
Shannon Stuchlik_____ Jerry Engdahl____ Jim McCarville______ 

Rich Jablonski_____ Sally Ganem_____ Loren Kucera_____ Kurt Dostal_____ 
 

Y (In Favor of Motion) N (Against Motion) ABS (Abstain) A (Absent) 

NORTHEAST ECONOMIC DEVELOPMENT, INC.  – NED, INC. 

BOARD OF DIRECTORS MEETING 

WEDNESDAY, OCTOBER 26, 2022 - 7 P.M. 

 

City of Norfolk Offices – Training Room, 309 N. 5th St., Norfolk, NE 68701 

West Point Chamber of Commerce – 200 Anna Stalp Ave., West Point, NE 68788 

City of Columbus Offices – 1st Floor Mayor’s Office, 2424 14th St., Columbus, NE 68601 

 
The President and Board of Directors reserve the right to adjourn into closed session  

as per Section 84-1410 of the Nebraska Open Meetings Act. 

 

AMENDED AGENDA 

 
I. Call to Order: Inform the public about the location of the Open Meetings Act and that it is                    

                   accessible to the public (LB 898). 

 
II. Roll Call 

 

III. Introduction of Guests 

 

IV. Secretary’s Report 

A. Consideration for approval of the September 28, 2022, agenda and August 31, 2022, meeting 

minutes. 

 

V. Treasurer’s Report 

A. Consideration for acceptance of the August 2022 Treasurer’s Report as presented. 

 

VI. Discussion Items 

A. Quarterly Loan Review 

  

VII. Action Items 

A. Consideration to approve a $250,000 loan to CC THOR INVESTMENTS – NORFOLK, LLC 

in Norfolk. 

B. Consideration to approve a $200,000 loan to River’s Edge Meat Locker, LLC in Fullerton. 

C. Consideration to approve Owner/Occupied Housing Rehabilitation Hardship Review Applicant 

#101172. 

D. Recommendation to approve applicant #101730 for Owner/Occupied Housing Rehabilitation 

Funds up to the amount of $25,000.00. 

 

VIII. President/Board Comments  

 

IX. Next Meeting Date:  The next Northeast Economic Development, Inc., Board of Directors 

meeting will be at 7 p.m. on Wednesday, November 16, 2022. The meeting will be held via 

conference call. 

 
X. Adjournment 



Shannon Stuchlik_____ Jerry Engdahl____ Jim McCarville______ 

Rich Jablonski_____ Sally Ganem_____ Loren Kucera_____ Kurt Dostal_____ 

 
Y (In Favor of Motion) N (Against Motion) ABS (Abstain) A (Absent) 

 

IV. Secretary’s Report A 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object: Consideration for approval of the October 26, 2022, agenda and September 28, 2022, meeting 

minutes. 

 

Contact Person:   Thomas L. Higginbotham Jr., Executive Director 

 

For:  Action    

______________________________________________________________________________ 

 

Explanation: The October 26, 2022, agenda has been posted on the website. The September 28, 2022, 

meeting minutes have been posted on the website. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Motion: Consideration for approval of the October 26, 2022, agenda and September 28, 2022, meeting 

minutes. 

 

 

 

 

 

 

  

 

 

  



Shannon Stuchlik_____ Jerry Engdahl____ Jim McCarville______ 

Rich Jablonski_____ Sally Ganem_____ Loren Kucera_____ Kurt Dostal_____ 
 

Y (In Favor of Motion) N (Against Motion) ABS (Abstain) A (Absent) 

V. Treasurer’s Report A 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object:   Acceptance of September 2022 Treasurer’s Report 

 

Contact Person:  Kristen Rosner, Fiscal Officer 

 

For:  Action 

______________________________________________________________________________ 

 

Background:   

Northeast Economic Development, Inc.’s (NED, Inc) September 2022 Statement of Financial 

Position and the Statement of Revenues and Expenditures that reflect the monthly Budget, 

Actual and Budget Variance.  Also stated is the Fiscal Year 2023 Budget for the nonaccrual 

accounts, July 1, 2022, through June 30, 2023, Actual, Budget Variance so far this fiscal year 

and Percent of the fiscal year 2023 Budget remaining.   

