
SPECIAL  MEETING OF THE LAKE LURE TOWN COUNCIL HELD FRIDAY, JUNE 27,
2003, 9:00 A.M. AT THE LAKE LURE MUNICIPAL CENTER

PRESENT: Mayor Jim Proctor
Commissioner Blaine Cox
Commissioner Lea Hullender
Commissioner Dick McCallum
Commissioner George Pressley

Finance Director Sam Karr

ABSENT: Town Manager H. M. Place III

CALL TO ORDER

The meeting was called to order at approximately 9:00 a.m. by Mayor Jim Proctor.  

INVOCATION

Commissioner McCallum  gave the invocation.

APPROVE AGENDA

A motion was made by Commissioner Cox to approve the agenda as presented.
Commissioner Hullender seconded the motion and the vote of approval was unanimous.

AWARD BID TO FINANCE THE COST OF THE LAKE LURE FIRE BOAT

Finance Director Sam Karr presented copies of the financing proposals for the fire boat.
(Copy of financing proposals attached).

After discussion, Commissioner Cox made a motion to award the bid to Branch Banking and
Trust Company (BB & T)  to finance the fire boat in accordance with the terms of their proposal at
an annual interest rate not to exceed 2.49 percent for 4 1/2 years financing term.  Commissioner
Pressley seconded the motion and the vote of approval was unanimous.
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ADOPT RESOLUTION NO. 03-06-27 APPROVING THE FINANCING TERMS FOR THE
COST OF THE LAKE LURE FIRE BOAT

After  discussion, Commissioner McCallum  made a motion to approve Resolution No. 03-
06-27 as presented.  Commissioner Cox seconded the motion and the vote of approval was
unanimous.

Resolution No. 03-06-27 Approving Financing Terms

WHEREAS: The Town of Lake Lure (the “Town”) has previously determined to undertake
a project for a fire boat, and the Finance Officer has now presented a proposal for the financing of
such Project.

BE IT THEREFORE RESOLVED, as follows:

1. The Town hereby determines to finance the Project through Branch Banking and
Trust Company (“BB&T”), in accordance with the proposal dated June 19, 2003.
The amount financed shall not exceed $100,000.00, the annual interest rate (in the
absence of default or change in tax status) shall not exceed 2.49%, and the financing
term shall not exceed four and a half (4.5) years from closing. 

2. All financing contracts and all related documents for the closing of the financing (the
“Financing Documents”) shall be consistent with the foregoing terms. All officers
and employees of the Town are hereby authorized and directed to execute and deliver
any Financing Documents, and to take all such further action as they may consider
necessary or desirable, to carry out the financing of the Project as contemplated by
the proposal and this resolution.  The Financing Documents shall include a Financing
Agreement and a Project Fund Agreement as BB&T may request.

3. The Finance Officer is hereby authorized and directed to hold executed copies of the
Financing Documents until the conditions for the delivery of the Financing
Documents have been completed to such officer's satisfaction. The Finance Officer
is authorized to approve changes to any Financing Documents previously signed by
Town officers or employees, provided that such changes shall not substantially alter
the intent of such documents or certificates from the intent expressed in the forms
executed by such officers. The Financing Documents shall be in such final forms as
the Finance Officer shall approve, with the Finance Officer’s release of any
Financing Document for delivery constituting conclusive evidence of such officer's
final approval of the Document’s final form. 

4. The Town shall not take or omit to take any action the taking or omission of which
shall cause its interest payments on this financing to be includable in the gross
income for federal income tax purposes of the registered owners of the interest
payment obligations. The Town hereby designates its obligations to make principal
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and interest payments under the Financing Documents as "qualified tax-exempt
obligations" for the purpose of Internal Revenue Code Section 265(b)(3).

5. All prior actions of Town officers in furtherance of the purposes of this resolution
are hereby ratified, approved and confirmed.  All other resolutions (or parts thereof)
in conflict with this resolution are hereby repealed, to the extent of the conflict.  This
resolution shall take effect immediately. 

Approved this 27th day of June, 2003.

ATTEST:
_________________________ _________________________
Mary A. Flack, MMC Mayor Jim Proctor                              
Town Clerk

ADJOURNMENT

With no further items of discussion, Commissioner Hullender made a motion to adjourn the
meeting at 9:13 a.m.  Commissioner Pressley seconded the motion and the vote of approval was
unanimous.

ATTEST:

__________________________ ___________________________
Mary A. Flack, MMC Mayor Jim Proctor                       
Town Clerk


