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AGENDA/Minutes 8/8/07 EDA MEETING

CALL TO ORDER by Jen Gall at 5:36

Attendees: Gall, Neseth, Bauman, Huppler, Olive

APPROVAL OF MINUTES

· 6/13/07?  No minutes as yet. 

· 7/25/07  Motion to approve as corrected (Neseth/Gall) Passed by vv

FINANCIAL REPORT

Jane Olive and Nancy Bauman reported on their progress straightening out our finances. A copy of the information presented is appended at the end of these minutes. 

Only one check was written against our checking account so far in 2007. Any EDA expenses were paid with Council funds, transferring money from EDA accounts/budget. As such, the city was actually viewed as the payee and receiver of funds that should have been EDA funds. This was likely because the EDA was treated like a department of the city, rather than an autonomous entity. 
The auditor indicated that it was not allowed for the City to remove funds from the EDA accounts, so the auditor did not debit any money from EDA accounts during the audit and indicated the account should have more money than it did. 
Ultimately, in the future we need to have the City deliver budgeted monies to the EDA and all funds committed or received by the EDA need to be handled through the EDA accounts, with EDA-authorized signatures on EDA checks. 

Because of the discrepancy in the audit, the city needs to make the EDA accounts whole. Nancy has projected that the City needs to deliver $25,751.68 to the EDA, which includes the first half of the EDA budget and $12,246.84 that is being held by the city in the EDA investment account (that should not be a city account) and some portion of about $19,000 that are being reimbursed to the city from the environmental accounts. The remaining portions being money that was likely a part of the EDA budget in 2006. This will at least make our books balance with the audit. Once we have that, we can begin keeping our own records and reporting monthly balance sheets. Nancy will pursue this action at a future City Council meeting. 
Jane informed us that anyone who is authorized to write checks must be bonded for at least twice the amount of money likely to be on hand at one time. Suggestion was made that we bond for $100,000 to be sure we are covered. Jane will investigate further. 

NEW BUSINESS

· 8/1/07 Volunteer meeting recap: There was a good turn-out. Terry Sell mentioned that there will be a tour of state officials around the second week of October to tour the town and observe the proposals for the Stagecoach trail. The hope is that there will be a lot of community, business and official support for these visits.  The Historical Society is in charge of the next volunteer meeting. 
· Welcome to Mantorville packets (Jen)  - Saved to next meeting
· Any other new business? - none
OLD BUSINESS

· Gems of Mantorville:  Information should have printed in this week’s DCI. Jen will follow up. Possible historic suggestions:
· Peter Mantor – instrumental in forming the town and keeping the county seat there

· Other Mantor brothers – Frank and Riley

· Slingerland

· Irene Stussey Pappas Felker – instrumental in building Mantorville into a modern-day historic community

We need to select both historic and present-day Gems in the next EDA meeting.  The presentation needs to be made at the Saturday ceremony on Marigold Days Weekend. Jennifer needs someone to make the presentation. Jane and Karl will try to be there. Others are also encouraged. 
· RFP wrap-up. It has been determined that the 4’ feet that was once a part of the lot where the Welcome Center is not a part of the lots owned by the EDA. Further discussion needs to be scheduled after we have assembled the reasons for denial of proposals. 
· Marketing Plan: Deferred to a future meeting
· Ribbon cutting @ County Seat Coffeehouse. Planned for Monday, August 13. Jane will attempt to arrange it for 6:00 PM so that the members of the EDA and Council can attend prior to the Council meeting that starts at 6:30. 
· Any other old business? - no
ADJOURN Motion (Bauman/Gall) passed vv at 7:00 PM
FUTURE AGENDA ITEMS

· RFP (February 2008)

· Transportation Grant (October 2008?)

· Budget discussion, following City action on the proposed budget (Oct 2007)

· RFP postmortem (Oct 2007)

· Gems (Aug 2007)

· Marketing - ongoing

· EDA educational opportunities - tbd

Attachment: Financial information presented at the meeting from Nancy Bauman.

