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• Inflation Reduction Act (“IRA”)
• Electric vehicles, charging 

stations, solar, geothermal, 
thermal energy storage.

• 179D Tax Deduction
• Efficient building incentives

• Federal and state grant possibilities
• Loan program alternative analysis
• Credits and Incentives

Central Michigan School Business 
Officials (“CMBSO”)

“Campaigns that Clicked (and flopped): Real 
Talk on School Voter Initiatives” 

February 6, 2026

2000 Town Center, Suite 900
Southfield, MI 48075
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Baker Tilly
A n a t i onw i de  &  M i ch i ga n  f i r m

6th
largest accounting 

firm in the U.S.

11,000+
team members 

(including principals)

1,000+
principals

3,400
Certified Public 

Accountants

$3B+
firm revenue as of 

June 3, 2025

100+
office locations 
across the U.S.

250+
workplace and 
culture awards

• 114 team members

• 11 partners

• Named "Metro Detroit Best 
and Brightest Company to 
Work For" for the 8th 
consecutive year

• Over 250 communities served with 
bond issuance in excess of $6.1 billion 
completed
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Options overview
Construction Cost and Risk 

Management

• Construction contract review
• Change order analysis
• Pay application calculation review
• Project budget and timing online 

dashboards
• Monthly review meetings
• Cash flow draw management

• Estimated cash flow draw
• Proper allocation of funds 

• Schedule monitoring

Municipal Advisory (Bond Issuance)

• Bond Issuance
• Voted bonds
• Non-voted bonds
• Energy conservation 

improvement bonds
• Refinancing bonds
• State Aid Notes
• Sinking Fund Analysis

Clean Energy Funding

• Inflation Reduction Act (“IRA”)
• Electric vehicles, charging 

stations, solar, geothermal, 
thermal energy storage.

• 179D Tax Deduction
• Efficient building incentives

Grants, Incentives and Loan Analysis

• Federal and state grant possibilities
• Loan program alternative analysis
• Credits and Incentives

Arbitrage and Investment

• Arbitrage rebate calculations for bond 
proceed investments

• Investment of bond proceeds and 
operating dollars

• Investment compliance with state code
• Investment reporting for audit and 

accounting

Employment Tax Assistance

• Process review and support documents
• IRS negotiations and assistance
• Process assessments and training

Accounting Support

• Staff mentoring and questions
• Software conversions
• Interim turnover support
• Audit preparations
• Budgeting support
• Periodic reporting and other accounting 

related functions 

Performance Audits

• Evaluate compliance with bond program 
expenditures, regulations, grants, etc.

• Assess performance against metrics and 
ways to enhance outcomes

Operational Reviews

• Review organizational efficiency and staffing 
levels

• Optimize processes to identify cost savings
• Conduct a review of specific departments to 

compare against best practices
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Estimated 2025 Voted Bonds Election Data

Passed 19                    44% 7                   58% 31                    63% 57                    55%
Failed 24                    56% 5                   42% 18                    37% 47                    45%
Total 43                    100% 12                 100% 49                    100% 104                   100%

Total Elections
May August November Totals

Passed 18                    60% 6                   67% 27                    77% 51                    69%
Failed 12                    40% 3                   33% 8                      23% 23                    31%
Total 30                    100% 9                   100% 35                    100% 74                    100%

Without Millage Increase
May August November Totals

Passed 1                      8% 1                   33% 4                      29% 6                      20%
Failed 12                    92% 2                   67% 10                    71% 24                    80%
Total 13                    100% 3                   100% 14                    100% 30                    100%

With Millage Increase
May August November Totals
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Bay City Community Schools Voted Bond 
Ballot Language Excerpt

The estimated millage that will be levied for the proposed 
bonds in 2027 is 0.43 mill ($0.43 on each $1,000 of 
taxable valuation) for a 0.00 mill net increase over the 
prior year’s levy.  

Is this a 0.00 mill increase, or a 0.43 mill increase 
voted bond election?
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Voted Bond Ballot Language Example - Answer
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Comstock Schools 2025 Voted Bond 
Election Mass Text Message

Total bond 
principal and 

interest is 
$105,323,349.
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Comstock Schools 2025 Voted Bond 
Election Mass Text Message

Before you vote on the $31million bond issue that Comstock Public Schools is 
requesting this Nov. 4, this is the information that the 2024 audit provided about the 
amount of bond indebtedness that the district already has incurred. Please Note: as 
of Nov. 4, 2025, CPS will have made its payments for 2025, but that still leaves 
over $101million (principal and interest) that CPS will be paying through 2053. 
I'm not here to tell you how to vote, but I ask you: Do you want to add 
another $31million plus interest to the debt obligation that you and your 
neighbors will have to pay? Here is the link to the entire 2024 
audit: https://www.comstockps.org/common/pages/GetFile.ashx...
The 2025 CPS audit has not been presented as of today.

