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Call to order the Board

for Secretary Moret.

MR ROY:

Good norni ng.
of Directors of the Louisiana Econom c Devel opnent
Cor porati on neeting.

Rol l cal I, pl ease.

M5. SORRELL:

A.J. Roy.

MR ROY:
Her e.
MS. SORRELL:
Jul es Rousseau.
(No response.)
M5. SORRELL:
Al den Andre.
(No response.)
M5. SORRELL:
Quentin Messer
MR, MESSER

Her e.

M5. SORRELL:
Nati n Kamat h.
(No response.)
M5. SORRELL:

Cal Si npson.
MR, SI MPSON:
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Her e.
M5. SORRELL:

Robert Stuart.

(No response.)

M5. SORRELL:
Susan Tham
M5, THAM
Her e.
MS. SORRELL:
Harry Avant.
(No response.)
M5. SORRELL:
Loui s Rei ne.
MR, REI NE:
Her e.
MS. SORRELL:
We have four. W don't have a quorum
MR, ROY:

Ckay. We do have enough for a Screening
Comm ttee nmeeting. M. Andre nornmally serves as the
chairman in that capacity, but he cannot be here today,
sol wll. | don't think we have a vice chairman of the
Screening Conmttee, so |I'll take care of those duties.

The only order of business that we can

conduct woul d be Oxl ean, so are the parties here for
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Oxl ean?
M5. Bl GNER:
Yes, sir, they are.
| have Dal e Huval here for Oxlean

Manuf act uri ng.

MR,  ROY:
Good norning, sir.
MR, HUVAL:
Good norning. Thank you for having us.
MR, ROY:
You' re wel cone.
M5. Bl GNER:

In 2014, Oxlean was formed froma group
of investors and key personnel and they purchased
assets, working process and inventory froma fail ed
fabrication outfit. So, now -- they were doing
fabrication and wel ding. The conpany al so brought over
sone key personnel and sales representative fromthe old
conpany. They're located in Wal ker, Louisiana. They
want to expand the current facility and add sone new
equi pnent so that they can go into manufacturing,
fabrication and wel di ng.

It's going to be about a $2.3-mllion
expansion. O that, LED has dedi cated 200,000 to assi st

wth the building and inside inprovenents, and in
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return, Oxlean has agreed to retain 27 new jobs with a
payroll of $1.7-mllion to be increased mnimally at two
percent annually, and they have prom sed to create 56
new jobs with a payroll of 3.2-mllion by the end of
2019. This wll be a five-year growmh, and on the
second page, | have put the retained jobs wth a payroll
and the new jobs over the five-year period.

It's located in Livingston Parish where
t he unenpl oyment rate is 5.3 percent as of Decenber of
2014, conpared to the State of 6.2. The per capita
i ncone for Livingston Parish for 2013 was 34, 632,
conpared to the State, which was 41,204. The state
revenues projected for this project are $4.5-m |1 on,
and the other tax incentive that has been offered to the
conpany is Quality Jobs at 1.9.

They are the normal expectations. The
contingencies that are on the project, again, it's a
five-year project, and Oxlean wl|l provide the State
wth a first-position nortgage on property or equival ent
col lateral and everything el se standard.

This is a new conpany, so 2014 was their
first year in business, and they're going to be
expandi ng and goi ng forward.

|'mgoing to turn it over to Dale.

Staff does recommend approval of this project, and I'm
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going to let Dale explain Oxlean a little bit nore to
you.
MR, HUVAL:

W began in February '14. W're
privately capitalized, and we're focused on purchasing
advanced automation equi pnent to process steel,
structural steel. W're currently in comercial,

i ndustrial and oil and gas markets. W're currently

| ooking at a small acquisition of an oil and gas
fabricator in the Lafayette area, but we purchased two
mai n pi eces of equipnment that are critical assets for us
i n August of 2014 froma conpany in Italy called Ficep.
These machines will allow us to really process steels
conpared to our conpetitors in a very sufficient and
quality-oriented manner, and that is the focal point of
our growmh is automation, CNC robotic-type equi pnent.

