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Cary Park District   
Board of Commissioners 
Administration, Finance & Personnel Committee Meeting 
August 8, 2013 
6:30 PM 
Cary Community Center 
255 Briargate Road 
Cary, IL 
 
Minutes 
Committee Members Present: Harvey, Stanko, Emma (6:33 PM) 
Commissioners Present: Krueger, Renner 
 
Staff Present: Jones, Glenn, Kelly, Rea, Nesler, Cannon, Raica (7:00 PM) 
 
Commissioner Harvey called the meeting to order at 6:32 PM. 
 
The Pledge of Allegiance to the Flag was recited. 
 
Upon his arrival, Chair Emma continued the meeting. 
 
The minutes from the July 11, 2013 meeting were presented for approval. 
 
Harvey moved to accept the minutes as presented; second by Stanko. 
 
 Voice vote:  3-0.  All voting aye. Motion carried.  
 
There were no items from the Public, Commissioners or Staff. 
 
Jones introduced the Discussion/Direction Item pertaining to Debt Refunding 
Considerations and Options along with an overview of the timeline and the matters 
needed for consideration during the meeting.  Director Glenn than provided an overview 
of the material for the Committee.  
 
Glenn explained the options available for consideration by the Committee. 
 

1. NO BUNDLING WITH OTHER DISTRICT DEBT. 
A. Refund 2004 Debit Certificates only (no bundling) and do not use all 

Series 2005 funding upon retirement of this debt. 
B. Refund 2004 Debt Certificates only (no building) and use all Series 2005 

funding upon retirement of this debt. 
C. Do NOT refund 2004 Debt Certificates but use all Series 2005 funding 

upon retirement of this debt to call outstanding issues (certificates). 
 

2. BUNDLING WITH OTHER DISTRICT DEBT. 
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A. Bundle 2004 Debt Certificates with Series 2003B (Cary-Grove Park 
Development) and Series 2005A (Cary-Grove Park Acquisition) in a 
refunding but not use all Series 2005 funding upon retirement of this debt. 

B. Bundle 2004 Debt Certificates, Series 2003B (Cary-Grove Park 
Acquisition) in a refunding and use all Series 2005 funding upon 
retirement of this debt. 

 
3. BUNDLING AND REDUCTION OF ANNUAL DEBT PAYMENTS. 

A. Bundle 2004 Debt Certificates Series 2003B (Cary-Grove park 
Development) and 2005A (Cary-Grove Park Acquisition) in a refunding 
and use all Series 2005 funding upon retirement of this debt and use a 
lower annual debt service payment schedule. 

 
Jones explained that staff recommendation is the option that bundles three different debts 
issues and lowers the annual debt payment.  This approach would lower the annual debt 
obligation to $250,000 while staying within the financial footprint and maturity dates of 
all the debt already in place. Glenn explained that all of the figures presented are 
estimates using rates projected by Speer Financial as of the end of July.  Glenn 
commented that Speer had been contacted today regarding their projection of the rates 
and Speer indicated they still felt good about the projections they provided. 
 
Stanko felt that a good explanation of the options had been provided. However, he asked 
where there would be a savings realized to the taxpayer. Harvey replied that the 
restructuring of debt and savings were not tied to the annual tax rate.  Harvey commented 
that annual discussion of the levy by the Board provided an opportunity for tax savings. 
 
Jones supported Harvey’s comments and added that the exercise to refund existing debt 
of the Park District at a lower rate would not preclude the Board from considering a 
change in the tax levy of the Park District. 
 
Harvey further stated that the issue must be decided on its own merit and that tying it to 
another discussion like the tax levy is unnecessary. 
 
Jones commented that the annual levy discussion is exclusive to the sitting Board at that 
time and there is no realism in trying to determine what a future Board might decide on 
financial issues in the future. 
 
Emma commented that he understood the different options and the opportunity to capture 
savings for the Park District through a refunding of debt made good sense. 
 
Harvey moved to recommend Board approval of a bond refunding that includes the 
2004 debt certificates, Series 2003B, and 2004A Alternate Revenue Bonds using all 
Series 2005 funding available upon its retirement and direct staff to prepare an 
authorizing ordinance to this affect for consideration by the Board of Commissioners. 
Second by Emma. 
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Roll call vote:  Stanko – No; Harvey– Yes; Emma – Yes. Motion carried. 
 
Jones explained that the next steps in the process would be for the Board to take action on 
an Authorizing Ordinance and this would appear on the August 22 Board meeting 
agenda.  Upon approval of this ordinance a Notice of Intent and the Authorizing 
Ordinance would need to be published in the newspaper.  Additionally BINA (Bond Issue 
Notification Act) requires publication of the intent and a public hearing.  Dates to hold 
this meeting were discussed but none were agreed upon at the meeting.  Jones said he 
would follow up with individual members and get a date all could agree on for the BINA 
hearing. 
 
Harvey moved to adjourn the meeting; second by Stanko. 
 
Voice vote: 3-0. All voting aye.  Motion carried. 
 
Meeting adjourned at 7:10 PM. 
 
 
 
 