 

Explanation:    
Additional Information:  

Business Loan Principal Received 67,039.28 

Housing Rehab Principal Received 4,576.16 

Direct Homebuyer Assistance (DHA) Principal Received  90.00 

Business Loan Disbursements 140,000.00 

Housing Rehab Loan Disbursements (2 homes) 15,725.00 

Direct Home Buyer Assistance Loan Disbursements  - 

 

Business Loan Payoffs: 

Client #618004, The Stirred Pot, $21485.59 

 

Business Loan Disbursements: 

Client #623008, Emerson Grocery Cooperative, Emerson, $140,000 

 

NED, Inc. Reuse Funds Available for Lending: 

Owner-Occupied Rehabilitation (HOME & Trust):  $698,585 

Direct Home Buyer Assistance (HOME & Trust):  $417,712 

Business Revolving Loan Funds (All Sources):  $3,169,147 

 

 

Motion: Consideration for acceptance of the September 2022 treasurer’s report as presented. 

 



NED, Inc.

Statement of Financial Position - Unposted Transactions Included In Report

As of 09/30/2022

Current Period Balance

Assets
General Cash

Cash in Bank-BF #1695334 1,514.27 
Business RLF Cash

IRP Loan Fund-BankFirst 7884171 45,022.36 
RLF-BankFirst 7884203 53,268.08 
IRP Loan Loss Reserve-BankFirst 7884195 13,043.04 
RBEG Loans-BankFirst 7884203 84,276.67 
RMAP Loan Fund-BankFirst #7898549 29,222.73 
IRP #2 Loan Fund-Bank First #7898560 385,628.04 
RMAP LLR Fund-BankFirst #8571 12,942.35 
NE Micro Loan Fund #1 BF 7911287 134,675.25 
BF NDO Defederalized 2,278,854.35 
NE Micro Loan Fund #2 BF 7911287 54,452.78 
NE Micro Loan Fund #3 BF 7911287 26,980.96 
IRP #2 Loan Loss Reserve - #7884195 19,277.60 
NE Micro Loan Fund #4 BF 7911287 27,448.04 
NE Micro Loan Fund #5 BF 7911287 36,938.94 
NE Micro Loan Fund #6 BF 7911287 12,379.16 

Housing Cash
Trust DHA - EVB 3035418 251,109.96 
HOME Rehab-BankFirst 7858547 275,366.19 
Trust Rehab Pinnacle 4400292230 132,273.49 
HOME DHA - EVBT 3067890 166,602.35 
HOME Rehab Pinnacle 4400292249 118,500.89 
Trust Rehab BF 7930372 84,652.83 
HUD/NENEDD Rehab BankFirst 7930383 87,791.60 

Receivables
Grants Receivable 7,681.12 
Other Receivables 6,900.00 

Business RLF Notes Receivable
Business RLF Notes Receivable 26,503.48 
Business IRP Notes Receivable 214,389.08 
IRP #2 Notes Receivable 316,431.55 
NDO Business Notes Receivables 3,537,341.83 
RMAP Business Notes Receivable 224,301.14 
NE Micro Loan Receivable 1,269,511.29 

Housing Notes Receivable
DHA Notes Receivable 1,861,269.10 
Regional Rehab Notes Receivable 937,701.25 

Fixed Assets
Furniture and Equipment 2,250.00 
Accumulated Depreciation (2,250.00)

Allowance for Uncollectibles
Allowance for uncollectable losses (2,886,210.71)

Total Assets 9,848,041.06 

Liabilities
Accounts Payable

Accounts Payable 31,454.52 
Notes Payable

RMAP Loan Payable 256,302.50 
IRP Loan Payable 156,158.05 
IRP #2 Loan Payable 546,449.57 

V. Treasurer's Report A



NED, Inc.

Statement of Financial Position - Unposted Transactions Included In Report

As of 09/30/2022

Current Period Balance

Total Liabilities 990,364.64 

Net Assets
Other 8,857,676.42 

Total Net Assets 8,857,676.42 

Total Net Assets and Liabilities 9,848,041.06 

V. Treasurer's Report A
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VI. Discussion Items A 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object:   Quarterly Loan Review 

 

Contact Person:  Kristen Rosner, Fiscal Officer/Jeff Christensen, Business Loan Specialist 

 

For:  Discussion 

______________________________________________________________________________ 

 

Background:  Following are the loan receivables for all NED, Inc. funding sources on the loans that 

have been closed. 
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VII. Action Items A 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object:  Approve a $250,000 loan to CC THOR INVESTMENTS – NORFOLK, LLC in Norfolk. 

 

Contact Person:   Jeff Christensen, NENEDD Business Loan Specialist 

 

For:  Action 

______________________________________________________________________________ 

 

Background:   Calvin Thor and his wife Chelsie Englund and planning the purchase of commercial real 

office estate located at 110 N 37th Street, Suite 402, in Norfolk, for their business, Creekwood Chiropractic 

Clinic, P.C.  Both Calvin and Chelsie are chiropractors in the business along with Calvin’s father.  His 

father is retiring and selling the Norfolk real estate to Calvin and Chelsie’s newly formed real estate holding 

company CC THOR INVESTMENTS – NORFOLK, LLC, of which Calvin and Chelsie are the only 

members.  Currently the chiropractic business itself is called Creekwood Chiropractic and will change to 

Cultivate Chiropractic in January 2023. 

