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Cary J. Hall 3808 N Central, Chicago, IL 60634
& Associates, LLC (708)771-2722 - Fax: (708)771-1717

Certified Public Accountants & Consultants

Independent Auditor's Report

To the Board of Directors - Commissioners of Special Service Area 33
Wicker Park Bucktown Chamber of Commerce, Contractor

Opinion

We have audited the accompanying financial statements of the governmental activities and each major fund of
CITY OF CHICAGO SPECIAL SERVICE AREA 33 (SSA 33) (a taxing district authorized by the City of Chicago),
as of and for the years ended December 31, 2023 and 2022 and the related notes to the financial statements,
which collectively compromise SSA 33's basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to in the first paragraph present fairly, in all material respects the
respective financial position of governmental activities and each major fund of SSA 33 as of December 31, 2023
and 2022, and the respective changes in financial position and, where applicable, cash flows thereof for the years
then ended in accordance with accounting principles generally accepted in the United States of America.

The financial statements of SSA 33 as of December 31, 2022, and for the year then ended were audited by other

auditors. Those auditors expressed an unqualified opinion on those financial statements in their report dated April
26, 2023.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United states of
America. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are required to be independent of SSA 33 and to
meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audit.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about SSA 33's ability to continue as a going concern for
twelve (12) months beyond the financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect a
material misstatement when it exists.




The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control. Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
- Exercise professional judgment and maintain professional skepticism throughout the audit.

- Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures include examining, on a
test basis, evidence regarding the amounts and disclosures in the financial statements.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of SSA 33
internal control. Accordingly, no such opinion is expressed.

- Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

- Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about SSA 33's ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit, significant audit findings, and certain internal control related matters that
we identified during the audit.

Emphasis of Matter

As discussed in Note 1, the financial statements of SSA 33 are intended to present the financial position and the
changes in financial position of only that portion of the governmental activities and major fund of SSA 33 that is
attributable to the transactions of SSA 33 They do not purport to, and do not present fairly the financial position of
the City of Chicago as of December 31, 2023 and 2022 and the changes in its activities for the years then ended
in accordance with accounting principles generally accepted in the United States of America. Our opinion is not
modified with respect to this matter.

Required Supplementary Information

Management has omitted the management discussion and analysis (MD&A) that accounting principles generally
accepted in the United States of America require to be presented to supplement the basic financial statements.
Such missing information, although not a part of the basic financial statements, is required by the Governmental
Accounting Standards Board (GASB), who considers it to be an essential part of financial reporting for placing the
basic financial statements in an appropriate operational, economic, or historical context. Our opinion on the basic
financial statements is not affected by this missing information.

Accounting principles generally accepted in the United States of America require that the statements of revenues
and expenditures - budget and actual be presented to supplement the basic financial statements. Such
information, although not part of the basic financial statements, is required by GASB who considers it to be an

essential part of financial reporting for placing the basic financial statements in an appropriate operational,
economic, or historical context.




Required Supplementary Information - continued

We have applied certain limited procedures to the required supplementary information in accordance with
auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency with
management’s responses to our inquires, the basic financial statements, and other knowledge we obtained during
our audit of the basic financial statements. We do not express an opinion or provide any assurance on the
information because the limited procedures do not provide us with sufficient to evidence to express an opinion or
provide any assurance.

Cary J. Hall & Associates, LLC
Chicago, lllinois
April 17, 2024
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SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor
Notes to the Financial Statements
Years ended December 31, 2023 and 2022

NOTE 1 - ORGANIZATION DESCRIPTION

Special Service Area 33 (SSA) is a taxing district authorized by City of Chicago located in
Chicago, lllinois. Its scope of services is to fund various activities to improve and enhance the
Wicker Park Bucktown area. These services include promotional and advertising, maintenance of
the public way, safety, and other functions. The SSA is funded by property tax levied on
properties within the SSA boundaries, which are collected by the Cook County Treasurer, and then
distributed by the City of Chicago to the SSA. Special Service Area 33 is governed by a
Commission whose Commissioners are appointed by the Mayor of Chicago.