We believe that the market in South
Louisiana is very good for us to grow with the
| ndustrial Corridor along the Mssissippi River. The
price of oil has, you know, danpened a bit, but we're
not going to be strictly oil and gas; we're not going to
be strictly industrial; we're not going to be strictly
comercial. Qur focal point is juggle the field across
all three sectors, so that will help to mnimze our

ri sks of one sector going down at different points.
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W have a very experienced nanagenent
team CQur operations guy's been in business for 32
years. W presented himwith a sweat equity package and
pul led himaway froma |arge conpetitor, so we believe
that we have all of the tools in place. Obviously this
$200, 000 grant loan is very beneficial to us. It wll
help us to acconplish our capital needs and allow us to
get set up as we need to get set up to grow properly.

So we appreciate your consideration.

MR ROY:
Any questions or comments?
M5, THAM

| do have a question.

You know, we want to nmake sure that we
try to increase all of the jobs we can in Louisiana,
and, generally, you know, we gave the data board to
either to keep people in Louisiana, get theminto
Loui siana or, if they couldn't do their project wthout
some help, we'll put themover to being able to start an
operation to get themhelp. Generally, though, we have
a longer-running record from soneone who took over a
failing conpany and one year of operation that had
alnost a mllion-dollar |oss, so you understand that,
you know, there's a little nore concern here. There's a

| ot of debt. The debt-to-equity ratio is very high
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conpared to what we usually see. |'mnot even sure the
collateral that we get on the EDAP, if the payrol
requi rements aren't nmet, if it's going to be at |east as
much as the $200,000 |loan. | think we already have a
SSBCI | oan of 584 with you. So I'd kind of like to know
about what the collateral is, and probably the nost
I nportant questions are, you know, why there was a
mllion-dollar loss last year. | would expect you to
know what the factors are and what's going to change.
You know, | understand you're doing new equi pnment; you
feel like there's a market. Do you have any contracts
in place that you think will sustain your growh?

MR, HUVAL:

Yes. We budgeted a $600, 000 | oss at the
end of '14. One reason is, nunber one, our machines
were delayed in arriving fromltaly and al so delayed in
operation. Just this week, we cut 10 beans on it, so
it's a very technical piece of equipnent, very
technical, and it took us |onger than expected to get
going. But the nmain reason why our loss is what it was,
we have nine Corps of Engineer jobs, three projects in
Fl ori da around Lake Okeechobee and six in the New
Ol eans area. Those jobs got pushed back, so those
didn't hit our books. They're just now starting to --we

began two of themin January, February, so that's going
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to hit our books and cone through our accounting cycle
t hroughout 2015. And we're very confident that the
| osses, they've actually stopped now

So on the equity side, we have very good
and strong equity partners in the Lafayette area, and,
you know, quite aware of where we're at and where we're
going. So fromthat standpoint, we're confident in what
we' re doing, and, you know, | share your concern about
the loss, but it has already stopped in the beginning of
' 15.

MR. REI NE:
How many j obs were going to be created,
new j obs?
M5. Bl GNER:
We're going to be creating 56 new jobs.
MR, REIl NE:
And those are doi ng what?
M5. Bl GNER:
| can't hear you. I'msorry. Turn
on. .
MR. REI NE:

Usual ly we have a sheet in here. |
don't see it, so --
M5. THAM

There is one. |It's Table 5.
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MR REI NE:

Six electricians, 10 concrete, two

foreman, crane installers, steel directors and

f oundati on. ..

M5, THAM

Those are the construction jobs, but the

next page, Table 3, shows the continuing jobs for

oper ati ons.

MR. REI NE:
Processing and fabrication --
MR HUVAL:

It's primarily welders, fitters. You

know, at certain points, you're going to have quality
control /quality assurance individuals, project managers.
We're looking at hiring a project nanager. W had an
interview on Tuesday. So primarily going to be wel ders,
fitters, quality control individuals, helpers, project
manager, fromtime to tine accounting staff as our

growt h mandat es.

MS. Bl GNER

Tabl e 4 shows, at |east just has a very

general, structural steel process fabrication, but

giving you the positions.

