
 VILLAGE OF GLENCOE 
 POLICE PENSION FUND BOARD 
 

Regular Meeting 
Village Hall Conference Room 

 675 Village Court 
  

July 20, 2011 
 7:00 a.m. 
 
 
 A G E N D A 
 
The Village of Glencoe is subject to the requirements of the Americans With Disabilities Act of 1990.   
Individuals with disabilities who plan to attend this meeting and who require certain 
accommodations in order to allow them to observe and/or participate in this meeting, or who have 

questions regarding the accessibility of the meeting or the facilities, are requested to contact the 
Village of Glencoe at least 72 hours in advance of the meeting at (847) 835-4114, or please contact 
the Illinois Relay Center at (800) 526-0844, to allow the Village of Glencoe to make reasonable 
accommodations for those persons. 

 
1. CALL TO ORDER AND ROLL CALL 

 
  Michael Neimark, President 

  Peter Neville, Trustee 

  Joseph Walter, Trustee 

  Christopher Pfaff, Trustee 

  Chad Smith, Trustee 

 
2. APPROVAL OF MAY 11, 2011 MINUTES 

 
3. PUBLIC COMMENT TIME 

 
Individuals interested in addressing the Board on non-agenda items may do so during this 
time. 

 
4. CERTIFY ELECTION OF RETIRED PENSION FUND MEMBER TO BOARD 

 
5. APPOINT PRESIDENT, VICE PRESIDENT, SECRETARY AND ASSISTANT 

SECRETARY 
 

6. CONSIDER PROPOSAL TO MANAGE CORPORATE BOND PORTFOLIO 
 

7. REVIEW FINANCIAL ACTIVITY WITH WINTRUST WEALTH MANAGEMENT AND 

REBALANCE PORTFOLIO (IF NECESSARY) 
 

8. REVIEW ACTUARIAL ASSUMPTIONS TAX LEVY REPORT 
 

9. REVIEW FINANCIAL ACTIVITY AND DISBURSEMENT REPORT 
 

10. TRAINING: BASIC ACCOUNTING AND ACTUARIAL TRAINING 
 

11. OTHER BUSINESS 
Next meeting: Wednesday, October 19 at 7:00 a.m. 

 
12. ADJOURNMENT 



VILLAGE OF GLENCOE 
POLICE PENSION FUND BOARD 

 
REGULAR MEETING MINUTES 

May 11, 2011 
 

 
1. CALL TO ORDER 
 
 A regular meeting of the Police Pension Fund Board was called to order by 

President Neimark at 7:00 a.m. on Wednesday, May 11, 2011 in the Village Hall 
Conference Room. 

 
2. ROLL CALL 
 
 The following members were present: 
 
 Michael Neimark, President 
  Christopher Pfaff, Trustee 
 Joseph Walter, Trustee 
 Chad Smith, Trustee 
 
 The following were absent: Peter Neville, Trustee 
 
 The following were also present: 

 
David A. Clark, Treasurer 
Bill Gregg, Managing Director of Fixed Income, Wintrust 
Sam Carpenter, Senior Portfolio Manager, Wintrust 
Scott Schneider, Associate Portfolio Manager and Analyst, Wintrust 

 
3. PUBLIC COMMENT TIME 
 

There were no comments. 
 
4. REVIEW FINANCIAL ACTIVITY WITH WINTRUST WEALTH MANAGEMENT 
 

Bill Gregg announced that Senior Portfolio Manager Jim Richter retired effective 
May 10, 2011.  Mr. Gregg confirmed that Mr. Richter retired with a clean slate 
with no regulatory issues.  Mr. Gregg next introduced Sam Carpenter, the new 
Senior Portfolio Manager and Scott Schneider, the Assistant Portfolio 

Manager. Mr. Gregg next announced that Wintrust was in the process of 
acquiring Great Lakes Financial Advisors. 

 
Mr. Gregg next presented information to the Board about activities necessary to 
begin investing in corporate bonds.  He also asked that the Board again approve 
the investment policy adopted at the last meeting with an amendment allowing 
up to 60% of the fixed income portion of the portfolio to be invested in corporate 
bonds.  Trustee Smith moved, Seconded by Trustee Pfaff to approve the policy 
as amended.  Said motion was unanimously adopted. 
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The approved investment policy document will be forwarded to the Treasurer 
who will place the policy on the agenda for final ratification at the July 20, 2011 
Meeting. 

