CITY OF SANDSTONE

EDA MEETING

July 6, 2011

CALL TO ORDER

The meeting was called to order at 6:00 p.m. by Chairman Bonander.

ROLL CALL

Members Present:       Tauer, Kester, Atterbury, Stadin, Bonander

Members Absent:        none

Staff Present:              Griffith

Others Present:           Tim Franklin, Mike Podawiltz  

ADDITIONS OR CORRECTIONS TO THE AGENDA

Motion Atterbury, second Tauer to approve the agenda. Motion carried 5-0.

APPROVAL OF MEETING MINUTES

Motion Bonander, second Tauer to approve the meeting minutes for June 15. Motion carried 5-0.

PUBLIC HEARINGS

There were none. 

NEW BUSINESS
Discussion with Podawiltz Development
Mike Podawiltz, president of Podawiltz Development presented information about his company and his proposal to buy the Wild River Apartments.  He discussed their experience in doing this kind of project (nearly 6,000 units) and reviewed the funding to be used and the related requirements.  The use of tax credit funds requires that the project have improvements made so that the 30 year commitment is to a project in its best condition.  He would propose to do about one million dollars in improvements such as new roof, new windows and unit upgrades.  Also the tax credits would create income limits but would reduce the rents that current tenants pay.   There was also a discussion about the timing for a purchase including the need for the EDA to have special legislation passed.

Mr. Podawiltz also explained that he had spent time earlier in the day with the residents of the senior building answering their questions and concerns.

The EDA had a discussion about selling, refinancing, and holding the property and what some of the risks and rewards for doing some entailed. 

OTHER

Motion Atterbury, second Stadin to accept the Wild River variance report. Motion carried 5-0. 

Staff pointed out the copies of letters sent to Essentia regarding the future plans for the hospital.

ADJOURN

Motion Stadin, second Tauer to adjourn at 6:58 p.m. Motion carried 5-0. 

_____________________________________

Leonard Bonander, Chairperson

________________________________________

                                                                            Sam Griffith, Executive Director

