million in eligible costs, such as architectural and engineering fees, technical studies, excavation and
landscaping (a full list will be included in Exhibit E of the RDA). The developer will not receive any
TIF incentives until after the building is fully constructed and has received a Certificate of
Occupancy to begin renting units.

Upon receipt of a Certificate of Occupancy, the developer will receive an initial $1 million of the
incentive payment from the Village’s TIF Fund. This amount will be taken from existing dollars in
the TIF Fund, which come from new property tax revenues generated within the District since the
TIF was established in 2016. The remainder of the incentive will be paid out over time using
property taxes generated by the development (plus interest for these deferred payments). No
dollars will be provided from the Village’s General Fund.

Incentivizing Commercial Tenants

To help incentivize use of the commercial space, the Village will waive fees for sales tax-generating
businesses that enter into leases.

Developer’s Obligations

Development Schedule & Performance Security

The Village also negotiated safeguards to help ensure construction begins and is completed
according to schedule.

Construction must begin within 180 days of the developer acquiring the property, and construction
must be completed within 24 months of breaking ground. If Five Thirty One Partners fails to meet
this schedule, the Village is entitled to $1,880,000 in damages (the current appraised value of the
property). Further, as described above, the developer will receive no TIF incentive payments until
the completed building obtains a Certificate of Occupancy.

Upon request of the Village, a primary representative of Five Thirty One Partners must appear
before the Village Board up to once every other month during construction to provide an update on
progress. Additionally, a developer representative must meet with Village staff up to once per
month, as requested.



Other Obligations

Five Thirty One Partners will provide 129 total parking spaces: 85 standard spaces and 44 parking
lift-capable, which creates additional parking for residents of the development without expanding
the footprint.

The RDA stipulates that the developer will use all reasonable efforts to mitigate construction
nuisance (including noise, dust and rodent control) and is subject to fines if it does not comply with
this provision.

Five Thirty One Partners will contribute $40,000 to the village to create a neighbor impact fund, for
property improvements that mitigate the development’s effects on neighboring properties.

Five Thirty One Partners must use good faith efforts to employ union contractors. The Village may
request bidding information to ensure compliance with this provision.

The development will be an “open book” project, meaning that Five Thirty One Partners and any
contractors must provide the Village with continuing access to review and audit records relating to

any item necessary to determine the TIF eligibility of the project.
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Suite 4200
Chicago, lllinois 60606
Main 312.980.1122
Fax 312.980.1132
www.ryan.com
TO: Village of River Forest
FROM: Ryan, LLC
RE: Village of River Forest Madison Street TIF Development Analysis,

Redevelopment Agreement

DATE: August 13, 2026

The Village of River Forest (“Village”) has retained Ryan, LLC (“Ryan”) to review
the developer submittal materials for the Madison Street TIF redevelopment property
located at 7620 Madison Street (the “Project Site”), submitted by Five Thirty One Partners
(the “Developer”). The purpose of Ryan’s review is to provide the Village with our
observations of reasonableness based on the Redevelopment Agreement as negotiated
between the Village and the Developer.

Note that Ryan’s review is limited to our expertise in local economic
development strategy development and public finance. Ryan is not acting as a
certified appraiser or a municipal planner nor an expert in residential construction
and development. Appropriate professionals can be retained by the Village to the
extent the Village requires these additional services.

1. Rvyan Analysis

Five Thirty One Property Tax

Five Thirty One submitted the below estimated property taxes, which are based on
their own comp research and estimated property taxes as fully stabilized.

Table 1
Total Estimated Taxes $ 506,000 - $ 619,000
Property Tax Per Unit $ 7,028 - § 8,597

In an effort to verify this property tax estimate, Ryan conducted additional
comparable property research to determine how recently completed multifamily residential
properties were assessed in Cook County. Based on Ryan’s assessment, the Developer’s
estimated property tax seems reasonable.
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Ryan recognizes that property tax rates are variable and do not represent an equal
comparison across the board. Ryan also recognizes that the Cook County Assessor’s office
can change methodology, which will ultimately determine the property tax assessed on
each project. However, based on the information available today, Ryan considers the
estimated Five Thirty One property taxes to fall within the reasonably expected range for
River Forest.

Estimated Available Incremental Property Tax

Table 2 below represents the total incremental property tax revenues
available, based on expected Cook County assessment and resulting estimated property
taxes solely on the Project Site. The entirety of the projected increment created by the
development is $8,338,996. Table 2 takes into account the maximum 40% school district
set aside amount. The dollar value is represented on a cumulative basis, both in gross
amounts and Net Present Value (“NPV”), assuming the 6.85% interest rate presented in
the proposed Redevelopment Agreement for the project (the proposed “RDA”). The values
below are estimates and are intended to show gross available increment over the remaining
life of the Madison Street TIF given the potential incentives request to the Developer as
outlined in the proposed RDA.

