MUNCIE INDUSTRIAL

REVOLVING LOAN FUND BOARD

HORIZON CONVENTION CENTER

401 SOUTH HIGH STREET,  P.O. BOX 842

MUNCIE, INDIANA  47308-0842

PH.  (765) 751-9106   FAX (765) 751-9151

MIRLF BOARD MEETING MINUTES
THURSDAY NOVEMBER 3 / 4:00 P.M.
CO:LAB BOARD ROOM / LOFTS AT ROBERTS
Attending; Alison Quirk, Nick Tokar, Doug Marshall, John Teshima and Todd Donati and Megan Quirk
Vice-President Quirk called the meeting to order
Minutes:   December 17, 2015 Board Meeting
Doug Marshall motioned for approval of minutes as presented.  Seconded by Tokar All approved.  

Business:
Director Donati gave a general update of the finances for 2016 showing 16 active accounts with 12 currently paying on time.  Four accounts in default.  The default accounts were Little Lamb Daycare, KP Property Management, Champion Awards & Trophies and Puerta al Paraiso.  Cash Available at the time was $703,093.90 with a net worth of $3,208,201.99

Director Donati commented that both required semi-annual reports were submitted on time and the MIRLF was in good standing with the requirements of the Department of Commerce.  Donati noted that there has not been a SBOA audit of the books for 2014 or 2015 as of yet.  

Director Donati asked the board to consider the write-off of 3 accounts that have either been exhausted in the courts and/or the accounts had filed bankruptcy and the funds can no longer be recovered, based on the current balances.  Donati noted that two of these accounts were loans dating back to 2005, 2008 and 2013.  After some discussion, Tokar motioned that we approve the write-off of the three accounts: Champion Awards & Trophies $30,000.00, KP Property Management $231,805.79 and Little Lamb Daycare $35,405.73. This was seconded by Marshall and the board approved the motion unanimously.  
Director Donati also brought up the current issues with Puerta al Paraiso.  It was noted that the account had been delinquent and information now shows that the store closed suddenly one evening.  It was also noted that the collateral equipment had been removed from the store that same evening.  Donati reminded the board that there are personal guarantees by the four borrowers, as well as the collateral.  Donati noted that he and the landlord, Cardinal Square, LLC were both left with debt owed and that the landlord offered to assist us however possible to try to recover our equipment.  Further updates to forthcoming. 

Director Donati informed the board that there have been several attempts to purchase the land the MIRLF board owns in Grant County due to the Veriana default.  Donati asked the board if there was a bottom line price he should consider when dealing with this land.  The current value is $450,000.00  After some discussion, it was determined that we just bring any offer back to the board for consideration and we would go from there, however, we should not adjust the price just yet.  
Claims:  Tokar made the motion to approve the claims as submitted and was seconded by Marshall.  All approved.
a. Beasley & Gilkison LLP

A.  Invoice #10581   $100.00

1. Mundell Properties

B. Invoice #10749
$1,507.00

1. Walnut Street Properties

C. Invoice #10750
$978.50

1. Great Kids- Nellie Jones

D. Invoice #11248
$70.78

1. General Duties 

E. Invoice #12003
$392.00

1. Countryside Daycare Center

F. Invoice #12208
$100.00

1. Countryside Daycare

Adjournment

________________________

Alison Quirk, Vice President