How would you respond to this?

https://urldefense.com/v3/__https:/www.comstockps.org/common/pages/GetFile.ashx.__;!!IV6Ez-DflYCT!fk9QbEEtiYk32d1RLhX7uvUz-2vxKHJwwKT1Cd4jjympD4FKx4GOBFiQmmLckaxl1lAtDEYhtnkyfGWNR4eGwT7s$
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Comstock Schools 2025 Voted Bond 
Election Mass Text Message
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Dexter Community Schools May 2025 Bond Election 
Newspaper Article Excerpt
Interest Rates Could Climb

The bond would be issued in a series of sales from 2025 to 2031. These sales are planned with interest 
rates around 4%. But if rates rise to 6% or 7%, borrowing costs could increase significantly. For 
instance, if $60 million in bonds were issued at an interest rate of 6% instead of the projected 
4%, annual interest costs could increase by an estimated $600,000. The exact amount would 
depend on the bond’s term length and repayment structure, but any additional costs would still need to 
be covered within the fixed 8.5 mills cap.

By 2040, between 5.5 and 6.5 mills could be tied up servicing this bond. That would leave only 2 to 3 
mills for future facility needs. For example, if Dexter were to borrow an additional $75 million for 
repairs or expansions in the 2030s, the bond millage could need to rise above 10 mills—
potentially increasing annual property taxes by $380 to $480 on a home with a $200,000 taxable 
value (approx. $400K retail value). However, the actual impact would depend on several factors, 
including the timing of the issuance, prevailing interest rates, and how the repayment is structured.

How would you respond to this?
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Newspaper Article Answer – “Bond Series Capital 
Planning”

1. Voted bond issue timing and 
amount is flexible but total amount of 
bonds does cannot exceed the voter 
approval.

2. If unfavorable economic or 
interest rate conditions occur the 
school district can delay or downsize 
any planned bond issue.

3. If favorable economic or 
interest rate conditions occur the 
school district can accelerate or 
increase any planned bond issue.

Series I 2025 $60,000,000
Series II 2027 75,000,000        
Series III 2029 90,000,000        
Series IV 2031 16,865,000        

Total election amount $241,865,000

Dexter Community Schools - May 2025 Voted Bonds Plan
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Baker Tilly Michigan municipal advisory team

Jesse Nelson
PRINCIPAL, CPA
P: +1 (517) 336 3951
E: jesse.nelson@bakertilly.com

Maria Gistinger
MANAGER, BUSINESS DEVELOPMENT
P: +1 (517) 394 1037
E: maria.gistinger@bakertilly.com

Karlee Stoddard
MANAGER
P: +1 (517) 336 3956
E: karlee.stoddard@bakertilly.com

Sean Walsh
MANAGER
P: +1 (517) 336 3925
E: sean.walsh@bakertilly.com

Michaela Hooper
SENIOR CONSULTANT
P: +1 (517) 351 3637
E: michaela.hooper@bakertilly.com

Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and controlled subsidiary of Baker Tilly Advisory Group, LLP, a 
tax and advisory firm. Baker Tilly Advisory Group, LP, trading as Baker Tilly, is a member of the global network of Baker Tilly 
International Ltd., the members of which are separate and independent legal entities. © 2024 Baker Tilly Advisory Group, LP

Konner Linn
SENIOR CONSULTANT
P: +1 (517) 512 6480
E: konner.linn@bakertilly.com

Sam Barna
SENIOR MANAGER
P: +1 (248) 304 8219
E: sam.barna@bakertilly.com
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Disclosure

The information provided here is of a general nature and is not intended to 
address the specific circumstances of any individual or entity. In specific 
circumstances, the services of a professional should be sought. 
Baker Tilly Municipal Advisors, LLC is a registered municipal advisor and 
controlled subsidiary of Baker Tilly US, LLP, an accounting firm. Baker Tilly 
US, LLP trading as Baker Tilly is a member of the global network of Baker 
Tilly International Ltd., the members of which are separate and independent 
legal entities. 
© 2026 Baker Tilly US, LLP
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