 
Mr. Gregg proposed a flat annual fee of $10,000 for the additional duties related 
to corporate bonds.  The Board said they would review the matter and place it 
on the agenda for the next meeting for consideration.    The Board asked that 
the following items also be discussed at the next meeting: 

 
1. Increasing international exposure in equity portion of portfolio; 
2. How ETF’s should be accounted for in the allocation guideline; 
3. Present a fixed income allocation guideline per the updated investment 

policy; and 
4. Developing a blended weighted benchmark for evaluating overall fund 

performance. 
 

Mr. Gregg stated that the quarterly report would be going through some 
updates and that a copy would be sent electronically to the Treasurer prior to 
each meeting in order to give the Trustees an opportunity to review the financial 
report prior to the meeting. 

 
As of April 30, 2011, the portfolio value was $24.2 Million, up from $22.3 
Million on December 31, 2011.  Cash represented 15%, equities 47.4% and 
fixed income 37.6%.    Mr. Gregg presented the following recommendation: 

 
Resources Available 
$3,600,000 – Cash on Hand 

 
Recommended Investment Instructions 
$3,600,000 – Corporate Bonds “BBB” or better with no more than 3% to any 
one entity. 

 
Trustee Pfaff moved seconded by Trustee Smith to approve the recommended 
investment instructions.  Said motion was unanimously adopted. 
 

5. OTHER BUSINESS 
 
The next meeting date is Wednesday, July 20, 2011. 
 

6. ADJOURNMENT 
 

There being no further business to come before the Police Pension Fund Board, 
upon motion made and seconded, the meeting was adjourned at 8:30 a.m. The 
motion was unanimously adopted. 
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Summary 
The report is intended to provide the Village Board with information concerning the Police Pension Fund as part of 
consideration of the next tax levy.   The Police Pension Fund Board will begin reviewing actuarial assumptions at their 
July 2011 meeting.  The Village will receive a report from the State of Illinois on the recommended 2011 Tax Levy 
and the Village Actuary Tim Sharpe will prepare actuarial assumptions for the purposes of public reporting and the 
annual budget.  There have been legislative changes since last year’s levy that will need to be considered.   
 
The 2011 tax levy report from the State of Illinois for police pension will be impacted by recent changes approved by 
the state legislature (“Pension Reform 2011”).  Key elements of this reform include: (1) a change from an actuarial 
method of Entry Age Normal (EAN) to Projected Unit Credit (PUC), (2) extending the amortization period from 2033 
to 2040, (3) reduction in the amortization target from 100% to 90%, and (4) establishment of a new tier of benefits for 
employees hired on or after January 1, 2011.   
 
Application of the new actuarial method, amortization period, and amortization target will have an immediate impact 
on the percent funding of the Police Pension Fund from the 2010 tax levy to the 2011 tax levy.  The new tier of 
benefits will not have an impact for quite some time. 
 
The Village existing policy is to contribute to the Police Pension Fund based on assumptions that are more 
conservative that the State of Illinois.  It is also the policy to report in the comprehensive annual financial report 
(CAFR) the level of funding based on State of Illinois assumptions but to budget based on the more conservative 
assumptions.  The following are issues to consider: 
 

(1) Should the Village move from the existing 2033 amortization period to the 2040 period for the purposes of 
budgeted contribution level? 
 

(2) Using a 30 year amortization period with a 90% target is essentially equal to a 50 year amortization period.  
Generally accepted accounting principles (GAAP) recognize up to a 30 year amortization period.  Using the 
new legal requirements (i.e. the 90% funding target plus a 30 year period) conflicts with GAAP.  Should the 
Village use less than a 100% funding target? 
 

(3) What is the difference between Entry Age Normal and Projected Unit Credit?  What will the impact be to the 
Police Pension Fund? 
 

(4) Implementing the 2040 amortization period and the 90% funding target is estimated to reduce the tax levy by 
approximately 20%. The Village could (1) match the legislative changes and reduce the contribution, (2) use a 
different target or amortization period (for example, use less than 30 years by keeping 2033 funding period), 
(3) revise actuarial assumptions (interest rates, salary increases, etc.) or (4) a combination of all three. 
 

(5) Should the Village continue to report pension funding status in the CAFR based on the State of Illinois 
assumptions? 

