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Minutes

January 12, 2011 Meeting – 6:15 PM

Conference Room, Third Floor, City Hall 


Trustees Present:  Tony, Donna, Dana, Beth, Eleanor, and Andrea


Guest: Jeremy Wilkening, SCC

The meeting began at 6:15 PM. Andrea served as Chair.

1. Reading of the December 8, 2011 Minutes.  

With a motion from Donna, and a second from Eleanor, the Trust VOTED 5-0 to approve the December Minutes.

2. New Business 

· Jeremy Wilkening from SCC was present to discuss a funding request of $70,000 from the Trust for 75 Cross Street.  Its an 8 unit project (all homeless) with 6 two-bedroom units and two one-bedroom units. They will have some section 8 vouchers for the project.

The City has committed HOME and McKinney funding and a gap emerged as a result of not receiving a tax exemption from the project with the City and as a result of the State not being able to fund as much. SCC was willing to defer the developer’s fee and split the cash flow with the Trust. They anticipate the project will be occupied by the fall or Christmas of 2012 and they needed the commitment as soon as possible as the project was on hold until the gap was filled. SCC filed for building permits and its fully designed. This is a last resort request and they want to close in February and plan on a 6 month construction period. 

The Trustees noted it is a project that is difficult to fund and serves a needy population. It costs more to do a small scale project. The Trustees felt comfortable sharing the burden of the cash flow between them and SCC and reviewed past project terms. The Trustees also noted it is nice to see something done there and would be great to see this project finished.

Note: Tony arrived for Jeremy’s presentation. 

With a motion from Donna, and a second from Eleanor, the Trust VOTED 6-0 to approve SCC’s funding request and to offer:

1. A loan of $70,000 at 2.0% interest with repayment starting 30 days following disbursement and repayment at 50% of documented cash flow, OR

2. A loan of $70,000 at 2.5% interest with repayment starting up to two years following disbursement and repayment at 50% of documented cash flow.

With a motion from Dana, and a second from Donna, the Trust VOTED 6-0 to approve the November financial statement.

Dana and Kelly updated the Trustees that Dan Federico planned to move forward within a week and engage an accounttemp.
· The Tenancy Stabilization Program – the Trustees reviewed the one application we received for the Tenancy Stabilization Program, which was from the Somerville Homeless Coalition. The Trustees stressed the importance of getting the quarterly reports.

With a motion from Donna, and a second from Beth, the Trust VOTED 6-0 to fund the contract with Somerville Homeless Coalition at $65,000 and to amend to add any additional money left over from the contract with Somerville Community Corp once we received the final bills.

Update on Wheatland Street and Invoice for 88 Wheatland #7 expenses – The Trustees reviewed the Wheatland Street monthly requisition and noted that the new buyer purchased the unit on 1/11/2012.

With a motion from Donna, and a second from Dana, the Trust VOTED 6-0 to approve the Wheatland Street invoice.

· Extension of the Trust St. Polycarp Phase III Commitment Letter – SCC got funding in the fall round from DHCD, and the City extended its HOME funds commitment letter. The Trust commitment letter had also expired. 

With a motion from Donna, and a second from Eleanor, the Trust VOTED 6-0 to extend the commitment letter for the Trust within the same timeframe as listed on the City’s HOME funds commitment extension.

· Meeting time – the Trustees confirmed this meeting time is working out for them for the second Thursday at 6:15. Tony also confirmed this time was good for him as well. The 3rd floor conference room has been secured for our meetings.

Note: Tony had to leave then to attend the Board of Alderman meeting.

On a motion from Dana and a second from Andrea, the Trust VOTED 5-0 to adjourn at 7:20 pm.