The City of Chicago contracted with the Wicker Park Bucktown Chamber of Commerce to
perform administrative duties as the service provider for this SSA during the reporting period.
Wicker Park Bucktown Chamber of Commerce is an lllinois not-for-profit corporation, exempt from
federal taxes under Section 501¢(6) of the Internal Revenue Code.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Government-Wide and Fund Financial Statements - The financial statements of the SSA have been
prepared in conformity with accounting principles generally accepted in the United States of America as
applied to governmental units, hereinafter referred to as GAAP (generally accepted accounting
Principles). The accepted standard-setting body for establishing governmental accounting and financial
reporting principles is GASB (the Governmental Accounting Standards Board).

Government-Wide financial statements (Statement of Net Positions and Statement of Activities) are
prepared using the economic resources measurement focus and the accrual basis of accounting for all
of the SSA's activities. The Fund Financial Statements, which focus on the SSA"s governmental fund's
current financial resources measurement, are prepared on the modified accrual basis. The SSA
accounts for its activities in one fund, its general fund.

Measurement Focus, Basis of Accounting and Financial Statement Presentation - The government-wide
financial statements are reported using the accrual basis of accounting. Revenues are recorded when
earned and expenses are recorded when a liability is incurred regardless of the timing of related cash
flows. Property taxes are recognized as revenues in the year in which they are levied.

The governmental fund financial statements are prepared on the modified accrual basis of accounting,
with only current assets and liabilities included on the balance sheet. Under the modified accrual basis of
accounting, revenues are recorded when susceptible to accrual, i.e., both measurable and available to
finance expenditures of the current period.




SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor
Notes to the Financial Statements
Years ended December 31, 2023 and 2022

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued)

Available means collected within the current period or soon enough thereafter to be used to pay liabilities
of the current period. Property taxes are susceptible to accrual and recognized as a receivable in the
year levied. Revenue recognition is deferred unless the taxes are received within 60 days subsequent to
year-end. Expenditures are recorded when the liability is incurred.

The presentation of financial statements in conformity with accounting principles general accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date
of the financial statements and the reported amounts of revenues and expenditure/expenses during the
reporting period. Accordingly, actual results could differ from those estimates.

Cash and Cash Equivalents - The SSA's cash and cash equivalents are considered to be cash on hand,
demand deposits and short-term investments with original maturities of three months or less form the
date of acquisitions. Presently SSA 33 does not have any short-term investments.

Receivables - All property tax receivables are shown net of allowances. As of December 31, 2023 and
2022, the allowance is estimated to be between 2-6% of the outstanding property taxes.

Fund Equity/Net Position - Governmental fund equity is classified as fund balance. Fund balance is
further classified as non-spendable, restricted, committed, assigned or unassigned. Non-spendable fund
balance cannot be spent because of its form. Restricted fund balance has limitations imposed by
enabling legislation or an outside party. Committed fund balance is a limitation imposed by the SSA
board through approval of resolutions. Assigned fund balances is a limitation imposed by a designee of
the SSA board. Unassigned fund balance is the net resources in excess of what can be properly
classified in one of the above four categories.

When both restricted and unrestricted fund balances are available for use, it is the SSA’s policy to use
restricted fund balances first, then unrestricted fund balances. Furthermore, committed fund balance is
reduced first, followed by assigned amounts, and then unassigned amounts when expenditures are

incurred for purposes for which amounts in any of those unrestricted fund balance classifications can be
used.




SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor

Notes to the Financial Statements
Years ended December 31, 2023 and 2022

For the government-wide financial statements, net position is reported as invested in capital assets net
of related debt, restricted or unrestricted. Invested in capital assets, net or related debt, if applicable is
comprised of the net capital asset balance less any related debt. Restricted net position is when
restrictions are placed on net assets from 1) externally imposed by creditors, grantors, contributors, or
laws or regulations of other governments or 2) imposed by law through constitutional provisions or
enabling legislation. The remaining net position is classified as unrestricted.