 
Since Fiscal Year 2002 the contribution to the Police Pension Fund has grown from $568,692 to $1,734,339 during 
Fiscal Year 2011.  Since Fiscal Year 2003, $2.6 Million or 23.8% of the amount contributed has come from sources 
other than property taxes.  Between Fiscal Year 2003 and Fiscal Year 2008 the average annual increase in pension 
contribution was 13.9% versus 6.4% average annual increase in operating expenditures.  Between Fiscal Year 2009 
and Fiscal Year 2011, the average annual increase in pension contribution was 12.4% versus minus 0.6% average 
annual increase in operating expenditures. 
 
Village staff recommends that the Village Board review the State of Illinois 2011 Tax Levy Report (estimated to be 
available August 2011), review the recommendations of the Police Pension Fund Board,  and direct Village Actuary 
Tim Sharpe to prepare an independent report for the purpose of public reporting and annual budget. 
 
 
 
 
 



3 
 

History of Contribution to the Police Pension Fund 
The table below illustrates the relationship between actual contributions, taxes extended for pension and the amount 
recommended by both the Village Actuary and the State of Illinois (IDOI). 
 

Police Pension Funding History 

                    

Contribution -  Taxes Tax Levy Actuary (1) IDOI (5) 

FY Contributed Year Extension FY (2) Report Interest (3) Interest % % Funded Amount 

2002     568,692  2000       553,209  2000     493,015        50,684  10.3% 79.3%       114,651  

2003     591,167  2001       585,478  2001     547,009        56,235  10.3% 76.0%       626,351  

2004     620,485  2002       620,213  2002     600,386        61,722  10.3% 74.0%       655,590  

2005     775,590  2003       773,985  2003     767,392        78,891  10.3% 66.4%       783,296  

2006     900,527  2004       799,893  2004 (4)     957,335        92,390  9.7% 59.5%       792,217  

2007   1,033,821  2005       865,359  2005 (4)   1,027,821        99,193  9.7% 59.4%       855,034  

2008   1,230,798  2006       923,914  2006     911,136        59,607  6.5% 61.7%       915,637  

2009   1,279,790  2007       948,429  2007     910,453        59,562  6.5% 64.5%       937,494  

2010   1,401,637  2008       973,008  2008   1,037,562        67,878  6.5% 60.9%    1,101,556  

2011   1,734,339  2009       993,736  2009   1,342,900        87,853  6.5% 47.7%    1,408,012  

2012   1,626,363  2010 (6)    1,041,467  2010   1,216,128        79,560  6.5% 58.0%    1,294,983  
 

Notes 
         

(1) Based on GRS Reports.  Starting FY 2006 with Tim Sharpe. 
    

(2) Fiscal year report results are based upon. 
      

(3) Amount include to replace lost interest due to lag from FY Results to future FY contributions.  IDOI amount does 

     not include this factor. 
       

(4) Significant changes to assumptions, including: 
     

 
a.  Investment return from 7.5% to 7.0% 

     

 
b.  Salary increase from 6.0% to 5.5% 

     

 
c. Mortality table changed to 1994 table 

     

 
d. Disability rates increased by 25% 

      

 
e. Average age of retirement reduced by one year 

    
(5) Amount of tax levy suggested by the State of Illinois  

     
(6) Levied, extension not yet available. 
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Prior to Fiscal Year 2008, an annual average of 8% of the annual contribution to police pension came from a source 
other than property tax.  Since Fiscal Year 2009 over 33% of the annual contribution comes from sources other than 
property tax. 
 

Contributions 
from Other Sources 

FY % 
2002-08 8.0% 
2009-12 33.8% 
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Increase in cost of Village operations versus increase in pension contributions 
The data below reflects the change in actual village expenditures in the General Fund and contributions to pension 
(Pension Cost) from year to year.  

 
Increase History 

 
2003-08 2009-11 

 
Average Average 

Pension 13.98% 12.41% 
Operations 6.45% -0.58% 
 
 

  Through the recent economic downturn, the Village has been able to continue its contribution to police pension based 
on Village actuarial projections using more conservative assumptions than the State of Illinois.  The Village annual 
budget included the amount required and the contributions came from financing sources available.  Given the 
downturn in certain revenue, the source of contribution came from reduction of other operating expenditures. 
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Actuarial Assumptions 
The tables immediately following shows assumptions used to calculate liabity for the purposes of the CAFR and for 
the purposes of determining the amount of the annual contribution.  From Fiscal Year 2005 to 2006 the interest rate 
and salary increase rate was dropped by ½ % for both CAFR and budget purposes.  In Fiscal Year 2006 and 2007 the 
1994 mortality table was used in both the CAFR and budget.  From Fiscal Year 2011 to Fiscal Year 2012 the interest 
rate was again dropped from 7.0% to 6.5% for the budget only.  See highlights below. 
 
