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2001 SENATE STANDING COMMITTEE MINUTES
BILL/RESOLUTION NO, SB2349
Senate Appropriations Coimmittee

Q Conference Committee

Hearing Date January 30, 2001
Tape Number Side A Side B Meter #
Tape #1 X 2.1-18.6
Tape #1 Commmittee Action | 18.6-25.2
T
Committee Clerk Signature %_&M
Minutes:

Senator Nething, Chair of the Senate Appropriations Committee, opened the hearing on SB2349.
Senator Holmberg, District 17, Grand Forks; testified in support of SB2349 (a copy of his
written testimony is attached),

Senator Solberg: Why the requirement to go from 75 to 100 thousand -- wneui uinly one loan was
made over 50 thousand? Why raise if not utilized?

Senator Holmberg: An artificial number used last time when setting up the program. Through

discussion with constituents, individuals who might use the program, and individuals within the

~Governor’s Office, it was felt that over the next 2 years or so additional flexibility would be

appropriété. We saw how it worked the first biennium -- who knows what a year and a half from

‘now? Individuals do need to satisfy two banks -- their local institution and the Bank of North

Dakota,
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Senator Espegard, District 43, Grand Forks, testified in support of SB2349, Continuance of the

program is important. This is a good program that provides “gray area” dollars for the small
companies, Bank of North Dakota guarantee is essential for the entrepreneur,

Senator Nething: Your bank participate? Developed criteria?

Senator Espegard: We have not used it. But it is good to have in the toolbox,

Senator Heitkamp: As a sponsor of this bill, I wish to be on record as supportive. In the interest
of time I will relinquish my time to others here that wish to testify,

Eric Hardmever, Interim President of the Bank of North Dakota testified in support of ( a copy of
his written testimony is attached),

Senator Nething: No appropriations on this bill, authorization only?

Eric Hardmeyer: Yes,

Senator Nething: Industrial Commission has the authority?

Eric Hardmeyer: They indicated the bill is required; figure in law.

Senator Heitkamp: How long will the program go with this authority?

Eric Hardmeyer: It’s new, starting to develop momentum; could be 3-4 years. 500 thousand the
first year; could be 4-5 years,

Senator Heitkamp: Back next session when dollars are gone?

Eric Hardmeyer: Who knows,

Senator Thane: Good program -- have you history of successes/failures?

Eric Hardmeyer: Data out there on failure rates--perhaps 75-80 percent. SBA looked at
document - the loss ratio of 5-10% for short track -- no loss here; only start up funds. 10-20%

figure on fiscal note; 425 to 850 thousand over course of program.
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Clare Cazlson, Governor's Office, testified in support of SB2349, Full support for it to be fully

utilized; there are 3 ways to increase business in North Dakota: expand on existing business;
bring outside business in to locate in North Dakota; and to start a new business. This will help
start now businesses,

Heath Copp, Grand Forks; Entrepreneur and receiver of program funding, testified in support of
S$B2349. He is cofounder, owner of the Peragon Bed Cover (a copy of the company flyer is
aitached). In March '99 he and a friend had an idea, a dream -- his dad contributed enough
dollars to the idea to enable them to turn a proto type into a viable com=ny. Being young, he
lacked collateral -- the program allowed him to take the high risk -- forming the company, He
found out about the program through an article in the Grand Forks Herald; went to his local bank
- then on to the Bank of North Dakota. The paperwork was minimal, Entreprencurs are often
discouraged with paperwork when their first couple years are consumed with developing,
marketing, etc. In 2 years the company has developed customers throughout the United States ---
this program provided the necessary step to get there.

Senator Heitkamp: Number of employees?

Heath Copp: 2 -- foundation base; home to add four full time employees within a year.

Senator Robinson: Through your network of purchasers --- how many have you produced?

. Heath Copp: 300 units produced this summer.

- Senator Robinson: The Bank of North Dakota dollars were used to develop, register and apply
for patent?

Heath Copp: Yes -- 95% of our covers sold are sold outside of North Dakota.

No additional requests for testimony time, for or against SB2349; hearing closed

by Senator Nething,
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Motion of DO PASS was made by Senator Holmberg; second by Senator Heitkamp.

Discussion:

Senator Thane and Senator Bowman thanked Heath Copp for telling his story - always nice to
sce the results of one’s actions.

Senator Nething: Eric Hardmeyer -- have you made colleges aware of this program?

Eric Hardmeyer: We have not done much in the area of marketing -- is on our brochure, goes
theough banks --- but it is a good point; point taken.

Senator Holmberg: Perhaps high schools -- with the variety of clubs -- would be the place for the
Bank of North Dakota to advertise?

Senator Thane: Heath Copp --- do you bave a patent? Applied for one?

Heath Copp: Yes, do have a patent pending.

No further discussion: Vote called for by Senator Nething, 14 yes, 0 no, 0 absent, Motion
carried, Senator Holmberg accepted the floor assignment,

January 21, 200] Tape |, Side A: 21.9-38.7
Senator Bowman moved that the hearing on SB2349 be reopened; Senator Solberg seconded the

motion. Motion carried. Yesterday's action was nullified.
Senator Andrist moved that the proposed amendment, designating emergency clause, be
accepted; Senator Tallackson seconded the motion. Motion carried.

Motion made by Senator Andrist, do pass as amended. Seconded by Senator Robinson. No

discussion; roll call vote: 12 yes, 0 no, 2 absent and not voting, Senator Holmberg accepted the
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FISCAL NOTE

Requested by Leglelative Councll
02/22/2001
Bill/Resolution No.:
Amendment {o: Engrossed
8B 2349

1A. State fisosl effect: /dentify the state fizcal effect and the fiscal effect on agency appropriations
compared to funding levels and appropriations anticipated urder current law.

1899-20607 Blennlum 2007-2003 Biennium 2003-2008 Blennlum |

Genersl Fund| Other Funds [General l'und| Other Funds [General Fund| Other Funds
Revenues
[Expenditures
Appropriations
1B. County, city, snd school district fiscal effact: /dentify the fiscal effect on the appropriate political
subdivision,
 10989-2001 Blennlum 2001-2003 Blennlum 2003-20608 Biennium
School School ‘ School

Counties Cities Districts | Counties Cities Distriots Countles Cities Distriots

2. Nerrative: /dentify the aspects of the measure which cause fiscal impact and include any comments
relevant to your analysis.