NOTES ON THE FINANCIAL ASPECTS OF THE OPERATIONS OF THE EDA

(This is a brief summary of the state statutes and corresponding references in the enabling resolution which refer to the general manner in which the finances of the EDA are to be conducted.  These are highlights only.  It is not a complete or detailed summary.)

1.  “An economic development authority is a public body corporate and politic and a political subdivision of the state with the right to sue and be sued in its own name.”  (469.01, Subd. 2.)  “It shall not be considered a department of the City nor shall the City be liable for its obligations, unless assumed by the City in writing.  Its relationship to the Council and the Mayor shall be governed by the Enabling Act, the Enabling Resolution and the various statutes under which it operates, including…..”  (Section 3, City of Mantorville Resolution Number 95-209)

2.  The EDA needs to follow the budget process for City departments. 469.092, Subd.1, (4)  See also the Enabling Resolution, Section 9, B.  

3.  The EDA must submit its administrative structure and management practices to the city council for approval.    469.092, Subd. 1, (7), and the Enabling Resolution.

4.  Commissioners “shall be paid for attending each regular or special meeting in an amount to be determined by the city council. In addition to receiving pay for meetings, the commissioners may be reimbursed for actual expenses incurred in doing official business of the authority.” 469.095, Subd. 4.

5.  Treasurer’s duties.  The treasurer shall receive and is responsible for authority money; is responsible for the acts of the assistant treasurer; shall disburse authority money by check only; shall keep an account of the source of all receipts, and the nature, purpose, and authority of all disbursements; and shall file the authority’s detailed financial statement with its secretary at least once a year at times set by the authority.  469.096, Subd.4.

6.  Assistant Treasurer.  The assistant treasurer has the powers and duties of the treasurer if the treasurer is absent or disabled.  469.096, Subd. 5.

7.  Treasurer’s Bond.  The treasurer shall give bond to the state conditioned for the faithful discharge of official duties.  469.096, Subd. 6.

8.  Checks:  An authority check must be signed by the treasurer and one other officer named by the authority in a resolution.  The check must state the name of the payee and the nature of the claim that the check is issued for.  469.096, Subd. 8.

9.  Financial Statement.  The authority’s detailed financial statement must show all receipts and disbursements, their nature, the money on hand, the purposes to which the money on hand is to be applied, the authority’s credits and assets, and its outstanding liabilities in a form required for the city’s financial statements.  469.096, Subd. 9.
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	CHECKING  ACCOUNT
	
	
	
	
	
	INVESTMENTS 
	
	
	Total

	Date
	Description
	Revenue
	Expense
	Balance
	 
	 
	Transfers in 
	Transfers Out
	Balances
	
	Funds

	12/31/2005
	Per Audit
	 
	 
	5,037.30
	 
	 
	20,309.70
	 
	20,309.70
	 
	25,347.00

	1/31/2006
	Checking Interest
	1.07
	 
	5,038.37
	 
	 
	 
	 
	 
	 
	 

	2/15/2006
	Deposit from ???
	8.00
	 
	5,046.37
	 
	 
	 
	 
	 
	 
	 

	2/28/2006
	Checking Interest
	0.97
	 
	5,047.34
	 
	 
	 
	 
	 
	 
	 

	3/31/2006
	Checking Interest
	1.07
	 
	5,048.41
	 
	 
	 
	 
	 
	 
	 

	4/30/2006
	Checking Interest
	1.04
	 
	5,049.45
	 
	 
	 
	 
	 
	 
	 

	5/31/2006
	Checking Interest
	1.07
	 
	5,050.52
	 
	 
	 
	 
	 
	 
	 

	6/20/2006
	Donation to Chamber
	 
	350.00
	4,700.52
	 
	 
	 
	 
	 
	 
	 