 

Since 1985 Creekwood Chiropractic has brought an unwavering dedication to the field of chiropractic and 

continues to expand and extend their combined knowledge of chiropractic to the communities of Norfolk, 

Neligh, and West Point.  They are dedicated to helping clients achieve their wellness objectives – with their 

experience, skill, and expertise of the entire chiropractic wellness spectrum. At Creekwood Chiropractic 

they are committed to bringing clients better health and a better way of life through technology and the 

principles of chiropractic care.  

 

Plans also include interior makeovers such as replacing/updating all the flooring and painting all the 

walls/trim to make the office more of a modern warm feel.  They will also be updating the kitchen area, 

adding a new refrigerator, washer/dryer, updating blinds, desks, and converting some open space into an 

extra room for a possible tenant.  Exterior improvements include repairs to the parking lot and updating the 

rock around the building. 

 

The total project costs are estimated to be $800,000.  This includes $720,000 to purchase the real estate, 

and $80,000 for renovations.  Calvin, Chelsie, and BankFirst in Norfolk are requesting that NED, INC. 

provide a loan in the amount of $250,000 for the purchase of the Chiropractic real estate in Norfolk.  The 

Bank has approved a loan of up to $470,000 for the same.  Calvin and Chelsie will provide owner equity in 

the amount of $80,000.  The project will maintain the eight exiting jobs and anticipate creating an additional 

three for a total of 11 jobs.  This includes Drs. Calvin and Chelsie. 

 

Explanation: 

 

                       Sources  → 

Uses   
Bank NED, Inc. Equity Total 

Real Estate/Bldg. $470,000 $250,000 -0- $720,000 

Renovation -0- -0- $80,000 $80,000 

Total $470,000 $250,000 $80,000 $800,000 
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VII. Action Items A 

BankFirst in Norfolk has approved a loan of up to $470,000 for this project.  The loan will be set up as a 

regular real estate/commercial loan fully amortized over a 20 year term at an interest rate of 7.25% (3 year 

variable).  In addition to a first deed of trust on the business real estate located at 110 N. 37th Street, Unit 

402 in Norfolk, they will require personal guaranty from Calvin Thor and Chelsie Englund.   

 

NED, INC. will lend $250,000 to CC THOR INVESTMENTS - NORFOLK, LLC to purchase the 

commercial real estate at 110 N 37th Street, Suite 402 in Norfolk.  This loan will have a term of 20 years at 

an interest rate of 5.50% (fixed).  NED, INC. will file a subordinate deed of trust on the business real estate 

and a UCC lien on all business assets of CC THOR INVESTMENTS - NORFOLK, LLC and newly formed 

Cultivate Chiropractic LLC.  NED, Inc. will require a personal guaranty from Calvin and Chelsie, a 

company guaranty from newly formed Elevate Chiropractic LLC, and life insurance assignments from 

Calvin and Chelsie each for the total amount of the loan for the life of the loan.  NED, Inc. will also file a 

deed of trust on their personal residence near Beemer. 
 

The Northeast Revolving Loan Fund (RLF) committee was presented information on credit scores, net 

worth, collateral, and financial information as part of the loan summary and recommends this loan for 

approval. 

 

  

Motion: Consideration for approval of a $250,000 loan to CC THOR INVESTMENTS – NORFOLK, 

LLC in Norfolk. 

 



VII. Action Items B 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object:  Approve a $200,000 loan to River’s Edge Meat Locker, LLC in Fullerton. 

 

Contact Person:   Jeff Christensen, NENEDD Business Loan Specialist 

 

For:  Action 

______________________________________________________________________________ 

 

Background:   Brad and Candace Gleason are planning the construction of a meat locker to be located at 

104 Fuller St. in Fullerton.  River’s Edge Meat Locker, LLC will be a federally regulated custom exempt 

slaughter and processing facility for the exclusive use of the livestock owner. River’s Edge will also 

purchase boxed meat and function as a retail exempt meat processing business selling meat at its own store 

front.  They will build a brand new facility attached to an existing metal building which will be remodeled 

and purchase brand new high quality equipment.  When completed, the facility will feature a modern 3,900 

sq. ft. building on 1/3 of a city block, with the capability of harvesting 60 head a month, cattle and hogs 

combined.  The existing building is basically a metal shell with a dirt floor, which works great for their 

plumbing plans.  The August 2022 real estate appraisal has a total value of $1,896,681 when completed. 