With the added amendments to SB 2349, Bank of North Dakota (BND) may not guarantee more than $4
million in loans at any time under the Beginning Entrepreneuer Loan Guarantee Program. Since the
program is relatively new, BND does not have a historical record of claims. However, based on discussion
with officials from the Small Business Administration, regionally their claims are in the 5 - 7% range.

This program targets start-up businesses while SBA programs include both start-ups and established
businesses. Consequently, the risk component to the Beginning Entrepreneuer Program should be higher.
Claims are anticipated to be 10 - 20% which will result in losses to BND. The extent of the losses are
difficult to determine now that the $4 million limit is revolving.

3. State fiscal effect detall: For /Information shown under state fiscal effect in 1A, please:
A. Revenues: Explain the revenue amounts. Provide detall, when appropriate, for each revenue type

and fund affected and any amounts included in the executive budget.

~ Not applicable.

B. Expenditures: Explain the expenditure amounts. Provide detall, when appropriate, for each
agency, line item, and fund affected and the number of FTE positions affected.

k' Not applicable.




C Amm: Explain the appropriation amounts.  Provide deteil, when appropriate, of the effect
on i blennisl sppropriation for each agency and fund affected and any amounts included in the
executive budget. Indicate the relationship between the amounts shown for expenditures and

sppropriations.
: Not applicable.
.
G mx Erio Hardmeyer genoy Bank of ND
Number: 32885674 ate Prepared: 02/27/2001
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FISCAL NOTE

Requested by Legislative Counoll
01/24/2001

Bi/Resolution No.: 8B 2349
Amendment to:

1A. State fincal effect: /dentify the atate fiscal eifect and the fiscal effect on agency appropriations

compared to funding levels and appropriations anticipated under current law. |
199%-200 Thom 200120603 Blennium 2003-2008 Blennlom |

e e

T e AP a

onerel Fund| Otlier Funds General Fund| Othor Funds [General Fund| Other Funds
Revenues
: [Expenditures
o Appropriations (
: 18. County, oity, and school distriot fisoal affect: /dentify the fiscal effect on the appropriate political
subdivision,
1599-2007 Blennium 2007-2003 Biennlum 2003-2608 Blennium

School School $chool
Counties Cities Districts | Countles Citles Districts | Countles Cities Distriocts

2. Narrative: /dentify the aspects of the measure which cause fiscal impact and include any comments
: relevant to your analysis.

¢

®
’ Under SB 2349, Bank of North Dakota (BND) may not guarantee more than $5 million in loans under the
Beginning Entrepreneuer Loan Guarantee Program. Since the program is relatively new, BND does not
have historical record on claims. However, based on discussion with officials from the Small Business
Administration, regionally their claims are in the 5-7% range.

i This program targets start-up businesses, while SBA programs include both start-ups and established

; businesses. Consequently, the risk component to the Beginning Entrepreneur Program should be higher.

2 Claims are anticipated to be 10-20%, which over the life of the program could result in losses of revenue of
/s $425,000 to $850,000. This assumes an 85% guarantee on total loans of $5 million.

é No other fiscal impact has been identified.

' 3. State fiscal effect detak: For information shown under state fiscal effect in 1A, please:
«‘ _ A. Revenues: Explain tha revenue amounts. Provide detail, when appropriate, for each revenue type
and fund affected and any amounts included in the executive budget.

b Not applicable.

B. Expenviitures: Explain the expenditure amounts. rcvide detail, when appropriate, for each
agency, line item, and fund affected and the number of FTE positions affected.




. Not applicable,

‘ C. Appropriations: Explain the appropriation amounts. Provide detall, when appropriate, of the effect
on the bisnnial sppropriation for each agency and fund affected and any amounts included in the
executive budyet. Indicate the relationship between the amounts shown for expenditures and
oppropriations.

Not applicable,

m: “Eric Hardmeyer genoy: Bank of North Dakota
Number: 328-5674 ate Prepasred: 01/20/2001
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Roll Call Vote #: /

2001 SENATE STANDING COMMITTEE %LL (,)L VOTES
BILL/RESOLUTION NO. S5 0342

Senate _Appropriations _ Committee

D Subcommittee on
or
D Conference Committee

Legislative Council Amendment Number

iontien ) o
Motion Made By é 22 é Vé Seconded
Senato ?, Senator

No Senators Yes | No

Senators
Dave Nething, Chairman
Ken Solberg, Vice-Chairman
Randy A. Schobinger
Elroy N. Lindaas
Harvey Tallackson
Larry J. Robinson
Steven W. Tomac
Joel C. Heitkamp
Tony Grindberg
Russell T, Thane
Ed Kringstad
Ray Holmberg
Bill Bowman
John M. Andrist

Total Yes / 9/ No d

Absent

Floor Assignment _Senator W

If the vote is on an amendment, briefly indicate intent:

\A\\\\\\i}\§\\§




" Prepared by the Legislative Council staff for
v Seﬂabl' : -
. January 24, 2001

PROPOSED AMENDMENTS TO SENATE BILL NO. 2349

Page 1, line 2, after "program" insert *; and to declare an emergency” :
Page 1, aftor line 16, insert:

"SECTION 2. EMERGENCY. This Act is declared to be an emergency
measure.”

Renumber aocordingly
STATEMENT OF PURPOSE OF AMENDMENT:
SENATE - This amendment adds an emergency clause to the bill.

10625.0201
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Date; /:5/—&/

Roll Call Vote #;__ 7.
2001 SENATE STANDING COMMITTEE ROLL CALL VOTES

BILL/RESOLUTIONNO. < 4 2 '39/7

v Senate _Appropriations | Committee
D Subcommittee on _

| or ’

- [ Conference Committee |

Legislative Council Amendment Number B2 23/ ~
Action Taken

o Motion Made By Seconded Z %
Senators Yes | No Senators Yes | No
; Dave Nething, Chairman Iz
Ken Solberg, Vice-Chaimman e
A. Schob o
- . Elroy N. Lindaas v

- Harvey Tallackson i
J. Robinson v
- Steven W, Tomac v

- Joel C. Heitkam v

o Tony G

Russell T. Thane e

v Ray Holmberg
r Bill Bowman [
John M. Andrist /
i Total

;:n;uimmont 4% /%47,\

If the vote is on an amendment, briefly indicate intent:
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e aﬁﬁom OF S'rmome comrree (410) Module No: SR-17-1997
‘myai 2001 1:09 p.m. Carrier: Holmberg
insert LC: 10625.0201 Title: .0300
REPORT OF STANDING COMMITTEE
SB 2349: Committee (Sen. Nething, Chairman) recommends
AMENDMENTS AS FOLLOWS and when so amended, recommends DO PASS
(12 YEAS, 0 NAYS, 2 ABSENT AND NOT VOTING). SB 2349 was placed on the Sixth
order on the calendar.
Page 1, line 2, after "program" insert "; and to declare an emergency"
Page 1, after line 16, insert:

"SECTION 2. EMERGENCY. This Act is declared 1o be an emergency
measure.”