M5, THAM

Wth a nuch better average sal ary than

TRy
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Li vingston Parish's average in general.
MR, REI NE:

But nost people in Livingston Parish
don't work in Livingston Parish, particularly with those
skills.

Have y'all identified where you're going
to get those fol ks fronf?

MR, HUVAL:

Yes. We're working with -- we have a

good core group now. W have a total of 25 enpl oyees.

We are working with Dr. Mario Vaccari on that program

to --
MR, REI NE:
Wio is that?
MS. Bl GNER:
Fast Start.
MR, HUVAL:

FastStart. But, yes, the surrounding
area, Livingston, Tangi pahoa. W have many enpl oyees
fromthe Hammond area. W have a good benefits package,
and we feel we're very conpetitive. W're creating a
fam|y-type atnosphere and just trying to acquire and
mai ntain and retain good enployees. | think the
training programfrom FastStart is really going to help

us this nonth.
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MR, REIl NE:
They're training welders in FastStart?
MR, MESSER:
If | may?

Yes. So the LED FastStart Program has a
nunber of specialty prograns in the industrial area. |
think the CAM Programis sonething that's of particular.
| don't know whether you will be using that particular

program but it --

MR, HUVAL:
We're just getting started. | have a
nmeeting wwth -- | had an e-mai|l about a neeting | ast
week. We really haven't started. | think we have a

core of group to begin with, but we're going to, you
know, utilize some of these prograns.
MR. MESSER:

And, Louis, this is simlar to sone of
the work that FastStart did wwth Bentler Steel in
Caddo- Bossier Port there. So FastStart has either
trai ned people fromareas as diverse as software
devel opnent to sort of the industrial highly-craft
trade, so they have special folks who have experience in
the industry to help do this, so this isn't sonething
that's unprecedented for the type of work that that

project will do.
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MR, REI NE:

| don't doubt that. | just know there's
a huge concern with the anmount of construction work on
t he books, particularly welders and pipefitters and
t hose kind of skilled crafts, where are we going to get
t he people and how we're going to get themtrained and
where they're going to cone from

But you said they were also eligible for
Qual ity Jobs?

M5. Bl GNER:

Yes, sSir.

MR, REI NE:

That neans you're going to furnish your
enpl oyees wth health insurance and you're going to pay
a portion of the paynent towards their prem uns?

MR, HUVAL:
W pay 100 percent of the enpl oyee cost.
MR, REI NE:
O heal thcare?
MR, HuVAL:
Yes, sir.
MR. REI NE:
You got ny vote, M. Chairman.
MR, HUVAL:

And 40 percent of their dependents.
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That's a tool

conpetitive | abor force,

machi nes that we have,

a degreed architect,

br ought hi m on,

tool that we coul d use.

gover nnment al

manager. He was a degreed architect.

his -- so fromwhat he was paid prior to.

M5, THAM

t hat you have to al nost have today,

and we hired a young project
Wth these
they're very high-tech software
they control and very sufficient in the process. He was
and had a job in Baton Rouge, and
he had a degree fromthe University of Oklahoma. W

and just with the healthcare benefit
that we provided, he had a $10,000 pay raise increase in
So that's a
Qobviously it's costly, but, you
know, our plan is to build a solid conpany with good
enpl oyes,
benefits.

and that's how you're going to get them wth

Hopefully we are going to have a | ot

Engi neers.

MR, HUVAL:

Yes. Qur operations,

nmore construction going on, but what is your nmjor
source of -- what are your mmjor custoner |lines? You
tal ked oil and gas, and obviously you have sone

because you nentioned the Corps of

head operations
guy has, again, 32 years in primarily comercial and

industrial market. He has a very strong rel ationship

TRy
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basi n.

ability to grow.

deepwat er of f shore.

it, but that's how we'l]l

conpetitor,

has been around for 30 to 40 years.

newer .

wth architects, engineers, general contractors, Lenoine
and Buquet & LeBlanc in the Baton Rouge narket. | have
relationships with friends nore fromthe Lafayette area.