 

River’s Edge will provide a meat locker service to an underserved area in the state.  There is not another 

processing facility in Nance County.  The closest custom slaughter and processing facilities are located in 

Clarks, Cedar Rapids, and Wolbach; each about 20 miles away.  Most of these processing facilities are 

booked for the next 12-18 months with some reaching as many as 24 months out booking.  Th Gleasons are 

constantly receiving calls asking when their doors will open.  Many have livestock that are ready to go right 

now and they can’t find any availability in the existing meat processing facilities.  They have even received 

calls from potential customers that are located out of state.   

 

The company will process livestock (beef and pork) for local farmers and ranchers and will offer a retail 

meat selection for sale to the public made up of a variety of cuts of meat – steaks, roasts, hamburger, a vast 

variety of homemade sausages, brats, and smokehouse items.  They will initially employ 2-3 full time and 

2-3 part-time employees at start up with plans to employ up to 6 full time and 2-3 part time at full capacity.  

They estimate capacity at 88 head per month of beef and pork, but for cash flow purposes, they are 

estimating 45 head of beef and 12 head of pork per month.   

 

Gleasons have a separate entity, 5G Properties, LLC, which will own the real estate.  The city council 

unanimously approved their request for rezoning and tax increment financing (TIF).  Nance County officials 

are very supportive of this project as well. 

 

Total project costs are estimated to be nearly $1,950,000.  This includes $1,187,125 for the building and 

improvements, $653,856 for equipment, and $108,469 for working capital and fees.  Brad, Candace and 

First Bank & Trust of Fullerton are requesting that NED, INC. provide a loan in the amount of $200,000 

for the purchase of equipment to start a meat locker in Fullerton.  The Bank is considering a loan of up to 

$950,000 for the real estate development, equipment, and working capital.  The Gleason’s will provide 

owner equity in the amount of $37,850 cash and there is $140,000 of TIF that is considered equity in the 

project.  The project will create 4-6 jobs to start, with plans of hiring 4-5 additional employees in the future: 

8-9 jobs total.  This includes Brad and Candace. 
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VII. Action Items B 

Explanation:   

 

                    Sources  → 

  Uses   

Bank SBA 504 NED, Inc. TIF Equity Total 

Real Estate/Bldg $418,125 $629,000 -0- $140,000 -0- $1,187125 

Furniture, Fixtures & 

Equipment 

$453,856 -0- $200,000 -0- -0- $653,856 

Working Capital/Fees $70,619 -0- -0- -0- $37,850 $108,469 

Total $942,600 $629,000 $200,000 $140,000 $37,850 $1,949,450 

 

First Bank & Trust is considering a loan of up to $950,00 for this project.  The loan will be set up as a 

regular real estate/commercial loan fully amortized over a 25 year term once construction is completed.  

After construction the interest is estimated to be 6.25% (5 year variable).  In addition to a first lien position 

on the business assets of company owned chattels and deed of trust on real estate located at 104 Fuller St. 

in Fullerton, they will require personal guaranty and life insurance in the amount to cover the loan.   

 

NED, INC. will lend $200,000 to River’s Edge Meat Locker, LLC to purchase equipment to start a meat 

locker in Fullerton  This project will involve SBA 504 financing with a 25 year term.  SBA requires us to 

match that term so NED, Inc.’s loan will have a term of 25 years at an interest rate of 6.00% (fixed).  NED, 

INC. will file a subordinate deed of trust on the business real estate (owned by 5G Properties, LLC) in 

Fullerton and a subordinate UCC lien on all business assets of River’s Edge Meat Locker, LLC and 5G 

Properties, LLC.   NED, Inc. will require a company guaranty from 5G Properties, LLC, a personal guaranty 

from Brad & Candace, and life insurance assignments from Brad & Candace each for the total amount of 

the loan for the life of the loan.  NED, Inc. will also file a deed of trust on Gleason’s personal residence in 

rural Nance County. 

 

The Northeast Revolving Loan Fund (RLF) committee was presented information on credit scores, net 

worth, collateral, and financial information as part of the loan summary and recommends this loan for 

approval. 

 

  

Motion: Consideration for approval of a $200,000 loan to River’s Edge Meat Locker, LLC in Fullerton. 
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VII. Action Items C 

NED, Inc. Board Agenda 

______________________________________________________________________________ 

 

Object: Recommendation to approve Owner/Occupied Housing Rehabilitation Hardship Review 

Applicant #101172. 

