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 OCTOBER 11, 2018 4:00 PM
CO:LAB BOARD ROOM / LOFTS AT ROBERTS
Attending; Kelly Watson, Alison Quirk, Terry Bailey, Megan Quirk, Doug Marshall, John Teshima and Todd Donati
Chairperson Bailey called the meeting to order at 4 pm.
Minutes:   March 2, 2018 Board Meeting

Marshall made the motion to accept the minutes from March 2, 2018 and was seconded by Kelly.  Motion Passed.  
Business:
Once Upon a Catering:  Request for $30,000 

Victoria Brewer attended the meeting and made a presentation to the board on the expansion of her business.  She has been working out of the Cornerstone Center for the Arts and has actually outgrown that facility and stated that it has become increasing difficult to work around other events at the same time.  She decided to buy the old chicken restaurant on Memorial Dr. and expand her business at the same time.  Besides the purchase of the building, Victoria has spent $16,000.00 out of her cash to support the renovation and has found that she needs to get a few things done before she can move in.  She needs a Fire Suppression System, Reach in Coolers, Freezers, Convection Ovens, Prep Tables and Shelving.  Victoria intends to hire 4 Full Time position in the first year.  Megan Quirk is familiar with the business and has stated that Victoria has done a good job and has good potential for growth.  In the discussion with Teshima, he felt that she is in good standing and has the ability to pay the loan that is requested.  Victoria stipulated that she intends to pay the note off within the five-year period or less.  Donati also added that she purchased the building for far below market value and will be investing additional funds in the facility.  We intend to attach the building as a subordinate to the mortgage and feel safe it will sell for the value we need if that were to be the case.  After some discussion amongst the board members, Marshall made the motion to approve the request for $30,000.00 at 6% for six years, and it should be under the same name that is currently on the building.  Alison Quirk made the second and the request was approved.
Sustainable Muncie Corp. (SMC)

There was not one at the meeting representing the SMC, however, Donati stated that he had been on the original board and has also meet with the current board and has had ample discussion regarding the options.  SMC was awarded the bond request made to the MRC and has felt like they may need additional time to pay the current note.  The note was set up on a one time payback with a deferral.  The total amount borrowed was $450,000.00.  The thought was that they pay the interest owed on the current deferral period, plus $50,000.00 towards the principal. They would then decide, once they receive the proceeds of the bond, if they would choose to follow this option or just pay off the entire note.  Donati was merely asking the board if they would support such a modification if it were to be requested, so that he could relay this to the SMC board.  The modification would be for 10 years @ 6% on the remaining $400,000.00.  Megan Quirk asked that the President come in to discuss the future of MadJax so that we can understand the current direction of the project.  Megan then made the motion to approve the modification if that were asked by the SMC board.  Watson made the second.  The motion passed.  
Tomboni Enterprise, Inc


Steve just wanted to update the board on his progress, as he has a current loan with the MIRLF.  His interest is also to let the board know that he may be coming back to ask for additional funds with a loan modification request.  His business has expanded with franchise operation known as Viking Dash.  He is in the process of franchising to all areas of the US.  His business licenses products and fees for the events.  His business netted $800,000 in 2018 and is expected to double that in 2019.  The request would be to allow for travel and employees to deal with the products and services.  He was thinking he would be back in the 1st Q of 2019.

Claims: 
a. Beasley, Gilkison Attorneys

A. Invoice #22854 $400.00  Arsenal, LLC Loan 
Marshall made the motion to approve the claim as submitted.  Second was made by M. Quirk.  Motion passed.

Marshall made the motion to adjourn and Kelly made the second.  The meeting adjourned. 

Adjournment






_________________________






Terry Bailey, Chair