Renumber accordingly
'STATEMENT OF PURPOSE OF AMENDMENT:

SENATE - This amendment adds an emergency clause to the bill.

Page No. 1 SRAT-1997
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2001 HOUSE STANDING COMMITTEE MINUTES
BILL/RESOLUTION NO. SB2349
House Appropriations Committee

0 Conference Committee

Hearing Date 02-12-01
Tape Number Side A Side B | Meter #
1 X 0 - 4003
Commiittee Clerk Signature M\W
Minutes:

Rep. Timm: Called the Appropriations Committee to order and called the roll. SB2349 is
scheduled for hearing this morning, Opened the hearing on SB2349,

Seh. Holmberg: The reason the bill is yellow and its been reengrossed is because the emergency
clause was added into the bill and you will see as you hear testimony this morning why that is
important. I also handed out a statement from the president of Peragon Enterprises, Inc. Which
was one of the nineteen entities that has made use of this program over the past two years, even
though its not two years, because they ran out of authorization a while ago.

Sen. Holmberg: Followed written testimony (Beginning Entrepreneur Loan Program Handout)

And letter from (Heath Copp, President of Paragon Enterprises, Inc.).

Rep. Timm: Are there any questions of Sen, Holm berg?

Sen. Espargard: I'm here in support of SB2349, and Sen, Holmberg did a find job of bringing

you up to date on what the bill is and what the bill does. I can tell you what it does in the




B ‘l/Ruolutionv Nuumber SB2345
" Hearing Date Fcbnmy 12, 2001
»communitncs I'm involved in. So many of the communities that have young people starting out

with new ideas come to the bank and the bank tries its very best to do something for them, but in

- many cascs there long on ideas and short on collateral, this a bill that helps them get along and

 get started and provides them up to $25,000 in short term repayment, so they do repay the loan

back, or at the same time, take that small idea they have in their mind and bring it forward. If
were going to have Economic Development in the state and if were going to have young people
start this we have to have something that will help them get going when they don’t have
collateral to put towards the loan. So on SB2349 I encourage you support for this good program,
and I encourage your support both ways in the amount of the secured loan is raised to $100,000,

and remember there is a bank in there always in every one of these loans taking their part in the

* risk as well, as well as the Bank of North Dakota, and | also encourage the $25,000 unsecured

loan. So I hope you take a good look at this bill and will be very favorable toward it.

Rep. Wald: Senator, on line 7. “A lender” would that include a credit union?

Sen. Espargard: It could, in fact I will ask the Bank of North Dakota, Eric Hardmeyer. | belicve
it does, Response was Yes it does.

Rep. Skarphol: Senator, it appears like your running up a $500,000 limit and a five year

repayment program, wouldn't it be more appropriate if we did want to increase this to go to $2.5

million and make it a revolving fund where the money is coming back in would accumulate and

be available after that?

Sen. Espargard: The five million dollars that is in there is simply because it is going to be an
| ongbing program, because the $500,000 went quite fast last time, it could be less than that but [

o  think we will be right back here looking for more money. It looks to be the proper amount to me.
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Rep. Skarphol: $500,000 a year for five years would be twice the money you have now and in

the five year repayment schedule, wouldn’t you be getting your principal back on your first loans
by the end of that period?

Rep. Espargard: You would, you have five years from now or four years from now as a matter
of fact that the other $500,000 will be back, That’s one way to fund it but I also believe that if
you take this other deal its the same amount of money anyway.

Eric Hardmeyer, Bank of North Dakota: This is not a revolving fund in the fact that the
money is lent out by a lead lender, and the Bank of North Dakota guarantee’s the loan, so there is
no money that rolls back into the fund. Its just a guarantee on a debt, much like SBA would do.
Rep. Timm: Any other questions of Sen. Espargard?

Sen. Heitkamp: I’'m proud to be a CO- sponsor on this bill, I think the best case scenario that we
could absolutely have is to come back two years from now and be asking ourselves, “Boy we
already reached that cap of dollars” This to me is exactly what the R2nk of North Dakota was
intended to be when the old NPL pushed forward on it. I think this is a good bill, it creates
revenue, its a kind of bill that puts money in as seed money where it is most desperately needed
when people just don’t have that money to go in for collateral. | hope that the committee would
support the bill and the house would look favorably on the emergency clause on it, because there
are programs out there waiting

Rep. Timm: Any questions of Sen, Heitkamp?

Clark Rolfson, Governor’s Office: I'm going to tell you the same thing 1 told the Senate
Approbriations Committee. “I’'m Clark Rolfson, I’'m from the governor’s office and I'm here to
help you" We are here to testify in support of expanding the Beginning Entrepreneur Loan

Program offered through the Bank of North Dakota, It is a program as you have just heard that is
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fully utilized and has been successful in getting young entrepreneur’s another tool for getting
started, I personally believe there is three ways that you can improve the economic situation in
North Dakota and improve business in North Dakota. You can encourage someone to expand
their business, you and encourage a business to relocate in North Dakota, or you can help
somebody start a business. And this program helps people start business’s. That’s the end of my
comments and I would be glad to answer any questions.

Rep. Koppleman: This looks like a loan guarantee program as someone mentioned is similar to
what the SBA would do, are these typically young entrepreneur’s that could not get traditional or
conventional financing and this steps in to fill the gap?

Rolfson: I'm not sure its limited to young entreprencur’s, but the example which you heard
from Peragon Industries is a perfect example of a person who is somewhere in his 20’s and had a
great idea for a pickup rollup cover and had the idea but didn’t have the money to get the job
done. And because of this, I think he has a successful business that will continue to grow and
employee more North Dakotan’s.

Rep. Koppleman: An individual like thqt, perhaps would not have had the collateral then to go
into the bank and obtain a traditional loan, Would they have been able to access an SBA loan or
how does this dovetail with those sort of programs? Response was: I don’t know.

