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November 10,  2026



Agenda
● FY26 Audit - Baker Tilly

● Referendum Update - Phase 2 Bids

● Tentative Tax Levy

● Scholarship Grant Organization

● Finance Updates
○ 5-Year Projections & Capital Plan
○ Student Fees, including Food Service
○ Food Services Procedure Updates
○ Online Payment Collection Platform Improvement



FY26 Audit - Baker Tilly
● Financial Statement Overview
● Other Reporting
● Findings/Observations
● Questions



Referendum Update - Phase 2 Bids
Timeline

01 02 03

COMPLETED

Enabling Phase
IN PROGRESS

Phase I
KEY MILESTONE

Phase II

Bids Approved

March 2024

Work Completed

May 2026

Bids Approved

December 2024

Planned Work

2-Year Span

Recommended for Approval

November 10, 2026

Planned Work

March 2027 - December 2029

Board Recommendation: Phase 2 Bid Approval Recommendation Scheduled for Nov 10, 2026Board Recommendation: Phase 2 Construction Bids & Architect Fee Alignment  Approval Recommendation Scheduled for November 10, 2026

IN PROGRESS

Microphases
(Trim & Drainage)

Bids Approved

March 2025 (Trim) 

October 2025 (Drainage) 

Work Completed

Summer 2026



FINANCIAL ANALYSIS LFHS Referendum Update

Phase II Bid Results
Comparison of initial baseline against actual results

Original Referendum Budget - Phase II

$35,535,066
Baseline Allocation

Initial Phase II budget at time of voter 
approval. Established as foundational 
project baseline.

Bid Results

$45,053,125
Total Projection

Total sum of trade package bids, 
construction management and architect 
fees.

Variance

$9,518,059
Net Increase

Bid results minus Original Referendum 
Budget. Reflects construction-trade 
market escalation and shifts in timing 
between project phases compared with the 
baseline allocation.

Board Recommendation: Phase 2 Construction Bids & Architect Fee Alignment  Approval Recommendation Scheduled for November 10, 2026





Phase Project Budget Approved Actual / Projected

Enabling Phase $6,826,720 $8,182,573 $7,919,438 Actual, closed out.

Phase 1 $55,961,047 $60,745,979 $60,745,979 Projected, not closed out, excluding contingency

Phase 1 Contingency & Allowance $0 - $4,370,000 Projected, not closed out

Microphase – Exterior Trim $0 $856,345 $856,345 Projected, not closed out

Microphase – Exterior Drainage $0 $1,758,720 $1,758,720 Projected, not closed out

Subtotal Construction through Phase 1 $62,787,767 $71,543,617 $66,910,482

Furniture, Fixtures & Equip (FFE) $7,352,038 $2,810,350 $5,532,002 Projected through end of project

Interest Earnings $13,000,000 Projected interest earnings  as of October 2026

TOTAL THROUGH PHASE 1 $83,139,805 $74,353,967 $72,442,484

Phase 2 $35,535,066 $45,053,125 Board of Education Approval Needed

TOTAL THROUGH PHASE 2 * $118,674,871 $117,495,609

-$1,179,262 Under Project Budget

Referendum Budget vs. Approved & Actual/Projected
FINANCIAL ANALYSIS Phase-by-Phase Financial Structure

* Includes $105,674,871 in proceeds from the 2023 bond issuance and $13,000,000 in interest earnings, for a total of $118,674,871
 



Phase Project Budget Approved Actual / Projected Status & Notes

Enabling Phase $6,826,720 $8,182,573 $7,919,438 Actual, closed out.

Phase 1 $55,961,047 $63,361,044 $58,991,044 Projected, not closed out

Furniture, Fixtures & Equip (FFE) $7,352,038 $2,810,350 $5,532,002 Projected through end of project

Interest Earnings $13,000,000 Projected interest earnings as of October 2026

TOTAL THROUGH PHASE 1 $83,139,805 $74,353,967 $72,442,484

Phase 2 $35,535,066 $45,053,125 Board of Education Approval Needed

TOTAL THROUGH PHASE 2 * $118,674,871 $117,495,609

-$1,179,262 Under Project Budget

Referendum Financial Summary
FINANCIAL ANALYSIS

* Includes $105,674,871 in proceeds from the 2023 bond issuance and $13,000,000 in interest earnings, for a total of $118,674,871
 

Phase-by-Phase Financial Structure



Next Steps & Questions
EXECUTIVE SUMMARY LFHS Referendum Update

Approval of Bids & Fee Alignment
Recommendation to approve Phase 2 

Construction Bids & Architect Fee alignment 

at the November 10th Board Meeting.

Value Engineering Framework
Pepper Construction is engaging lowest 

responsible bidders to identify efficiencies 

preserving quality and functionality. 

Perkins & Will is evaluating equivalent products 

and structural methods.

Questions?