 

           ACTUARIAL ASSUMPTIONS USED FOR PUBLIC REPORTING (CAFR) 
     

           

 
Report 

Contribution 
Rates 

 
Cost Remaining Mortality Interest  Salary 

  FY FY Employer Employee Method Amortization Table Rate Increases Inflation COLA 
2005 2003 N/A 9.91% Entry Age 30 1971 7.50% 6.00% 3.00% 3.00% 
2006 2004 N/A 9.91% Entry Age 29 1994 7.00% 5.50% 3.00% 3.00% 
2007 2005 N/A 9.91% Entry Age 28 1994 7.00% 5.50% 3.00% 3.00% 
2008 2006 32.72% 9.91% Entry Age 27 1971 7.00% 5.50% 3.00% 3.00% 
2009 2007 36.59% 9.91% Entry Age 26 1971 7.00% 5.50% 3.00% 3.00% 
2010 2008 42.57% 9.91% Entry Age 25 1971 7.00% 5.50% 3.00% 3.00% 
2011 2009 42.49% 9.91% Entry Age 24 1971 7.00% 5.50% 3.00% 3.00% 
2012 2010 46.94% 9.91% Entry Age 23 1971 7.00% 5.50% 3.00% 3.00% 

           
           
           ACTUARIAL ASSUMPTIONS TO DETERMINE LIABILITY AND AMOUNT OF 
CONTRIBUTION 

    
           

 
Report Cost Remaining Mortality Interest  Salary 

    FY FY Method Amortization Table Rate Increases Inflation COLA 
  2005 2003 Entry Age 30 1971 7.50% 6.00% 3.00% 3.00% 
  

2006 2004 Entry Age 29 1994 7.00% 5.50% 3.00% 3.00% 
  2007 2005 Entry Age 28 1994 7.00% 5.50% 3.00% 3.00% 
  2008 2006 Entry Age 27 1994 7.00% 5.50% 3.00% 3.00% 
  2009 2007 Entry Age 26 1994 7.00% 5.50% 3.00% 3.00% 
  2010 2008 Entry Age 25 1994 7.00% 5.50% 3.00% 3.00% 
  2011 2009 Entry Age 24 1994 7.00% 5.50% 3.00% 3.00% 
  2012 2010 Entry Age 23 1994 6.50% 5.50% 3.00% 3.00% 
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Change in Actuarial Method 
The 2011 Pension Reform included a change in actuarial method from entry age normal (EAN) to projected unit credit 
(PUC).  With a focus on uniform accrual versus termination liability, the EAN method is a better method of 
determining police pension cost than PUC.  Determining an accurate termination liability makes more sense for a 
private pension that may be subject to termination due to termination of a business.  Ultimately both methods arrive at 
the same cost.  The allocation of cost using PUC is lower for younger employees and higher for older employees than 
EAN.  At approximately 15 years of service, the cost of both methods of allocating cost is about the same.   
 
The Village’s population of active employees is on average 40.3 years of age and has 13.4 years of service, as 
compared to 2002 when the average age was 39.8 years and 12.9 years of service.  It appears that using PUC may 
actually reduce allocated pension cost. 
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History of Funding (Amortization period and target) 
Since police and fire services were combined into a single public safety department in 1954, all sworn employees since 
that time were required to participate in the Police Pension Fund.  The table below shows the history of funding since 
Fiscal Year 1998 versus linear progression from 1954 to the 2033 target, 2040-90% target, and 2040-100% target. 
 