Rep. Timm: Any other questions?

Rep. Kempenich: I was going to ask Eric a question, Right now there are no loans for over
$75,000, what was the $100,000 for? Why would a person want to change that?

Eric, Bank of North Dakota: Maybe you could taik to the sponsor on that, but as I look at the

average loan, they generally are $25,000, but [ think there are opportunities to expand the

program and I don’t necessarily see that as a concern.
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Sen. Holmberg: That was the recommendation from the governor’s office

Eric Hardmeyer, Bank of North Dakota: ( Followed Written Testimony Handout)

Rep. Timm: This program has only been going on for a year right?

Eric: Yes, this was approved last biennium, and after we worked out all the kinks and bugs for

about | year the program was effective.

Rep. Timm: What is the typical length of a loan? You don’t have any experience with someone
defaulting on a loan, is everybody making their payments?

Eric: The maximum length is 5 years. That’s correct, we have very little historical experience to
run off of, and we do not have any defaults, and what we are basing our experience on is SBA’s
experience in what their historical claims have been.

Rep. Kempenich: Do we guarantee the interest on this?

Eric: No we do not, and that is a difference between our program and SBA in that we guarartee
only 85% of the principal. We do not guarantee any interest. SBA will guarantee up to 120 days
of interest, and anything beyond that is forfeit.

Rep. Wald: On li‘ne 15 you say the bank may insure a lender an annual fee, is the fee in addition
to the interest rate, and now you just said you will guarantee up to 85% of the interest. Would the
local lender absorb the other 15% if there were defaults?

Eric: We do not guarantee the interest, only the principal do we guarantee.

Rep. Wald: So the local lender would forgo the interest if there were a write off. And what is
your fee?

Eric: We may charge up to 1% per year and what we have done instead of going to that is we

charge them a | Y2 % fee up front which covers the whole five years,
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Rep. Carllsle: Did you say that SBA loans have a 93% repayment rate? Are all the loans you
have on the books now, are they all current?

Eric: Yes they are. We have not experienced any delinquencies or had any claims at this point.
Rep. Glassheim: Is this a special niche market?

Eric: Yes I think it is.

Rep. Aarsvold: Do you as an officer in the Bank of North Dakota, do you think there are cases
brought to you that probably have merit and could be funded locally and not have them apply to
this fund or other funds, so as to secure the position of the local lender?

Eric: That’s an interesting question and a lot of banks have different philosophies on
underwriting and so that may be the case for some banks, and we see the whole spectrum at the
bank, we some banks do auite a number of loans without a guarantees, and others are risk
adverse and seek a guarantee in any type of business loan they look at.

Rep. Warner: Could you expand a little on the mechanism that you have at the bank in
covering losses, is there a special fund set aside for losses, or because were enabling through the
statute, is the state expected to cover the losses through federal fund revenues?

Eric: No, I would say they are not expected to cover this from the general fund appropriation,
we have covered the loss or the potential loss in what we call our loan loss reserve, and so we
look at each one of these individually and earmark a certain percentage of the loan and put it into
the‘ loan loss reserve. And right now the loan loss reserve is approx. $22 %4 million.

Rep. Kempenlc_h: Where would this program go to be a self running operation?

Erie: 1 suppose there are a couple of ways to look at it, one would be to remove the $ 5 million

~ dollar limit, and secondly you could say this is a revolving source, not that money flows back

K. into it, but that we can always go up the $5 million.
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| Rep Glassheim: Do you have people waiting in line, or people when you reach the cap, and to
-follow up on Rep.Warner's question, is it my understanding that the $500,000, you haven’t spent
a penny of it, but you have prt about ! of it into the reserve but actually when we authorize you
to cover loans its to guarantee them and your not actually spending the $500,000 or the $5
million unless there are losses, Is that correct?

Eric: That is correct.

Rep. Timm: Do you view this as, as discussion here has been talking about the length of the
amount of money that has been authorized. How do you view the present $500,000 now?

Eric: I read it as once we have reached the $5 million dollar figure in terms of loans that we have
guaranteed, not that its a two year program, but once we have guaraisteed $5 million dollars
~worth of loans then we are effectively done with the program.

Rep. Warner: When you put money into reserves, does it mean that its not available for loans

elsewhere, is it producing revenue for the bank then?

Eric: No, it does not. It is a reserve that we set aside that actually would come out of income
F when we put money into the reserve, and last year we put into the reserve $2.7 million into
reserve and that impacts earnings by that amount.

Rep. Timm: Any other questions of Mr. Hardmeyer?

Rep. Koppelman: I just wondering relative to the chairman’s question, if you think it would be
advisable to have maybe a minor amendment that would allow for a total loaned out amount of
$5 million dollars, as I understand the difference that he identified, If you have loaned out $5

‘million dollars five years from now and the money has been paid back, so your net exposure is

$4 million, you still would be capped out.
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Eric: I think that would be a fine idea. To make that clear that this is a $5 million dollar tap that
we can continue to guarantee up to that even though it gets paid back down. I think for
clarification :i» would be very helpful.

Rep. Timm: Any other questions of Mr. Hardmeyer?

Rep. Svedjan: This may have been answered already, but I'm still not clear on it. Does the $5
million include the $500,000 that was approved previously, so are we really talking about $4.5
million?

Eric: I don’t believe that has been asked before, but I would believe that to be the case.

Sen. Holmberg: I would like to piggyback on a question that Rep. Aarsvold asked at little
earlier. And the question had to do with the program and I guess [ have a couple of comments.
Last time, it was a gamble and a risk to see if this program had a niche, well it did and we were
in retrospect perhaps a little conservative in setting this limit at $500,000, the reason we add the
$5 million is so that the next biennium we do not have to have the problem of a program that is
being marketed and to stop part way through the biennium and because if you are an
entrepreneur and you get a letter back, that says here is the state program but were out of
money, and those people will do something else and not proceed.

Rep. Aarsvold: The question had to do with aversion to risk by local bankers, and I'm
wondeﬁng why would you not as a loan officer automatically ratchet this program in place if you
have a request from a young entrepreneur. Your talking 85% guarantee, so it would just be
automatic in my mind that you would certainly seek to make your local bank as secure as
possible in the whole thing.

