Minutes
The Great Day in the City of Lancaster Fund Committee

Friday January 13, 2023
City Council Chambers
8:00 to 9:00 am

1. Call Meeting to Order at 8:01 am
2. Roll Call - Straka, Hermsen, Benson, Mack, Straka, Schmidt (phone), Carlson

3. Review and Approve Minutes of 7-15-22 — moved by Mack, Second by Straka. Approved by
voice vote.

4. Review loan package/agreement with WMC for 40 Unit Apartment Development and possible
recommendation to City Council.

Carlson presented the recommendation prepared by himself and Rick Benson (Chair of
Committee). Discussion revolved around what the appropriate interest rate should be. Motion
by Mack, second by Straka that the committee recommends the City Council Approve a loan of
$600,000 amortized over 30 years with the following terms that are changes to the draft loan
note.

1. Follow Due Diligence process of WMC primary lender.
2. The developer fee to be paid in the following fashion:
1. $100,000 at closing
2. $125,000 (1/12th paid every month during construction period)
3. $158,350 upon achieving 90% occupancy at a minimum of 90% of projected Year 1
rental rates1000
3. GDCLF loan would reprice every 5 years based on a 5 year CD rate at a Lancaster area bank
with the amortization based on 30 years secured by 2™ real estate subordinate only to
primary lender.
4. Initial Interest rate of 4%
5. Personal Guarantees required.

5. Update on work done to date/projects being pursued by Carlson and others. Carlson updated
the Committee on TID 8 as well as the efforts the Mayor is taking (and others) in working to
grow childcare in the City

6. Set next meeting date/time TBD

7. Adjourn—9:10 am, Straka/Hermsen
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MINUTES
GDCLF COMMITTEE MEETING
DECEMBER 6, 2023
8:00 AM

Call Meeting to Order
Rick called Meeting to order at 8:00 P.M.

Roll Call

Members present: Rick Benson, Adam Fecht, Jessica Hermsen, and Les Mack (phone)
Members absent: Bart Straka

Also, present: Mayor Stuart Harper, Clerk Dave Kurihara and Deputy Clerk Aja Taylor

Investment Report

Presented was an investment report of the GDCLF (“Great Day in the City of Lancaster Fund”), which
has a balance of $1,059,035 as of October 31, 2023. The funds are currently held in the Local
Government Investment Pool and earning interest at 5.37%.

. $50,000 Grant Request
A memo outlining a $50,000 request from Snug as a Bug Child Care Center LLC from the GDCLF was
reviewed.

It was explained that the main purpose of the grant would fulfill the local grant requirement related to
the $200,000 Wisconsin Economic Development Corporation Idle Sites Redevelopment Grant. Further,
the grant would support the intent of providing assistant through the GDCLF and be replenished with
tax increments generated from the development.

Motion by Mack, second by Hermsen to recommend Council approval of $50,000 Grant to Snug as a
Bug Child Care Center LLC with GDCLF funds to be replenished with tax increments from the
development. Motion carried.

. Adjourn
Motion by Benson, seconded by Fecht to adjourn the meeting at 8:17 A.M. Motion carried.

Dave Kurihara
City Clerk
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