As you can tell, ny accent is fromthat side of the

So we are not concerned what soever about our

process some of that through our nachines.

M5, THAM

It's very specialized,

who's primarily doing it by hand.

Qur challenge is to execute our
processes wth these machines and so forth, but oil and
gas, with this acquisition that we're | ooking at right
now, it's certified equi pment that goes offshore,

t hat we can
Not all of

gain efficiency over our

Do you have any conpetitors anywhere in

technical --

MR, HUVAL:

the region with these highly robotic and highly

Yes. The equi pnent and the machi nery

Many fabricators have simlar types.

Qur nodels are just

Qur

machi ne does what four machines do 30 years ago. They

drill, they coat, it cuts and it scribes all in one
process. |It's got an automatic drill head where it can
change the bit if you need to drill a hole in the beam

TRy
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It has

right?

it. It's automatic,

facility in June of |ast year.

to | aunch our conpany,

going to reoccur on an annual,

six options, so you don't have to manual |y change

so it's nore sufficient.

Ficep is a worldw de | eader in producing

this type of equipnment. | was in the conpany and their
That's anot her reason
for the cost to get this equi pnent here was 35,000. W
had a | ot of upfront, you know, traveling expenses | ust
so it's a one-tinme expense, not

goi ng-forth basis.

Let's see what other questions you had.

MR REl NE:

Wher eabouts are you in Wl ker?

MR HUVAL:

We're right on Florida Boul evard right

past the Wal greens off of the main road.

MS. Bl G\NER:
VWl ker Nort h.
MR REI NE;

Headi ng down towards Hamond on the

MR HUVAL:

Yes, toward Hanmond on the East, that's

correct.

MR REl NE:

Seens to be a boom ng area.

You know

TRy
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they're going to put a pipe shop in Livingston?
MR, HUVAL:

Yes. There's a pipe fab shop com ng up.

So, yes, we're just going to create a
famly atnosphere to retain enployees. |It's very
conpetitive, but...

M5, THAM

We know you can do it and keep all of
the jobs and neet all of the payroll, you know, goals,
but just as concern for, you know, safety of the noney,
I f you didn't neet your payroll goals and you had to pay
this back, what's the collateral?

MR, HUVAL:

W really haven't identified a specific
pi ece. You know, the appraisal on the purchased asset
came in at 744, 000.

M5, THAM
So whatever you put up as collateral is

going to have at |east a one-to-one ratio --

M5. Bl GNER:
It has to.
MR, HUVAL:
Absol utely.
MR.  REI NE:

Do you own the property in Wl ker?
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MR, HUVAL:
No, sir. W [ease.
MR. REI NE:
And you' ve got a long-term| ease?
MR, HUVAL:
Yes.
MR, REI NE:

| thought we m ght have a little
col l ateral making sure you get to keep the |ease.
MR, HUVAL:
We have a good relationship with our
partners.
MR ROY:
Any ot her questions or coments?

(No response.)

MR, HUVAL:
Appreci ate your tine.
MR, ROY:
| have one. It sounds |ike, you know,

the nane of the game to really nake noney is automation.

MR, HUVAL:
Yes, sSir.
MR, ROY:

O course, you already described that

we're all feeling the pinch of the drop in oil prices
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sonewhat, and that is part of your business.

MR HUVAL:
Yes, sSir.
MR ROY:

My question is, your projections for
growm h, are they based on -- how nuch new growth are
t hey based on above what you currently have contracted,
and where w |l that come fronf

MR, HUVAL:

It will cone fromjust a nore aggressive
bi ddi ng strategy on the commrercial and industrial side.
The oil and gas side, we have two custoners right now.
One of themis doing onshore. They supply units for
fracking in the Pennsylvania and Chio area. W've
probably produced -- it's a heater box. It goes for
about $16, 000, and we do a portion of it. W shipit to
themand they finish it out, piping heaters, heat
exchangers and so forth, and they sell it for about
145, 000 to Chesapeake and A&P Resources. That's their
client.