Sen. Holmberg: The difference is that this program allows that entrepreneur to proceed without

having thy collateral that is needed by the local bankers auditors expect and require,
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Rep. Wald: Sen Holmberg, this is not an appropriation in the sense that we know it in
appropriations committee’s, all were doing here is probably removing $5 million dollars that
could be available for transfer of profits in the Bank of North Dakota, that's really the only fiscal
impact,

Eric: Not necessarily does that impact anything that we can transfer to the general fund.

Rep. Kempenich: What other programs in the bank are similar to this, and what kind of history
is running with them right now and are those continuing?

Eric: This is a unique program for use and this is the only guarantee program that have on a
business application, but we do have several other programs where we participate in loans rather
than guarantee loans,

Rep. Timm: Any other questions of Mr. Hardmeyer? Any other testimony in support of
$B23497

Bill Shalhcab, Representing the Economic Development Association of North Dakota:

We are also in favor of this bill and would encourage the passage of this bill.

Rep. Timm: Any questions of Mr. Shalhoob? Any other testimony in support of SB2349? Any
opposition to SB2349? If not we will close the hearing on SB2349,

Rep. Koppleman: With the testimony we have heard, 1 wouid like to see an amendinent that
would clarify the $5 million dollars is a policy decision to set the exposure of the bank at any
given time at $5 million dollars maximum,

Rep. Kempenich: It took them 1 yeat to come up to $500,000 , and I was going to go to $2.5
that Rep. Skarphol mentioned earlier.

Rep. Timm: If anyone has other amendments, get them ready and we will take them up on

Wednesday.
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Minutes:

The committee was called to order, and opened committee work on SB 2349,

Chairman Timm: We heard this bill a while ago. The sponsor of the bill, Senator
Holmberg, wanted to get the bill out of here and to the governor for signing about two weeks
ago, He would like us to work on this today.

Rep. Koppelman: There is a proposed amendment, and he explained it. Rep. Kempenich
and I asked that it be drafted. It makes the fund, and allows the maximum of the bill to be loaned
out at any given time. So if loans are made and paid back, that reduces the cap. We changed the
five million to four million, and require that the Bank of ND report to the next legislative

assembly appropriation committees the status, And we also added a section of legislative intent,

that the bank provide for each beginning entrepreneur who participate in the program

| ~ information regarding other resources and services provided by various levels of government that

| could help in the start up. He had discussed the amendments with Senator Holmberg and he




" House Appropriations Committee
Bill/Resolution Number SB 2349
Hearing Date February 21, 200)

didn't seem to find any problem with them. Moves to adopt the amendment. Seconded by Rep.
Glassheim,
~ Voice vote adopted the amendments,

Rep. Byerly: Would like to further amend the loan pool from $4 million to $2 million,
At $2 million we are quadrupling the program and changed it into a revolving loan fund. Doesn't
think we need to put $4 million in loan guarantees. Seconded by Rep. Skarphol,

Rep. Koppelman: One think we need to note is that they understand the risk, and have set
aside a high level of reserves for these loans, and hc *.1sts their banking prowess enough to
reapect they will handle the program appropriately.

Rep. Skarphel: 1 think the net effect of what Rep. Byerly is saying is that we should
)eave a little bit in the Bank of ND to make things balance out.

Beo. Kopnelman: His understanding is that this will have no effect on the ending
balance,

Vote 1o further amend : 10 yes, 10 no, 1 absent and not voting. Motion fails,

Rep. Koppslman: Moves DO PASS AS AMENDED. Seconded by Rep. Kempenich,

Vote on Do Pass as Amended : 16 yes, 4 no, | absent and not voting. Motion carries.

Rep. Koppelman is assigned 10 carry this bill to the floor.
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PROPOSED AMENDMENTS TO ENGROSSED SENATE BILL NO. 2349

Page 1, line 2, after the semicolon insert "lo provide for reports on the beginning entrepreneur
W loan guarantee program; to provide ap:tatomemt :flgglslatlvo Int::gt:" " g

Page 1, line 16, oversirike "five", after "theweund" Insert "four", and after "loans” ingert
"uistanding

Page 1, after line 17, Insert:

"SECTION 2. REPORT ON THE BEGINNING ENTREPRENEUR LOAN
GUARANTEE PROGRAM. The Bank of North Dakota shall report the status of the
beginning entrepreneur loan guarantee program to the stariding appropriations
committee of each house of the fifty-eighth leglslative assembly at the time of the

Bank's appropriations hearing.

SECTION 3. LEGISLATIVE INTENT - BUSINESS START-UP INFORMATION.
It Is the intent of the legisiative assembly that the Bank of North Dakota provide each

inning entrepreneur who requests a loan guarantee information regarding other
?:&uro?; and'opo'rv&m provided by local, state, federal, or private entities t?gt are

available to assist in the start up of a new business.”
Rer. \mber accordingly
STATEMENT OF PURPOSE OF AMENDMENT:
HOUSE - This amendment:
¢ mwmmabmwhbhmyuanummmmm
o Clarifies that only loans outstanding are (9 be considersd in the amount of loans guaranteed under

the program,
Adds & new seclion the Bank of North Dakota 10 report 10 the 58th Legisietive Assembly’s
’ Wmc«w beginning entreprensur program,

on the statue of ihe
Adkis & seciion of intont that encourages the Bank of North Dakota 10 provide beginning
’ mwm»mam

10625.0302 '
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LEAD LENDER;

GUARANTRE:

due the lsnder, The maximum guaraniee may not exceed
g (w0, 00 © = C_§76,000./The Bunk may approve a guaranty up o §8,000 to & beginning
[ ]

TRRM

GUARANTEE FER:

INTRREST RATE!

OTHER FEATURES:

MORE INPORMATION:

BANK OF NORTH DAKOTA HAS A HONME PAGE ON THE INTERNET WHICH LISTS OUR SERVICES

Ll

Any lending inetitution that le related or funded under the lawe of ND
or the United States

A North Dakota resident, who has graduated from high school or reseived
general squivalency certifieate, has had some Lreining by sducation or \
oxporience in that type of revenue producing enterpriss, has a net worth

of leas that $100,000 exciuding the value of the equity of their principal
residence, the vabie of their sutomoblle and personal belonginga.

The Bank of North Dakota may gusrantes up to 85% of the amount of

for businese start expenass up including accounting,
legel and business planning. The bank may approve a guarantes of 8
loan up to $28,000 without requiring collateral for the losn,

The guarunive term my not exceed 8 years,

8% Poryear,

The maximum emount the lendsr may charge may not
BND base or NY prime. The guaranty fee may be inciuded in
cherged by the lender,

wm

s
\

This pregram can be used In other BND loan pregrams.
The Bank mey et guaranies mere leans under this

5 VO 0O

For mare infermation ahout the BEGINNING EXTREPRENEUR LOAN
GUARANTRE, you can coniact the Bank of Nerth Dekate. The eddress
ond (olophane numbers are!

