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Minutes

March 6, 2012 Meeting – 6:15 PM

Conference Room, Third Floor, City Hall 


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

The meeting began at 6:15 PM. 

1. Reading of the February 9, 2012 Minutes.  

With a motion from Andrea, and a second from Beth, the Trust VOTED 7-0 to approve the February Minutes.

Note: Donna arrived right after the vote.

2. New Business 

· Financial Discussion

The Trustees reviewed the Financial update based on invoices paid and money received since the last bank statement in December (we were not in receipt of the January Bank Statement).

Dana updated the Trustees about the progress with hiring an accounttemp. Dan Federico hoped to have a name by the end of the week.

The Trustees also reviewed the revised December statement, as well as the updated budget and the 2012 NOFA allocations. 

With a motion from Danny, and a second from Tony, the Trust VOTED 8-0 to accept the financial update.

.

· NOFA RFP Process for FY2013

The Trustees discussed maybe not needing all of the money allocated for homeownership development, and suggested keeping it in development, but possibly reallocating some of it to rental development. Upcoming rental projects include 181 Washington and the MWRA at Capen Court. It was also suggested to motion for a range of funding (up to $x) like the Trust did last year in the RFP. It was noted that we were able to allocate $82,300 as a special, one time funding amount for the NOFA FY12. In the introduction to the RFP, it was suggested to put the percent reduction in the funding for the NOFA for FY13 as compared to FY12. The Trustees suggested we could also re-examine the funding amount when the applications came in. The Trust recommended the RFP go out for April 1 and have it due April 30th and have it go up to $55,000.

· Discussion of Trust Loan Terms 
Standardization is worth us thinking about. A floor was even suggested as a possibility too. Using a prevailing interest rate and tying it to something and keeping the terms consistent amongst development loans. Dana mentioned that the Housing Division had developed an information packet for developers applying for HOME funds, and said something similar might be helpful for the Trust as well. This packet could be presented at the next Trust meeting.

Note: Tony had to leave the meeting to attend a BOA meeting at this point.

· 75 Cross Street Loan Terms

With a motion from Andrea, and a second from Eleanor, and an abstention by Danny from the discussion and vote, the Trust VOTED 6-0 to have the terms as follows:

Beginning the calendar year ending thirty (30) days from the first disbursement of funds and continuing thereafter until the Maturity Date when all outstanding principal, accrued interest and other amounts due under the Loan Documents are due and payable, Borrower shall pay to the order of Holder annual installments (each such payment, an “Installment”) of Five Thousand and 00/100 Dollars ($5,000.00), each Installment to be made within fifteen (15) days after the annual distribution of Net Cash Flow (as hereinafter defined) for years one (1) through ten (10).  After year ten (10), the Borrower shall pay to the order of Holder annual Installments of Ten Thousand and 00/100 Dollars ($10,000.00), each Installment to be made within fifteen (15) days after the annual distribution of Net Cash Flow.
· 88 Wheatland Final Requisition

With a motion from Beth, and a second from Donna and an abstention by Danny from the discussion and vote, the Trust VOTED 6-0 to approve the final requisition.

· CCA Loan Terms

The $5000 loan (previous loan amount) had been forgiven at a rate of 20% a year. With the new loan amount of $3,500, the Trust wanted to make it also forgiven at a rate of 20% a year ($700 a year forgiven) for a 5 year term.

With a motion from Danny, and a second from Donna, the Trust VOTED 7-0 to keep the terms at 5 years and have it forgiven at a rate of 20% a year for a loan amount of $3,500.

· Updates

SCC acquired 181 Washington St. There is a community meeting on Monday March 12th at 7pm.

Members of the Steering Committee for the Comprehensive Land Use Plan received certificates for their service over the last 2 years. The Plan will be presented to the Planning Board and the BOA.

On a motion from Danny and a second from Dana, the Trust VOTED 7-0 to adjourn at 7:25 pm.