 
 
Based on Fiscal Year 2010 data (most recent available), the Village‘s police pension obligation is 58% funded.  Using 
the 2033 target, the Village should be approximately 71% funded, Using the 2040-100% target, the Village should be 
65% funded and using the 2040-90% target, the Village should be 59% funded.  Between 1998 and 2001 the Village 
was over 75% funded in the Police Pension Fund.  Around 2001 benefit changes were added to the Police Pension 
Fund which caused a dip in the funding percentage.  The major change was a reduction from a requirement of 35 years 
of service to 30 years of service to achieve a maximum pension.  Also, during 2006 and 2007 the Village used the 
1994 mortality table for determining the funding amount reported in the CAFR.  Beginning 2008 the Village resumed 
using the 1971 mortality table for the CAFR.  Below is a table that shows the history of funding if the 1971 GAM had 
been used the entire time. 
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Annual Salary Increase Factor 
Since 1998, the average salary increase has been 3.5% compared to the actuarial assumption of 5.5%.  During Fiscal 
Year 2006 (based on 2004 data) the factor was decreased from 6.0% to 5.5%.  A further decrease in this factor appears 
to be warranted. 
 

 
 
Historically the difference between the rate of return assumption and the salary increase factor was 1.5%.  For 
example, during Fiscal Year 2005, the interest rate assumption was 7.5% and the salary increase assumption was 6.0%. 
Beginning Fiscal Year 2012, the difference was reduced to 1.0% with a 6.5% interest rate assumption and a 5.5% 
salary increase assumption.  Given history since Fiscal Year 1998, a wage factor of 4.0% appears justifiable. 
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Rate of Return Factor 
Since 1993 the total return on investment in the Police Pension Fund has averaged 6.12%.  The current interest rate 
factor is 7.0% for the purposes of the CAFR and 6.5% for the purposes of budget. 
 
 

 
 

Total Return & Asset Percentage 

    FY Return Stan. Dev. % of Assets 
1993-98 6.87% 0.9% N/A 
1999-04 5.55% 8.5% 36.11% 
2005-11 5.97% 13.1% 43.04% 

 
 
With total rate of return since Fiscal Year 2005 of approximately 6.0%, a reduction in the factor from 6.5% to 6.0% 
appears justifiable.  Also as equities have increased as a percent of the total portfolio, so has the volatility in the rate of 
return.  Between 1993 and 1998 the standard deviation on the rate of return was 0.9%, between 2005 and 2011 the 
standard deviation was 13.1%.   
 
Increased volatility in the rate of return coupled with a closed amortization period that has to periodically be adjusted 
by legislature can lead to volatility in the percent funding of a pension fund.  Assume at some future date, the Village 
is 100% funded and the amortization period deadline has arrived.  Assume the next year there is a 20% loss in the fund 
assets due to adverse market return on investments.  Under that example the Village drops from 100% funded to 80% 
funded in one year and the 20% has to be made up in one year. 
 
Increasing investment options should be considered with an open or rolling 30 year period or with some other 
enhanced method of smoothing investment gains and losses. 
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Rate of Return History 
 

 

FY Return 3 Yr Avg 
5 Yr 
Avg 

10 Yr 
Avg 

1993 7.70% 
   1994 5.90% 
   1995 6.50% 6.70% 

  1996 6.00% 6.13% 
  1997 7.20% 6.57% 6.66% 

 1998 7.90% 7.03% 6.70% 
 1999 6.90% 7.33% 6.90% 
 2000 6.50% 7.10% 6.90% 
 2001 2.60% 5.33% 6.22% 
 2002 4.00% 4.37% 5.58% 6.12% 

2003 -6.50% 0.03% 2.70% 4.70% 
2004 19.80% 5.77% 5.28% 6.09% 
2005 4.30% 5.87% 4.84% 5.87% 
2006 7.96% 10.69% 5.91% 6.07% 
2007 8.92% 7.06% 6.90% 6.24% 
2008 3.51% 6.80% 8.90% 5.80% 
2009 -19.15% -2.24% 1.11% 3.19% 
2010 24.19% 2.85% 5.09% 4.96% 
2011 12.09% 5.71% 5.91% 5.91% 

     Avg 6.12% 
   Minimum -19.15% -2.24% 1.11% 3.19% 

Maximum 24.19% 10.69% 8.90% 6.24% 
Median 6.50% 6.13% 5.91% 5.89% 

     Source: Actuarial Valuation Reports 
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Asset History 
Since 1999, total police pension fund assets have increased from $11.5 Million to $23.7 Million.  Cash and fixed 
income investments have increased from $9.5 Million to $12.6 Million and equities have increased from $2.0 Million 
to $11.1 Million. 
 

