REVOLVING LOAN COMMITTEE
MINUTES
May 22nd, 2025
1. OPEN MEETING-  Chairperson Odette Crawford opened the May 22nd  Canaan Revolving Loan Committee meeting at 5:00 P.M.  Those present include  Odette Crawford, Tammy Crawford, Jean Ladd, Michael Daley, and Zachary Brown.  No members of the public attended the meeting either in person or via Zoom. 

2. APPROVE MINUTES – May 2, 2025-  Minutes were distributed and reviewed by all members.  A motion was made by Tammy to approve the minutes as they had been written with the revision of 10:33 P.M. to 10:33 A.M., and Mike seconded this motion.  Chairperson Odette Crawford called for any further discussion, but seeing none, she called for a vote.  The motion was carried unanimously in the affirmative, and the minutes were approved as written.

3. ADDITIONS OR DELETIONS TO THE AGENDA – No additions or deletions were made to the agenda. 

4. REVIEW GUIDANCE FROM ATTORNEY – RE:  Wanita Begin’s Loan for Renovation of Redman’s Hall – 

a. Zach distributed an email chain between himself and Attorney Nick Daley regarding the loan.  He also included emails between the revolving loan committee, where they discussed potential solutions for the recommendation made by Attorney Daley.  The committee reviewed the emails at great length.  Zach noted that this meeting was called to discuss whether or not the revolving loan committee would need to attach further properties to secure Wanita’s loan of $300,000.  This came from Attorney Daley’s firm recommendation that all commercial loans should follow an 80/20 Loan-To-Value ratio.  In this case the committee determined that the Town would need to have collateral worth $375,000 in order to meet this ratio.  The committee discussed this requirement for some time.  The committee determined that 1110 VT Route 253 would not be enough collateral.  The committee felt like they had no other choice but to follow the recommendation of their attorney.  Tammy made a motion to further secure the loan with 1082 VT Route 253 or allow Wanita to have 1110 VT Route 253 appraised and if it was appraised for $375,000 or higher to continue with a loan only secured through one building.  Jean seconded the motion.  Odette commented that if 1082 VT Route 253 was to be attached the Town would need to be added to the insurance on the building.  Chair Odette Crawford asked if there was any further discussion regarding the motion; seeing none she called for a vote.  The motion passed unanimously in the affirmative.  Zach will reach out to both Attorney Daley and Wanita Begin.  Zach was also instructed to inquire about title insurance, whose cost would be borne to the loanee, for this loan.  

5. PUBLIC COMMENT – Zach told the committee that Canaan Naturally Connected was in inquiring about receiving a loan. 

6. EXECUTIVE SESSION – IF NEEDED – No action or discussion. 

7. ADJOURN MEETING-   A motion was made by Tammy and seconded by Mike to adjourn the Revolving Loan Committee meeting.  Chairperson Odette Crawford called for any further discussion, but seeing none, she called for a vote.    The motion carried was carried unanimously in the affirmative.  Chairperson Odette Crawford adjourned the meeting at  5:18 P.M.
