
Watertown Local Development Corporation
Special Board Meeting

Thursday, November 4, 2010

The Watertown Local Development Corporation held a special board meeting on Thursday, November 4, 2010 at 2:00 p.m. in the office of the WLDC, 82 Public Square, Watertown, New York.

Members Present:  Jeffrey Graham, Donald Alexander, Mary Corriveau, James Fayle, John Vanderloo (representative of James Fayle)

Members Excused:  Jenna Cleaves, Mark Bellinger, Jennifer Huttemann-Kall

Others Present:  James Heary, Legal Counsel, Donald W. Rutherford, CEO; Kim Taylor, Executive Assistant; Reg Schweitzer, Deputy Executive Director, Neighbors of Watertown, Inc.; Nancy Madsen, Reporter, Watertown Daily Times 

President Graham called the special board meeting to order at 2:11 p.m.

President Graham stated the purpose of the special board meeting is to consider approval of advancing intermittent funds for the Franklin building project due to delays in Restore NY funding.

Mr. Rutherford stated that HFA - TCAP will not release any funds to the project until all funding sources have been funding to the project. TCAP funding expires on January 31, 2011; therefore the Restore NY has to be funded.
Mr. Rutherford stated that Neighbors of Watertown has billed $1.1 million from the $1.55 million from the Restore NY program and all other funding sources have been filled.

The outstanding items to be paid are the October construction draw balance, the November construction draw, bank inspection fee and the insurance premium which total $397,059.15.

Mr. Fayle stated the money is expected to be wired in the next 10 business days and that should cover the November construction invoice.  Mr. Fayle apologized for ESD stating there were some internal communications problems and delayed the payment two to three months.
Mrs. Corriveau questioned whether the funds were needed if the money was going to be funded in 10 days.
Mr. Schweitzer stated they do not want to lose momentum with the contractor and construction must conclude by the end of December to utilize the tax credits. 

Mr. Fayle made a motion to approve and authorize a bridge loan to Neighbors of Watertown in the form of a Demand Note in the amount of $132,000 to be used for the October construction costs associated with the Franklin Building project and the insurance premium until Restore NY funds are received by Neighbors of Watertown, and furthermore receive written confirmation from Key Bank that allows the WLDC to be paid from the proceeds of the Restore funding upon receipt, seconded by Mr. Alexander.  All in favor.  Carried.
With no further business before the board, Mrs. Corriveau made a motion to adjourn the meeting, seconded by Mr. Fayle.  All in favor. Carried.  The meeting adjourned at 2:20 p.m.
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