The Bank of Nerth Dehela

700 Bost Main Ave,

PO Bex 3000
BDlomarck, Nertk: Dakels POO2-5800
1-800-472-2108 Rt 8- 0000
1-000-843-3910 TOD
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Column: ECONOMIC DEVELOPMENT

FROM DREAMS - TO REALITY
BND PROGRAM HELPS YOUNG ENTREPRENUERS
lan Swanson, Herald Staff Wriler
Young entreprenews Heath Copp and Matihew Johnson had a business Idea,

TODAY, THANKS PARTLY TO A BANK OF NORTH DAKOTA PROGRAM THAT GUARANTEES LOANS FOR
BEGINNING ENTREPRENEURS, THE 22-YEAR-OLD COPP AND THE 21-YEAR-OLD JOHNSON ARE BUSY
IN GRAND FORKS MAKING THEIR DREAM OF A BUSINESS - ASSEMBLING AND PACKAGING A TYPE OF
RETRACTABLE BEDTOP FOR PICKUP TRUCKS - A REALITY.

The two young men's business is Peragon Enterprises tnc., now located in the Grand Forks Industrial Park,

The bank's program is called the Beginning Entrepreneur Loan Program, authorized last year by the North Dakota
Legislature and sponsored by Grand Forks Republican Sen. Kay Holmberg.

The pt og;‘. am allows the slate bank to guarantee 85 percent of a loan up to $70,000 once the loan is approved by a local
idea Ia to help beginning, and particularly young, entrepreneurs start their businesses, The hope s that this
will help the economy and keep young people here.

Read & in the paper

ARer larning about the Beginning Entreprensur Loan F‘roqcam through a Herald story, Copp and Johnson applied for a
;26 000 igan from Firs| Stale Bank in Grand Forks. They'ra using the money 10 develop a marketing stralegy for
oragon Enterprises.

Since peopie genarally don't have the collateral their elders have, Copp sald, it can be ditficuit for them to secure
a busioss loan,

We faced some challenges that okier snirepreneurs don't have, explained Copp, who grew up in East Grand Forks.
Johneon is from Red Lake Falls, Minn.

We havan't had the ima (0 raise the assets that others have had, Copp said. Thal's made the Bank of North Dakota
program & huge help 10 Peragon Enterprises, Copp said.

To enter the program, Johnson and Copp simply provided a breakdown of how they planned to use the $25,000 ioan lo
officials at First Slale Bank. Aler the bank approved the loan, it was luined over to the Bank of North Dakota, which
fave ds approval and guaranteed B5 parcert of (he loan a faw woeks latar.

AX In all, it was paintoss, Copp sakd. The process 100k four waeks.
8a (ar tha bank has guaranieed eight l0ans to businassos (rom around he stie. Another loan s ponding,
Bank is ploasey

Eric Hardmayor, the state bonk's senkor vice preskiont In charge of lending, sakd the tunk hiss buen pleasanty surpnsed
by inlerosl o tha progeam. | think wa've met the spirid and intent (of the program}, ho sild. We're halping individuals

: hlvlps://www,mwslilnmy.wmldclivctﬂ‘th:.usp‘.'SMl {=441312 1/29/2001
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The $500,000 isn't & ficant smount for the program, Hardmeyer said. Before the program really has a chance lo (
take off & will run out of money.

MADE TO ORDER

’ mhmumm.mme may be asked lo authorize the bank {0 provide more loans after the 2001 session, He
Copp and Johnson were exactly the types of people he hoped would benefit from Lhe program.

L/ ‘
! n‘afomn Aight ot the presentalions that we made for the need for this type of program, Holmberg said. Thal's what we're

Good location

Copp and Johnson have no plans 1o leave Grand Forks. They think it's a good centrat shipping site for thelr business,
since competitors are located on the east an west cnasts,

Woe looked at other communities, Copp sald, but the two liked the climate for economic development in Grand Forks,

We've known sach other since we were 16 and we've always talked about how someday It would be nice to be in
business together, Copp sald.
While they've put their own monay into their business, Copp said, the bank’s program gave us a stepping stone that
would have bsen much more difficutt lo get any other way.

Wustration: John Stennes, staff pholographer
MAithew Johnson, left, and Peregon Enterprises co-owner Healh Copp with one of thek pickup truck bed covers. (

M it S i

All content © 2000 GRAND FORKS HERALD and may not be republished without pormission.
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N.D. START-UPS SNAP UP LOANS BACKED BY STATE

BEGINNING PROGRAM CLOSE TO MAXING OUT
Tu-Uyen Tran, Herald Stalf Writer

The hunger for capital among start-up businesses in North Dakola has nearly exhausted one of the slate's
newest loan programs less than two years after i started.

With $489,000 in zero- or low-collateral loans secured, the Beginning Entrepreneur Loan Guaranty program is
close to ils Himit of $500,000,

The pilot program al the Bank of North Dakota started In August 1999 as a way (o fill funding gaps left by other state and
federal programs.

Since then, 18 new businesses have benefited, including four In Grand Forka and one in Park River, N.D. Businesses in
Grand Forks and Park River recelved a total of $132,760. One other loan Is awalting approval,

The program is simed at small-business owners, such as new college graduates or lechnology entrepraneurs, who do
not have the collaleral needed to get regular bank loans,

SUCCESS?

We're content with the results, sald Eric Hardmeyer, Bank of North Dakola interim president. it probably went out a little
faster than we thought. It was hard lo gauge what the appetite for this program migt be.

Siate Sen, Ray Holmberp, R-Grand Forks, who sponsored the bill authorizing Beginning Entrepreneur, sald & has been
much more successhul than many had thoughl.

i has demonsirated its ability 1o support new businesses snd creats jobs in North Dakota, Holmberg sald. They're all
over the sisle - big towns, small towns,

Hardmeyer hesitelad (0 call the program a total sucosss, saying i is 100 eady to tell. But any time you can fil this
people reslize their dream of getting into business, it's a success, o
North

M“MMM.MU , I8 the fact the Legisiature authorized only $10,000 to the
- for marketing purposes. The $500,000 wes the amount the Bank of North Dakola was allowed 10

HE

the lerms of the Baginning Enireprensur legisiation, privale banks in North Dakota issue loans (0 eligible start-ups
acsume 15 percant of the k. The rest is assumed by the siate bank.

i

:3ible for private banks 10 sidesiep the usual practice of requiring cokateral for loans. Requirements for
menits of 3 l0an appiicant’s business plan. The program also lakes
Bank of North Dakota.

i
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Now thal Beginning Entrepreneur hae maxed out, Narth Dakola start-ups will have 10 look o olher funding sowces, at
loast uniil the Legisieture expands H.

