CITY OF SANDSTONE

EDA MEETING

August 3, 2011

CALL TO ORDER

The meeting was called to order at 6:00 p.m. by Cathy Tauer.

ROLL CALL

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

Members Absent:        none

Staff Present:              Griffith, Hormillosa, Hormillosa, CATV

Others Present:           Tim Franklin, Irene Sandell, Lois Hanson   

ADDITIONS OR CORRECTIONS TO THE AGENDA

Motion Atterbury, second Kester to approve the agenda for August 3. Motion carried 4-0.

APPROVAL OF MEETING MINUTES

Motion Stadin, second Atterbury to approve the meeting minutes for July 20. Motion carried 4-0.

PUBLIC HEARINGS

There were none. 

Bonander arrived at 6:27
CONTINUING BUSINESS

Wild River

The Council is considering the sale of the Wild River apartments if it is in the best interest of the City. 

The City Attorney provided a memo outlining issues related to sale of the property. If the City decides to sell the apartments, an appraisal must be done and special legislation will be needed. Information provided by Ehlers estimated the amount of tax levy required for each option.  Option one calls for no change in the current structure, and the apartments will be paid for in 2028. Option two calls for refinancing the apartments with no major capital improvements and it will be paid for in 2028. Option three calls for refinancing the apartments, adding $1 million in debt in 2023 and the apartments will be paid for in 2033. Option four is similar to option three, but allows for increased vacancies, and the apartments will be paid for in 2033. Option five is to sell and have all debts paid by 2028. 

Motion Kester, second Bonander to authorize Staff to get quotes on the cost of an appraisal of the Wild River Apartments in case of sale. Motion carried 4-1. 

Motion Bonander, second Kester to authorize Staff to find sponsors to introduce special legislation for the Wild River Apartments in case of sale. Motion carried 4-1. 

NEW BUSINESS
There was none. 

ADJOURN

Motion Kester, second Atterbury to adjourn at 7:10 p.m. Motion carried 5-0.  

_____________________________________

Leonard Bonander, Chairperson

________________________________________

Sam Griffith, Executive Director
                                                 