Subsequent Events - Management has evaluated subsequent events through April 17, 2024, the date
on which the financial statements were available to be issued.

NOTE 3 - CASH AND CASH EQUIVALENTS

SSA 33 maintains its cash balance in a financial institution located in Chicago, IL ., insured by the
Federal Deposit Insurance Corporation up to $250,000. The SSA's cash balance periodically exceeds
federally insured limits. The SSA has not experienced any losses and believes it is not exposed to any
significant credit risk.

NOTE 4 - PROPERTY TAXES

Property taxes become an enforceable line on real property on January 1 of the year it is levied. Taxes
are payable in two installments in the subsequent year. The first installment is an estimate based on the
year billed levy (55%) and is due in march. The second installment is due on August 1, or 30 days from
the mailing of the tax bills if issued later than July 1. The second installment is based on the remaining
amount of the levy on file with the County. Bills are issued and collected by Cook County who remits the
SSA's share to the City who remits the monies to the SSA.

NOTE 5 - RECEIVABLES

All property tax receivables are shown net of allowances. As of December 31, 2023, and 2022, the
allowance is estimated to be less that three percent at $13,453.

NOTE 6 - DEFERRED INFLOWS OF REVENUES

A deferred inflow of property tax revenue represents an acquisition of fund balance that applies to a
future period and therefore will not be recognized as an inflow of revenue until that future time.




SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor
Notes to Financial Statements
Years ended December 31, 2023 and 2022

NOTE 7 - FUND / NET POSITION

The SSA is required to present information regarding its financial position and activities according to the
Agreement for Special Service Area 33 between the City of Chicago and Old Town Merchants and
Residents Association. As of December 31, 2023, and 2022, the SSA had total fund balances as of

$912,555 and $518,469 respectively. These funds will be utilized in this special service area during
future years.

NOTE 8 - CONCENTRATIONS

The Special Service Area receives 100% of its operating support from revenues collected from taxes
levied or imposed upon property within the area.

NOTE 9 - RELATED PARTY TRANSACTIONS

The SSA is affiliated with Wicker Park Bucktown Chamber of Commerce which provides certain
administrative and direct services on behalf of the SSA. SSA 33 does not have any employees of its
own, but reimburses the Chamber for a portion of its operating expenses. SSA 33 reimbursed the

Chamber $76,953 and $74,023 for shared expenses during the years ended December 31, 2023 and
2022.




Supplementary Information
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SPECIAL SERVICE AREA 33

Wicker Park Bucktown Chamber of Commerce, Contractor

Audit Firm License
For the Years Ended December 31, 2023 and 2022
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SPECIAL SERVICE AREA 33

Wicker Park Bucktown Chamber of Commerce, Contractor
Budget Summary Page
For the Years Ended December 31, 2023 and 2022

Exhibit A
Budget

Special Service Area # 33

Budget and Services Period: January 1, 2023 through December 31, 2023

2022 Levy
" N T e | Estimated | |
(Funde dcé\areiggsgomprise Collectable Estl?sasted Carryover | TIF Rebate Late Total
Scope of Services) Levy Collsction Funds Fund # ;:nc:jllf:tt::sst All Sources
1.00 Customer | RN ol eam o]  enl | emamal e
Nuscton | 9157500 | 53000 519000 | 0] %6608 186108
2.00 Public Way
Mosthetioo | 9735525 $11.000 $2000 0] $8000  $756.525
3.00 Sustamablllty and
PublcPlaces | $20000  $5000  $2000 S0 $3000  $30,000
4.00 Economlcl
Business Development B $6,000 $1,07027 fl:ooo $0 _ $9P I $8 000
5.00 Public Health and ‘
Safety Programs %1000 82608 811000  $0 35000  §79, 608‘
6.00 SSA Management $87,350 $0 $0 $0 $O $87,350
7 00 Personnel $266 596 $0 $266 596
Sub-total $1 333,971 | $22,608
ToraLs | LewTew 81,356,675 1,414,167