One polential source is the proposed Rural Express program, a member of the U.8. Small Business Administration's 7
(8) Loan Guaranty family.

Like Baginning Enrepreneur, Rural Express guarantees loans from private banks and has a limil of $76,000 for each
loan, sccording ko Larry Mandigo, 8BA depuly district manager for Norih Dakota.

BDecause Rural Express would be processed by his office in Fargo, Mondigo sakd, it would nol be as strict on collaleral

The similarity between the 8BA's and the state's loan guaraniee programs means that the next incarnation of the
Beginning Entropreneur |.osn Guaranty will be slightly different, according to Hoimberg. The purpose of the stale
wm.houdd.wumﬂw-nolduplmeanotn«fwwngmco.

Holmberg is sludm Rursl Express and Beginning Enirepreneur for overlaps, At the same time, Mandigo and
Hardmeyer have been discussing ways to make (he two programs more complementary,

Hoimberg sald he has until January to put a new blll together for the 2001 legislative session.

Al content © 2000 GRAND FORKS HERALD and may not be republished without permission.
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Testimony to the
Senate Appropriations Committee
January 30, 2001
Senate Bill No. 2349

Eric Hardmeyer, Bank of North Dakota

The Bank of North Dakota (BND) and the Industrial Commission support Senate
Bill 2349 which amends and reenacts section 6-09. 15-03 relating to loans under
the Beginning Entrepreneur Loan Guaranty Program. This amendment increases
the maximum loan than can be guaranteed from $75,000 to $100,000. This also
increases the total amount of loans that can be guaranteed from $500,000 to
$5,000,000,

e N L T TN e ™~ ATl T 3 M g T O b o

. After being in effect for a little over one year, BND reached $500,000 in loans that
could be guaranteed under the program, effectively bringing a halt to the program.
I believe the program accomplished its intended purpose, enabling 19 entrepreneurs
from all areas of the state to obtain financing to start their business.

The Bank by providing this program is meeting its mission of promoting
commerce and industry in North Dakota. I, along with the members of the
Industrial Commission recommend that this program be continued and that you
approve this bill.

Attached for review is a list of guarantees approved by BND.




AN OF ROBTH DAKOTA-
" SEQREENG DATE: AUGUST 01, 1990

" BELG. PROJECTS - FUNDED. COMMITTED & PENDING

o AGOF JANUARY 01, 2001

S D1 DACHTEER, WANDA o T OMZ280 0824104 $25,000 21250 5 85%  ELGN :
s T 2 PERMIONENTERPRISES INC. , 102808 02006 $25,000 $21250 5 85%  GRANDFORKS i
ST - 3 LUND,DALLAS : , 102998 090106 $51,000 $43360 5 85%  NOONAN
' i " & UFFOAONUNELLP o o770 O7/2604 $25,000 2125 5 8%  GRAND FORKS

& NOFREEFONE , ' 120788 121604 $15,000 $127% 5 " 85%  BISMARCK

© MYERS KALVIN . : 020300 Q20105 $25,000 $21,250 5 %%  CARFIO
2 o 7 PLANWORLD . 034400 0310005 $12,000 $10,200 3 85%  BISMARCK
. ' & SALON OFF BROADWAY & DAY SPA C300D 030205 $25.200 $21,250 s 85%  BISMARCK

-§ WHISPER'N WATERS PRESS, INC. 041800 120105 $25,000 $21.250 5 85%  BISMARCK

10 J&S ART & FRAME, GIFT & DECOR INC 07/1000  07AQ/0S $20,000 $17,000 5 85% TIOGA

11 SKYBZ 2000 051900  0G/10K05 $20,000 $17,000 5 5% FORKS

. 12 RANKMTREE SERVICE 060300 083300 $19,000 $16,150 5 85%  STANLEY 2
: - 13 ANTUER CREEK SPECIALTIES 08/02/00 080105 $30,000 $25,500 5 85%  WESTHOPE

14 WEBER AUTOMOTIVE INC 0811400  0BMSOS $25,000 $21,250 5 85%  MINOT

15 WHISPER'N WATERS PRESS, INC. 08M600  0B/3103 $3,000 $2,550 3 85%  BISMARCK

16 CUP OF JO & PJ'S CATERING 082500 081505 $33,000 $28,050 5 85%  PARKRIVER

17 NORTHWESY BIALDING IMPROVEMENT 100200  10/02/00 $50.000 $42.500 5 86%  MINOT

18 BURGER SHACK : 111400 110107 $36,000 $30,600 5 85%  MINOT

19 OLSON, DANIEL PENDING PENDING $33,000 $28,050 5 85%  EDINBURG

$457,000 $422.450




o Key lock for security and peace of mind.
o Watertight for year-round protection of your valuable cargo.
* Rail system bolts to the pickup box using existing holes fora . -
Jfast, no-drill installation.
» Flush design enhances the appearance of your pickup.
» Leaves stake pockets open for easy installation of other
accessories. i
* Ball-bearing construction allows the Peragon™ Bed Gl
to be opened and clrsed with ease. -
o Improves Gas Mileage. e
¢ One-year limited warranty.
e Designed for ice and snow. e
* Works with bedliners. u ——n
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Y 2349
o To the North Dakota Legnslature,

e pausbetl.

Peragon began two years ago as a dream to create a pickup bed cover that would
change its industry. My partner, Matthew Johnson, and I started with two blank
sheets of paper and began to sketch out the concept for a product that has now
captured the attention of dealers and customers from one side of the country to the

other.

While there have been many factors that contributed to our development, one of
the most important was the assistance we received from the Beginning Entrepreneur
Loan Program. It came at a critical time in our growth when we needed financing
but did not yet have the collateral necessary to pursue traditional options. As young
businessmen, the program provided us with a much needed boost. The paperwork
required was very manageable and gave us ready access to the program. Today,
thanks in part to the foresight of the North Dakota Legislature, Peragon is making
its own contribution to the economic development of our state.