 

Contact Person: Mandy Gear    

 

For:  Action 

______________________________________________________________________________ 

 

Background: Owner/Occupied Housing Rehabilitation client was approved for a loan with NED, Inc. 

utilizing funds from their housing program income.  Terms of the loan were as follows: 

 

Loan Amount:  $9,072.33 

Interest Rate:  0.00% 

Loan Term:  20 Years 

Beginning Payment Date:  10/1/2017 

Ending Payment Date:  9/1/2037 

All payments on the loan are current to date. 

 

 

Explanation:  The loan client requested a hardship review due to the inability to pay her household 

expenses due to rising costs caused by inflation.  The client’s only source of income is from social 

security and is not enough to cover household expenses and other debt including the payments for the 

owner/occupied housing rehabilitation loan.  An income review was conducted, and the loan client would 

qualify for a forgivable loan on December 6, 2022, at which time the client will turn 62. However, due to 

the client’s inability to pay her household expenses as a result of rising costs caused by inflation, we are 

recommending approval to restructure the remaining balance of the loan $6,814.33 60 days early to a 

forgivable loan commencing on November 1, 2022 and forgiven over the remaining original loan term. 

The remaining balance of the loan is $6,776.53 and would be forgiven over the remaining term of the 

original loan ending on September 1, 2037.   

 

 

Motion: Consideration for approval for applicant #101172 for a restructured loan with the remaining 

balance of $6,776.53 to a forgivable loan over the original loan term ending on September 1, 2037. 

 

 



VII. Action Items D 

Ned, Inc. Board Agenda Item 

 

Object:  Recommendation to approve applicant #101730 for Owner/Occupied Housing 

Rehabilitation funds up to the amount of $ 25,000.00. 

 

Contact Person:  Martin Griffith   

 

For:  Action 

__________________________________________________________________________ 

 

Background:  Level D (50% or less Median Income & 62 years or older) – 100% Forgivable 

Loan up to 10 years 

 

Property Location:              Hartington 

House Square Footage:        1255 

Cost of Repairs:                   $25,000.00 

Cost per Square Foot:          $20.00 

Funding Source:                NED, Inc. Reuse  

 

Explanation: The house under consideration is structurally sound, in good condition, and after 

repairs will meet or exceed all of the required Minimum Rehabilitation Standards, therefore is 

deemed economically feasible for the NED, Inc. Owner Occupied Housing Rehabilitation 

Program. Funding will be provided by NED, Inc. Reuse. See list of repairs below. 

 

Repairs 

Install seamless gutters. 

Install permanent soffit and fascia. 

Install permanent door and window trim. 

Replace small areas of damaged vinyl siding. 

Replace kitchen sink. 

Replace five windows. 

Install one basement egress window. 

Construct and install built in wall cabinet. 

Replace kitchen cabinets. 

Replace floor coverings in kitchen and bathroom. 

Install one battery powered smoke detector, two battery powered combination smoke/carbon 

monoxide detectors, and one battery powered carbon monoxide detector. 

Install shingles or tin over wrap around eves/soffit on all four corners of roof. 

Replace overhead door on attached garage. 

Stabilize areas of deteriorated paint on interior surfaces. 

Replace walk-in shower with tub/shower combination. 

Replace bathroom vanity/sink with pedestal sink. 

Replace three windows in front porch. 

Scape and paint or replace wooden lattice at base of front porch. 

Relocate kitchen HVAC duct and alter duct in second floor bedroom. 

Repair electrical short in dining room ceiling light or replace light. 



 

VII. Action Items D 
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Add fill soil against North foundation to create positive drainage of rainwater and seed with 

grass. 

 

This property is currently valued at - $51,173.91 

After rehabilitation property value - $69,923.91 

Current Mortgage – $30,542.87 (1st Lien) 

Second Lien – (FHLB down payment assistance $7,500.00 ends 5/2/2027) 

NED, Inc. Lien Position – 3rd (becomes 2nd on 5/2/2027)     

  

After Rehab Property Value Calculation:  

County: Cedar 

Tax Valuation: $47,080.00 

% of Value: 92%                                      2022 tax year 

100% RE Tax Valuation: $51,173.91    (Pre-Rehab value) 

Total Rehab Spent: $25,000.00  

75% of Rehab Spent: $18,750.00 

After Rehab Value: $69,923.91 

 

 

Recommendation based on the condition of the house, cost of repairs, cost of repairs per square 

foot, (Section 4.6 Economic Feasibility for Rehabilitation of the Housing Rehabilitation 

Guidelines), along with the after-rehabilitation value of house, balance of mortgage, and the lien 

position of NED, Inc. 

 

 

Motion: Consideration for approval of applicant #101730 for housing rehabilitation funds up to 

the amount of $25,000.00. 
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