	6/30/2006
	Checking Interest
	1.04
	 
	4,701.56
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	Budget
	7,000.00
	 
	 
	 
	 

	7/11/2006
	Deposit from ???
	45.00
	 
	4,746.56
	 
	 
	 
	 
	 
	 
	 

	7/31/2006
	Checking Interest
	1.01
	 
	4,747.57
	 
	 
	 
	 
	 
	 
	 

	8/24/2006
	Deposit from ???
	10.00
	 
	4,757.57
	 
	 
	 
	 
	 
	 
	 

	8/31/2006
	Checking Interest
	1.01
	 
	4,758.58
	 
	 
	 
	 
	 
	 
	 

	9/18/2006
	Deposit from ???
	5.00
	 
	4,763.58
	 
	 
	 
	 
	 
	 
	 

	9/30/2006
	Checking Interest
	0.98
	 
	4,764.56
	 
	 
	 
	 
	 
	 
	 

	10/31/2006
	Checking Interest
	1.01
	 
	4,765.57
	 
	 
	 
	 
	 
	 
	 

	11/30/2006
	Checking Interest
	0.98
	 
	4,766.55
	 
	 
	 
	 
	 
	 
	 

	12/31/2006
	Reimburse from City
	 
	 
	4,766.55
	 
	
	6,119.10
	 
	 
	 
	 

	 
	Expenses Pd by City
	 
	 
	 
	 
	 
	 
	22,335.65
	 
	 
	 

	12/31/2006
	Checking Interest
	1.01
	 
	4,767.56
	 
	 
	 
	
	 
	 
	 

	Totals for 2006
	End of year balances
	80.26
	350.00
	4,767.56
	 
	 
	33,428.80
	22,335.65
	11,093.15
	 
	15,860.71

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	1/31/2007
	Checking Interest
	1.01
	 
	4,768.57
	 
	 
	 
	 
	 
	 
	 

	2/28/2007
	Checking Interest
	0.91
	 
	4,769.48
	 
	 
	 
	 
	 
	 
	 

	3/28/2007
	Donation - Welcome Ctr.
	 
	3,000.00
	1,769.48
	 
	 
	 
	 
	 
	 
	 

	3/31/2007
	Checking Interest
	1.01
	 
	1,770.49
	 
	 
	 
	 
	 
	 
	 

	4/30/2007
	Checking Interest
	0.38
	 
	1,770.87
	 
	 
	 
	 
	 
	 
	 

	5/31/2007
	Checking Interest
	0.38
	 
	1,771.25
	 
	 
	 
	 
	 
	 
	 

	6/5/2007
	Deposit from ?
	5.00
	 
	1,776.25
	 
	 
	 
	 
	 
	 
	 

	6/30/2007
	Checking Interest
	0.36
	
	1,776.61
	 
	 
	 
	 
	 
	 
	 

	 
	Budget Allocation
	 
	 
	 
	 
	 
	12,000.00
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2/27/2006
	Web Site Software
	 
	860.00
	 
	 
	 
	 
	 
	 
	 
	 

	3/27/2006
	Easter Egg Hunt
	 
	75.00
	 
	 
	 
	 
	 
	 
	 
	 

	Various
	Omni Environmental
	 
	12,529.25
	 
	 
	 
	 
	 
	 
	 
	 

	Various
	Pace Analytical Serv.
	 
	2,634.00
	 
	 
	 
	 
	 
	 
	 
	 

	 
	Summit Envirosolutions
	 
	1,855.00
	 
	 
	 
	 
	 
	 
	 
	 

	 
	Chosen Valley Testing
	 
	3,505.00
	 
	 
	 
	 
	 
	 
	 
	 

	 
	Midwest Planning & Design
	 
	877.40
	 
	 
	 
	 
	 
	 
	 
	 

	12/31/2006
	Total Paid out by City IN 2006
	 
	22,335.65
	 
	 
	 
	 
	 
	 
	 
	 