Police Pension Fund 
      

Asset Data 
      

    
% Equities 

 
Annuities % Annuities 

FY Total Assets Cash/Fixed Equities of Total 
 

Paid  of Total Assets 

1999   11,532,601      9,522,346      2,010,255  17.43% 
 

         443,180  3.84% 

2000   12,737,466      9,307,536      3,429,930  26.93% 
 

         498,601  3.91% 

2001   13,209,275      8,070,105      5,139,170  38.91% 
 

         454,626  3.44% 

2002   13,392,361      7,820,896      5,571,465  41.60% 
 

         686,227  5.12% 

2003   12,150,620      7,220,819      4,929,801  40.57% 
 

         875,613  7.21% 

2004   14,542,390      7,091,200      7,451,190  51.24% 
 

         864,764  5.95% 

2005   15,335,719      8,069,266      7,266,453  47.38% 
 

         871,361  5.68% 

2006   16,712,861      8,557,903      8,154,958  48.79% 
 

         922,795  5.52% 

2007   18,943,859    10,613,822      8,330,037  43.97% 
 

         967,743  5.11% 

2008   20,094,469    12,042,345      8,052,124  40.07% 
 

       1,101,126  5.48% 

2009   16,477,375    11,191,668      5,285,707  32.08% 
 

       1,278,018  7.76% 

2010   20,796,613    12,002,643      8,793,970  42.29% 
 

       1,346,526  6.47% 

2011   23,731,606    12,645,284    11,086,322  46.72% 
 

       1,487,958  6.27% 

        
Average 

   
39.84% 

  
5.52% 

        
Source: Village Audits 

       
In 1999, equities represented 17.5% of the total portfolio.  At the end of Fiscal Year 2011, equities represented 46.7% 
of the total portfolio. 
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Since 1999, annuities have increased from $443,180 annually to nearly $1.5 Million annually.  Between 2001 and 
2003 there was a substantial increase in annuities primarily due to two duty related disabilities    Between 2007 and 
2009 there was another increase in annuities again primarily due to an additional two disabilities.  At present the 
officers remain on disability and will not be returning to work. 

 

 
Liability History 
Using State of Illinois liability data for the proposes of showing historic activity using a stable set of assumptions, total 
liabilities grew from $19.2 Million, 68.7% funded to $37.1 Million, 55.9% funded  (using asset data from CAFR).  The 
unfunded actuarial accrued liability (UAAL) grew from $7.8 Million to $16.4 Million. 
 

Police Pension Fund 
     

Liability Data 
     

   
% UAAL Annuities % Annuities 

 
FY Total UAAL (1) Total Liabilities of Total Paid of Total Liab. Funded % (2) 

2001          7,892,847         19,219,151  41.07%      454,626  2.37% 68.73% 

2002          8,276,965         21,439,088  38.61%      686,227  3.20% 62.47% 

2003        10,896,962         23,226,146  46.92%      875,613  3.77% 52.31% 

2004        10,190,243         24,820,360  41.06%      864,764  3.48% 58.59% 

2005        10,860,659         26,441,838  41.07%      871,361  3.30% 58.00% 

2006        11,248,518         28,366,268  39.65%      922,795  3.25% 58.92% 

2007        11,230,746         30,080,402  37.34%      967,743  3.22% 62.98% 

2008        14,028,035         33,421,676  41.97%   1,101,126  3.29% 60.12% 

2009        19,579,747         35,457,884  55.22%   1,278,018  3.60% 46.47% 

2010        16,499,706         37,157,707  44.40%   1,346,526  3.62% 55.97% 

       
Average 

  
42.73% 

 
3.31% 58.46% 

       
Notes 

      
(1) According to State of Illinois 

    
(2) Using assets from CAFR reports and Liabilities from State of Illinois. 
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The increase in disabilities and the downturn in the economy have caused increases in the percent the UAAL 
represents of the total liability/ 
 
 
 
 

 
 
 
 

 
 

Since the fund is less than 100% funded, increases in annuities (due to retirements and disabilities) decrease from the 
amount of the annual contribution that is available to fund future accruing retirement benefits. 
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Conclusion 
This report will also be provided to the Police Pension Fund Board for their consideration of the 2011 Tax Levy and 
related actuarial assumptions.  Anticipated by the November 2011 Village Board Meeting, the Village Board will be 
presented with the 2011 State of Illinois Tax Levy Report, recommendations from the Police Pension Fund Board, and 
several alternatives prepared by the Village Actuary for consideration.  Until that meeting, the Village staff will 
continue to report status to the Finance Committee each month.  






































































































