Table 2
Incremental Revenue For | NPV Remaining Incremental | NPV
Five Thirty One Incentive Revenue Available
$1,442,720 $1,000,000 | $3,432,489 $2,063,001

Negotiated Incentive Request

Table 3
Land Purchase Costs $10.00
Revised Incentive Request Up to $2,000,000
(net of requested land
donation)

In addition to the above represented dollar amount, the Developer indicated that
they would ask for the land to be granted by the Village at nominal cost of $10.00. The
Developer’s negotiated incentive request is represented in the RDA as a total of
$2,000,000. This incentive amount is proposed to be split with an initial payment of
$1,000,000 — or 50% - to be paid upon issue of certificate of occupancy. The second
payment proposed at an amount of up to $1,000,000 (subject to an interest rate of 6.85%
during the repayment period) — or 50% - will be paid on a pay as you go basis from available
incremental revenues from the Project Site, net of any required school district payments.
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A pay as you go structure would allow for the Developer to seek reimbursement for the
second half of the incentive as the Project Site earns the increment over time. Based on

Ryan’s projections, the Project Site would achieve this level of incentive on a NPV basis
by 2033.

It is important to note that payment of the total incentive amount by 2033 will still
allow the Project Site to generate additional increment over the remaining life of the TIF
through 2040. This additional increment is estimated at approximately $3,432,489, and can
be used by the Village for additional public benefit within the Madison Street TIF. This
number could grow if there are fewer students generated by the development. The entirety
of the projected tax increment created by the development is $8,338,996.

Typically, Ryan sees TIF incentive requests at between 5%-15% of total project
costs. Based on this standard, the Developer’s incentive request falls to the lower end of
this range, which Ryan would consider reasonable. Assuming all project costs and rent
levels perform as projected, on a preliminary basis, the justification for the incentive
request also seems reasonable, assuming the level of public improvements estimated meet
the Village’s standards (subject to further review by the Village as part of the project
entitlements process).

2. Summary

Ryan’s review of the project costs and analysis of TIF projections estimate that the
proposed development would produce sufficient TIF revenues over the remaining life of
the TIF District to support the incentives request pursuant to the proposed RDA. Based on
review of similar projects and incentive requests, the Developer’s proposed incentive as
agreed upon in the Redevelopment Agreement is reasonable.
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TO: Village of River Forest
FROM: Ryan, LLC
RE: Village of River Forest Madison Street TIF Development Analysis, Tax
District Benefit
DATE: August 13, 2026

The Village of River Forest (“Village”) has retained Ryan, LLC (“Ryan”) to review
the developer submittal materials for the Madison Street TIF redevelopment property
located at 7620 Madison Street (the “Project Site””), submitted by Five Thirty One Partners
(the “Developer”). The purpose of Ryan’s review in this memo is to provide the Village
with our analysis of benefit to the taxing districts.

Note that Ryan’s review is limited to our expertise in local economic
development strategy development and public finance. Ryan is not acting as a
certified appraiser or a municipal planner nor an expert in residential construction
and development. Appropriate professionals can be retained by the Village to the
extent the Village requires these additional services.

1. Rvyan Analysis

Village of River Forest Benefit

Ryan reviewed materials submitted by Five Thirty One Partners, information in the
Redevelopment Agreement, and conversations with Village staff. Based on these
conversations, Ryan understands the following:

e The Village incurred $1.8 million in costs for land acquisition related to the Project

Site.

e The Village agrees to pay $1 million in incentives up front after the issuance of the
certificate of occupancy.
e Certificate of occupancy is anticipated to be issued in 2029.
Based on these assumptions, the Village is requesting a return on investment for the $2.8
million represented above. Between now and 2056, the development projects to generate
over $25 million in property taxes.
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The Village of River Forest will also benefit from the Project Site being returned
to the tax rolls. Table 1 below details the projected tax benefit for the Village in the 15
years following the Madison Street TIF termination (through 2056).

Table 1

Total Estimated Taxes 2041-2056

$ 17,571,183

Total Estimated Taxes to the
Village of River Forest

$2,142,073

School District Benefit

In the instance of the school districts, special consideration is given under the TIF
Act to ensure set-aside payments for net new students. This, in combination with the IGA
for surplus payments, provides for special additional benefit to both District 90 and District
200 outside of the taxes generated. Table 2 and Table 3 below detail the estimated tax

benefit to each district.

Table 2
District 90 Set-Aside* $ 2,338,054
District 90 IGA Surplus Payments | $ 1,873,988
Total Estimated Taxes after TIF $ 7,212,968

Termination 2041-2056

Total District 90 Tax Benefit from
All Components

$11,425,010

* Assumes maximum 27% set-aside

Table 3
District 200 Set-Aside** $ 1,125,730
District 200 IGA Surplus Payments | $ 1,317,110
Total Estimated Taxes after TIF $ 5,069,547
Termination 2041-2056
Total District 200 Tax Benefit from
All Components $7,512,387

** Assumes maximum 13% set-aside

Other Taxing District Benefit

In addition to the benefit to River Forest and the school districts, all tax districts
will benefit from the Project Site being return to the tax rolls. Table 4 below details the
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projected tax benefit for all other taxing districts in the 15 years following the Madison

Street TIF termination (through 2056)

Table 4
Total Estimated Taxes 2041-2056 $17,571,183
Des Plaines Mosquito Abatement $ 20,528
MWRD of Chicago $ 637,627
River Forest Park District $ 509,902
Triton Community College 504 $ 507,101
River Forest Library Fund $ 422,799
General Assistance River Forest $ 3,896
River Forest Township $ 188,686
Cook County Forest Preserve $ 128,477
Public Safety $ 145,154
Cook County Health & Hospital $ 145,790
Cook County $ 440,368

2. Summary

Ryan’s analysis of TIF projections indicates that the proposed development would
produce significant return and direct financial benefit to all taxing districts. These benefits
are a result of a project that would not have occurred but for the use of public financial

assistance.
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