r—— ;, S —J

Estimated 2022 EAV: $551,081,518
Authorlzed Tax Rate Cap: 0.304%
Maximum Potential Levy B

limited by Rate Cap: $1,675,288
Requested 2022 Levy Amount: $1,356,579
Esﬂrﬁﬂd Tax Rate to o Generate | |
2021 Levy: | *1 Diea82%
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SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor
Budget Summary Page
For the Years Ended December 31, 2023 and 2022

Exhibit A
Budget

Budget and Services Period: January 1, 2023 through December 31, 2023

2022 Levy
[ S I N A T i ST
‘ Estimated
‘ CCATEGQRg : Collectable Es't-lmasted Carryover | TIF Rebate Late Total
(Fundggopzti?gzﬁcecgprlse Levy Collg:tion Funds GAnd# :n(:’"f:tt;?::t All Sources
1.00 Customer | . __  em ] nl enl ememel
Attracﬂgﬁnﬁ R $}15_777500h* B $3’309 _»_$719 000_7&¥ *;s_(z - 26_698_ _____ $1786’108
|2.00 Public Way
Aesthetlcs - | $735 5257 $11 OQOg 7 $3000 . 7$Ci o i&B?gO - ??5? 525
3.00 Sustamablllty and
PublicPlaces | $20,0001 ,77?,5’999M, $2000  so) s3000 ,ﬁ??‘,’;{"?
4 00 Economlc/
Busnngee Development B $6’000 o $1,000 ‘¥$l’903 _H$E~_7 - 7$h0¥ - $3990[
5.00 Public Health and
Safety Programs | $61000]  $2608) $11.0000 s 85000 ?79 el
6.00 SSA Management $87,350 $87 350r
TE)OﬁPeI:s;;eI ] 33636 596
Sub-total $1 333 971
GRAND | | '
TOTALs | tewToul  $1.358579

Estimated 2022 EAV: $551,081,518

Authorized Tax Rate Cap: 0.304%
‘Maximum Potential Levy

limited by Rate Cap: $1,675,288
Requested 2022 Levy Amount: $1, 356 579
Eé'trlirﬁaed Tax Rate to ‘Generate L
2021 Levy:

0.2462%
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SPECIAL SERVICE AREA 33
Wicker Park Bucktown Chamber of Commerce, Contractor
Summary Schedule of Findings
For the Year Ended December 31, 2023

As part of our audit and request by the Special Service Area Annual Audited Financial and
Accounting Guide prepared by the City of Chicago Department of Planning and Economic

Development, we have read and understand the requirements contained in the Service
Provider Agreement.

The auditor's report expresses an unmodified opinion on the financial statements of Special Service

Area 33. No significant deficiencies or material weaknesses were disclosed during the audit of the
financial statements.

CURRENT YEAR FINDINGS :

The State of lllinois Statute limits the carryover of unspent funds int the following year to 25% of
the previous years budget. SSA 33 will be carrying over in excess of 25% of the year 2023 budget
into 2024. The carryover was affected by late tax revenues received during the current year.

MANAGEMENT RESPONSE:

Wicker Park Bucktown Chamber of Commerce as SSA 33 service provider will pay particularly
close attention when creating, approving and modifying future annual budgets to spend any

excess carryover.
PRIOR YEAR FINDINGS

The State of lllinois Statute limits the carryover of unspent funds int the following year to 25% of

the previous years budget. SSA 33 will be carrying over in excess of 25% of the year 2022 budget
into 2023

MANAGEMENT RESPONSE:

Wicker Park Bucktown Chamber of Commerce as SSA 33 service provider will pay particularly

close attention when creating, approving and modifying future annual budgets to spend any
excess carryover.

The accompanying notes are an integral part of these financial statements.
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