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Cary Park District   
Board of Commissioners 
Administration, Finance & Personnel Committee Meeting 
July 11, 2013 
6:30 PM 
Cary Community Center 
255 Briargate Road 
Cary, IL 
 
Minutes 
Committee Members Present: Harvey, Emma, Stanko 
Commissioners Present: Krueger, Renner 
 
Staff Present: Jones, Glenn, Kelly, Rea, Cannon, Raica, Nesler  
 
Guest present:  Dave Phillips, Speer Financial 
 
Chair Emma called the meeting to order at 6:30 PM. 
 
The Pledge of Allegiance to the Flag was recited. 
 
The minutes from the June 13, 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 or Commissioners. 
 
Jones introduced the discussion for the evenings meeting that would center on potential 
debt refunding options available to the Park District at the present time. 
 
The 2004 debt certificates associated with the acquisition of Foxford Hills Golf Club are 
eligible for refunding.  Glenn presented an in depth look at different debt 
refunding/restructuring options for the 2004 debt certificates over the next ten years. 
These options included refunding the debt by staying within the same footprint or 
restructuring the debt by extending the footprint. Glenn noted that any of these options  
would require that the debt certificates be refunded as alternate revenue bonds. 
 
Refunded 2004 debt certificates were presented as retirement within current footprint, 
and extended retirement time frame, and restructuring the debt both for 20 years and 25 
years. Discussion by the Committee centered on the pros and cons of considering a 
refuding of this debt within the same footprint or extending the repayment of the debt out 
further to the future.  Consensus of the Committee was that the difference between the 20 
and 25 year debt structuring would have little impact on the District and that the District 
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should not prolong the repayment of the debt.  Committee members preference was to 
explore opportunities that looked at refunding the debt within the current footprint.  
 
Glenn noted that the District has other debt that could also be considered for refunding 
and asked if the Committee would consider bundling this debt with Foxford Hills. The 
reason for considering this as an option is that there is potential savings to the District in 
bundling debt as part of a refund.  The Committee expressed that it would be interested in 
seeing options that involved bundling a refunding of the 2004 debt certificates with other 
debt of the District, Series 2003B (Cary Grove Park Development) and 2005A (Cary 
Grove Park Acquisition).  
 
Emma asked what the market condition currently was for refunding debt and Phillips 
responded that refunding was not as attractive as it was previously, but that there were 
still opportunities for savings available to the District within the current market. 
 
Stanko asked why $100,000 of net revenue was used as a starting point in the support 
information provided to the Committee.  Jones responded that it is a round number that is 
based upon historical information and is the starting point for the financial models.  
Emma commented that it provides a big picture look and that adjustments to this starting 
number would produce only small differences in the schedules.  
 
Stanko asked how many different ways can restructuring be accomplished and could 
excess funds from savings be used to eliminate other debt of the District. Phillips 
responded that the funds saved do not necessarily “appear” they would be “found” as 
funds that the District would not have to find elsewhere over time. 
 
Emma questioned why the refunding could only be accomplished using alternate revenue 
bonds.  Phillips responded that debt certificates are not a financially feasible option as a 
debt vehicle at this time, alternate revenue bonds are the only option.  Jones reminded the 
Committee that alternate revenue bonds have requirements associated with them prior to 
their being issued.  These include public notice and a BINA hearing. 
 
Stanko commented that during his campaign the number one thing he heard from 
residents was the desire for lower taxes, so any savings that can be realized from 
refunding debt would be welcome. 
 
Renner inquired on the ability to prepay the debt certificates using the current schedule of 
payments and commented that 2021 looked to be the first opportunity to pay off the rest 
of the debt.  Phillips responded that prepayment of the debt was a possibility. 
 
Harvey expressed that the debt certificates be paid off using the tax associated with the 
Series 2005 debt once that debt was retired.  He also commented that keeping up with the 
Foxford Hills debt payment until that point will be an ongoing challenge. 
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Stanko asked when a lower tax rate would be experienced.  Jones responded that the tax 
rate fluctuates from year to year and is dependent on a number of different things like the 
EAV (Equalized Assessed Valuation) of the District.  Should this number rise the tax rate 
would likely go down.  Jones responded that the first opportunity to do this would be the 
2017 levy (payable in 2018) after the Series 2005 debt had been retired in December of 
2017.  Stanko expressed a desire to provide tax relief at that time by developing a 
strategy to return some of the dollars that may not be needed based upon the type of 
refunding scenarios selected to the tax payers.  Jones responded that this could be looked 
at but he also commented that tax levies are determined by the sitting Board at the time 
and that the current Board could not take an action now to limit the levy or dictate to a 
future Board that they would be lowering their tax levy.  Jones was asked to double check 
this with the District attorney.  
 
There was no need for a Committee recommendation this evening on this matter. Jones 
restated that this was presented as information only at this point.  Staff will bring back to 
the Committee information regarding refunding options for only the 2004 debt 
certificates (stand alone) and bundled with other District debt. 
 
The next discussion item presented by Jones was the beginning considerations for the 
2013 Tax Levy.  Jones told the Committee that last year this matter was brought before 
the Committee at this time so that early consideration could be given to this topic prior to 
discussion that will occur in October.   
 
Glenn provided information regarding projections for upcoming levy.  Using the same 
methodology that the District has in years past, there will be an opportunity to capture an 
additional $58,000 in tax revenue next levy year based upon a CPI (Consumer Price 
Index) number of 1.7%.  Jones noted that the Board decides how to structure their levy to 
capture the CPI plus any new growth that may have occurred within the District.  Jones 
noted that other agencies have chosen to adjust their levy in some manner to provide 
some relief to tax payers.   Krueger asked about an option to levy in a manner that would 
capture the CPI and new growth but then abate those amounts when the tax extension is 
determined.  Jones responded that staff had explored this option last year and did not find 
agencies that were following this approach, agencies who had abated some portion of 
their levy seemed to have done so when it was associated with bond issues.  Krueger 
asked that this option be followed up with the District attorney. 
 
Stanko  moved to adjourn the meeting; second by Harvey. 
 
Voice vote: 3-0. All voting aye.  Motion carried. 
 
Meeting adjourned at 7:58 PM. 
 
 
 
 