TENTATIVE TAX LEVY
● Overview
● Impact
● 2026 Tentative Levy



Source: Lake County Illinois Government 



Source: Lake County Illinois Government 



Key Definitions

LEVY is the local government taxing district’s request to 
the county for property taxes.

LEVY = ASK

Levy Extension Collections/Distributions

Extension is the total amount of property taxes billed on 
the behalf of local government taxing districts.

EXTENSION = GIVE VS.

Your tax extension might 
lower or higher than your levy 

for a variety of reasons.

Collections/Distributions will 
be some percentage of your 

tax extension.



Timeline Key Dates

Initial Adoption Final Adoption & Filing Certification Completion

November
BOE must adopt a 

tentative levy at least 20 

days before adoption of 

the final levy.

December March April / May

01 02

BOE must adopt final levy 

and must be filed with the 

County Clerk by the last 

Tuesday in December.

03

Assessor certifies property 

value.

15th is the deadline to file 

abatement ordinances.

04

District confirms final 

rates/extension.

Tax bills mailed.



2025 

Impact of the Property Tax Levy

District 115
Largest source of funding at 85.7% of total 

revenues (2026−27 budget)

City of LF = 25%
D67 = 27%
D115 = 28%

Individual Taxpayer
D115 currently represents approximately 28% of the 

total tax bill for Lake Forest taxpayers.

TY25 Property Tax Bill



2026 Tentative Tax Levy
Notes & Unknowns

Tax Rate
Tax rate is a result of the formula - not the 

drivers. Tax rate is inverse of EAV

District EAV
Existing and new property EAV unknown until Spring

2027−28 Budget
Not finalized until summer/fall

Implementation
Utilized estimates from county with slight 

cushion for variance



History of CPI & 
New Construction



2026 Tentative Tax Levy

Estimated change in tax payment on a home with $1M 
assessed value is a decrease of $215

Item Status

Estimated existing EAV 7.76%

Estimated new property    $8,404,224

Maximum on existing property (2.7%) $1,298,127

Estimated increase new property $102,422



2026 
Tentative Tax 

Levy



Federal Scholarship Tax Credit & Scholarship Granting Organization (SGO)

Direct student benefit (non-district revenue) Awaiting State Opt-In Consistent with Neighboring Districts

Beginning January 1, 2027, the Federal Scholarship Tax Credit program allows individuals to receive a federal tax 
credit of up to $1,700, or $3,400 for married couples filing jointly, for donations to qualifying Scholarship Granting 
Organizations (“SGOs”).

Funds benefit K–12 public school students 

directly for tutoring, tech, materials, therapies, 

and services.

Illinois has not yet opted in. Action by Governor 

Pritzker is required to establish certification and 

implementation state-wide.

Exploring an independent 501(c)(3) SGO with 

separate governance, financial controls, and 

compliance structure.

SGO Scope & Support State Participation Local Preparation

SGOs are independent 501(c)(3) non profit organizations that use charitable contributions to provide scholarships 
for eligible K–12 students.



Agenda
● FY26 Audit - Baker Tilly

● Referendum Update - Phase 2 Bids

● Tentative Tax Levy

● Scholarship Grant Organization

● Finance Updates 
○ 5-Year Projections & Capital Plan
○ Student Fees, including Food Service
○ Food Services Procedure Updates
○ Online Payment Collection Platform Improvement



5-Year Financial Projections & 
Capital Plan

● Development of the updated 5-Year Financial 
Projection model is underway, incorporating 
tentative tax levy data, discussions on course 
offerings, conversations with staff on 
upcoming retirements and meetings around 
equipment and capital project planning

● The updated 5-Year Financial Projection model 
will be presented at the December Finance 
Committee of the Whole meeting

2027-28 Student Fees
● Business Services collaborating with 

Administration to review potential changes

● Benchmark Data is being analyzed

● Driver Ed Fee (i.e. Behind the Wheel) to be 
renewed with Illinois State Board of Education

● More information to be shared with BOE and 
recommendation for approval at December 
Board Meeting



Food Service
● In 2016, comprehensive review of food service 

program, resulting in partnership with Quest to 
enhance operations and leverage industry 
expertise (including food pricing)

● All program revenue and expenditures are 
included in the District’s operating budget with 
the goal of maintaining a self-supporting 
program that covers labor, food, management 
and equipment costs

● Current community/student conversation about 
food pricing and some misunderstanding of 
self-supporting food service program philosophy

Online Payment Collection Platform
● Historically, LFHS has relied on cash and check 

for various school-sponsored events and 
activities, including dances, field trips, 
fundraisers and other student activities

● In October, the Business Services Team 
completed research and evaluation of five 
online payment collection platforms, 
recommending the expansion of current 
RevTrak system

● Implementation is underway, with Business 
Services completing the backend setup by 
calendar year-end in preparation for a 
district-wide rollout in January
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