Friday, June 8, 2018
Lakefield Economic Development Authority Meeting
Adopted Minutes

Call the meeting to order 
Members Present: Syd Malchow, Heather Hussong-Reasoner, Bruce Bakalyar, Brian Rossow, Eric Kruger, Syd Malchow, Jesse Ackermann, Alyssa Burmeister,
MEMBERS ABSENT:  
Others Present:  Kelly Rasche-Clerk, Cheryl Ulferts-Finance

Agenda Approval:  Motion to approve the agenda made by Kruger/Ackermann, all yes, motion carried.
Approval of minutes:  Motion to approve the minutes of May 11, 2018, made by Kruger/Bakalyar, all yes, motion carried.
Approval of Financial Report and Accounts Payable – Motion to approve the financial report and payables in the amount of $59,705.29 and the investment and transfer activity presented, made by Malchow/Burmeister, all yes, motion carried.
Agenda Items:

1. Loan Committee Recommendations

a. Small Cities Redevelopment Program

i. Hatfield 609 Cherry St. ~ $10,215, 10 years 3.5% interest ~ Motion to approve the loan request, as recommended by the loan committee, made by Bakalyar/Malchow, all yes, motion carried. 
ii. Morrison 423 Plum St. ~ $10,940, for a total of $14,269, 14 years 3.5% interest ~ Motion to approve the loan request as recommended by the loan committee, made by Burmeister/Bakalyar, all yes, motion carried.
iii. Leopold ~ $15,000,  15 years 3.5% interest ~ Motion to approve the loan request made by Bakalyar/Malchow, all yes, motion carried.
2. Foreclosure sale @ 209 Bush St – Rasche should attend the auction.  Motion to allow her to bid up to $5,000 for the property made by Malchow/Bakalyar, all yes, motion carried.
3. Close Down Payment Assistance Program Money Market Account, Transfer Funds to the Small Cities Development Program Account – Motion to close the account and make the transfer made by Rossow/Malchow, all yes, motion carried.
Other Items:
1.  Beardsley Dental Office – Discussion about promoting the fact that Lakefield needs a dentist.  Staff will do research and send information letters to universities that have programs telling them about Lakefield and our needs for a dentist.
Informational Items:

1. Green Earth Recycling ~ loan request of $75,000 information – Green Earth Recycling needed additional funds above the $75,000 approved at the May meeting.  A meeting was held with Rasche and Robin Weiss of the Southwest Regional Development Corp. (SRDC) and Green Earth Recycling to explore options to obtaining more funds for them.  A package was created in which Lakefield EDA loaned $43,692.19 at 4.5% with a 15 year amortization schedule including a 5 year balloon payment.  These funds were used to purchase a pickup and trailer.  Collateral for the EDA is a 2nd position on the pickup, trailer and a skid loader, which will be purchased with funds thru the SRDC, and collateralization of life insurance and a position on their home and a personal guarantee.  An Intercreditor Agreement will be in place with the Lakefield EDA and the City of Heron Lake, the Heron Lake funds are thru the SRDC.  The Heron Lake/SRDC loan amount is $43,692.19. 
Next Meeting:  Friday July 6, 2018
Motion to adjourn the meeting at 1:05 p.m. made by Malchow/Rossow, all yes, motion carried. 
________________________________
       ________________________________________

Kelly R. Rasche, Clerk


       Chair