Over 90% of our sales are outside of North Dakota, bringing new wealth to our
region. Over the next few years we plan to expand as we hire more full time
employees and provide them with stable jobs that pay good wages. With God's
continued blessing, Peragon will be here for years to come as a pillar of our
community and state.

Today, I would like to thank the legislature for your support of the Beginning
Entrepreneur Loan Program and to encourage you to support its expansion.
Economic growth must never stop, and making this program available to
entrepreneurs is vital to that effort. I urge you to renew this program with a clause
to allow for immediate funding. Thank you for the vision that you have shown - it
has made a difference.

Sincerely,

‘Heath Copp, President
hcopp@peragon.com
Peragon Enterprises, Inc.

- Grand Forks, ND

WWW.peragon.com
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| SB 2349" pcglmning Entreprcneur Loan Program

" ‘Rayﬂonmbag, Feb. 12, 2001

h "tvf"lS"»&,; egislature should be proud

- When passed in 1999, the Beginning Entrepreneur Loan Program was designed
“to provide high-risk loans to entrepreneurs who had a good business idea and
" plan, yet who did not have enough collateral to receive traditional support from
their local banker. A lack of capital is not unusual for a young person.
“Under the program, an entrepreneur approaches his/her local banker with the

idea and business plan, If the local bank agrees it’s a good idea, the Bank of
North Dakota can provide a loan guarantee of up to 85% of the loan up to

$25,000 without collateral, and up to $75,000 if the person has with collateral.

There was a cap of $500,000 in loans which BND could guarantee under this
act.

The criteria for lending is character, creditworthiness (bad credit can be used to
deny a loan) and quality of the business plan.

After being in effect for a little over a year, BND reached the $500,000 cap,
effectively bringing a halt to the program.

19 entrepreneurs from all areas of the state, from Elgin to Noonan, Grand Forks
to Westhope, Park River to Carpio, Bismarck to Stanley to Minot, were able to
obtain funding under the program.

SB 2349 increases the cap to $5,000,000 and raised the maximum loan, with

| collateral to $100,000.

Testimony from one young entrepreneur revealed:

¢ money received was critical in the suscessful creation of their business

¢ paperwork was minimal

* after being in business for one year, they have 2 employees, and expect
to add four more this summer

P+ 95% of their sales are outside North Dakota.

o Emergency clause is critical so program can get back in business immediately.
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BEGNMNING DATE: AUGUST 01, 1999

B.ELG. PROJIECTS - FUNDED, COMMITED & PENOING

BEGINNING ENTREPRENELUR LOAN GUARANTY

AS OF OCTOBER 2. 2000
TOTAL N
APPUCATION COMBMTMENT  DATE MATURITY LOAN GUARANTY GUARANTY  GUARANTY

L e SNOWER DATE DATE FUNDED DATE AMOUNT AIOUNT  YERM PERCENT _ LOCATION __LEADSANK
.t DACHTLER WANDA 023190  COO0NIED 0922 09242004 25,000 32120 s 5%  BGN FARMERS STATE BANK

- 2 PERAGON ENTERPRISES INC. 00241999 1041999 10261999 02DU005 $25,000 $21.2%0 s s% GRAND FORKS FIRST STATE BANK
- '3 LUND, DAULAS 1021999 1041900 102001999 09012008 $51.000 $43,350 3 5% NOONAN FARMERS STATE-CROSBY
o 4 UFFOA ONUINE LLP 1111908 0872072000  BTA772000 077282004 $25,000 £21.250 5 "% GRAND FORICS- FIRST STATE BANK
w 8 NDFREEFONE N2 MO 12171999 1211672004 $15,000 12739 ] "% MSMARCK BANK CENTER FIRST
T8 NYERR XALIN 12241909 12201389 G2MOR000  G20M2005 $25.000 21250 s ;%  CARPID FIRST WESTEAN WMHOT
2.7 PLANWORD 012000 02252000 4342000  OVIO00E $12.000 $10200 s s BEMARCK BANK CENTER FIRST
"7 8 SALONOFF BAOADWAY § DAY SPA 02222000 (22000  0MOB2000  OGA02/2008 $25.000 21280 5 =% BISMARCK BANK CENTER FIRST
.. % WHISPER'N WATERS PRESS, INC. 0¥i2/2000  OV202000  OANZO00  12A01/2005 $25,000 $1.250 s =% WMSMARCK KIFIOWOOD BANC & TRUST
L2 - 10 JRPART & FRAME, GIFT & DECOR INC 04192000  O4242000  OIOF00 071022008 $20,000 $17.000 5 5% TIOGA BANK OF TIOGA
S 11 SKYBZ2000 041000  OSWNZ000  OSASR000 051072008 $20,000 $17,000 s =% GAAND FOPKS FIRST HATIONAL SAMK
w. 12 RAMIMTREE SERVICE OSMR000 032000 0BA000  OBAOVR000 $19,000 £18,150 3 a% STANLEY LAKESIDE ST BK-NEWTOWN
m +7 . ¥3 ANTUER CREEX SPECIALTES | OB202000  OSZ32000  OBADA000  OMDIS2005 $30,000 $25.500 s as% WESTHOPE UNITED COMMUNSTY-MINOT
S - 14 WEGEL XS OIT2000 022000 PENOING PENDING $25,000 $21.2%0 L 5% GRAND FORKS US BK-GRAND FORIS
W 7 15 WEBER AUTOMOTIVE INC 072172000 080772000 081472000 081572005 $25,000 $21.250 5 8% MNOT UNITED COMM BANK-IMNOT
=5 18 WIBBPERN WATERS PRESS, INC. 08082000  0SXS2000  ONTSR000 (083122003 $3,000 $2550 3 5% SISMARCK SGRXWO00 SANK & TRUST
E:27 . 17 CUPOFJO 3 PIS CATERING J8022000 . O0BAA2000  OAZS200C 091572005 $33,000 320,050 s =% PARM RVER FIRST UNITED BANK
55 Y MOMTHWEST BURLDING IMPROVEMENT 012000  0MNW000  PENDING  PENDING $50,000 $42.500 5 ®%  MNOT UNSTED COMMUNITY BANK
£ 19 WIBLE.OOM OMZS2000  OORM2000  PENDING  PENDWNG $38,000 $30.800 E} ®sx  MamoT FIRST WESTERN BANK

$429.000 $415850
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