But our real strategy, we're just going
to take a nore aggressive approach when we need to on
the comercial side, and we can -- it's |like a faucet.
We can turn it on and turn it off. W see the

comercial side really, really boomng again in this
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mar ket .
MR, ROY:
So to neet these projections on
enpl oyment growth, how nuch wll you have to grow your
conpany above the current contracts?
MR, HUVAL:
Qur 2015 budgeted revenue is about
11-mllion. 1'"mnot sure | understand the question.

How we' re going to grow our enployee base?

MR, ROY:

Right. Well, and, of course --
MR, HUVAL:

Conti nued work?
MR ROY:

Sure. But how nuch nore growth will you
need? Because obviously the object is to have as few
enpl oyees as you can and |l et the machi nes do as nuch
work as you can, plus you have this issue -- well, we
all have an issue on the oil and gas side. [|'mjust
wondering how do you achi eve that and what percentage
growh, | guess, that you need to achieve.

MR, HUVAL:

Qur five-year plan is rough, but we

anticipate being able to get to our 25-mllion revenue.

Now, we're not laying off any enpl oyees as a result of
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t he machines. Those enpl oyees are going to be doing
different things. So instead of having a welder cut a
beam by hand, you know, having the machine cut 10 of
themat the sane tine, he can then be nore efficient in
fitting it, welding it and get it out the door so we can
invoice it, so the process just becones nore efficient.
So to answer your question, we believe,
wth the relationships and the plan that we have with
t he automation, that we can get to about 25-mllion in

five years and, you know, allow -- we're going to need

enpl oyees to get that. It's not just all nachines.
MR ROY:
And you're at 11 now?
MR, HUVAL:
W have 25.
MR ROY:
No. MIllion in sales.
MR, HUVAL:

Yes, sir. That's our projected for
2015. The Corps of Engi neer projects, those nine total
about 7-mllion, and that's going to be com ng through
our books in 2015. Not all of it. Sone of it goes into
2016.
MR ROY:
That's a | ot of grow h.
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MR, HUVAL:

Yes, it is, and a lot of activity out
there and it's not even with what's happening in Lake
Char | es.

MR ROY:
Any ot her questions or coments?

(No response.)

MR, ROY:
Hearing none -- -
MS. THAM
Well, | do have one ot her question.

There was nention of a lawsuit that your
attorney indicates was frivolous. Has there been any

nore action on that since --

MR, HUVAL:

No, ma'am [It's just sitting out there.
MS. THAM

Good.
MR ROY:

What is the pleasure of the Commttee?
MR, MESSER:

So nove for approval.
MS. THAM

Second.
MR ROY:
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Thank you, sir.

(No response.)

"aye".

Motion for approval as presented.
Second by Ms. Tham
Any ot her discussion?
(No response.)
MR, ROY:
Hearing none, all in favor,
(Several nenbers respond "aye".)
MR ROY:
Al l opposed, "nay".
(No response.)
MR. ROY:
W t hout objection.
Congratul ati ons. Pl ease keep us posted
On your success.
MR, HUVAL:
Appr eci ate your confidence and hope |'m
back here in a couple years to ask for nore.
MR, ROY:
W hope so, too.
MR, HUVAL.:
Thank you.
MR. ROY:

Any comments fromthe public?
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busi ness i ncentive services does.

Governor Jindal's term

of you three docunents.

MR ROY:

Do we have any ot her busi ness before the

Comm ttee?

(No response.)
MR MESSER:

Just very quickly, as you probably read

|''msure, a heart-wenching decision,
CEO and President of the LSU Foundati on.

wi Il be over the next six to eight weeks.

of our professionals and that it wll

And then secondly, | think I

announcements that have occurred since our

nmeeting, and then there were also -- |

in the press earlier this week, Secretary Mret, after,
deci ded to becone

Hs transition

think it's

great news for the work of LEDC and the work of the team
not at all alter
what we do here with this Board or what the team and
Conversations are
ongoi ng about finding a replacenent for the duration of

Qbvi ousl y whoever the next

governor, whoever he or she mght be, will nake their
own appointment, but we expect a full and smooth
transition. So | just wanted to -- |'msure sonme of you
knew t hat, and nmaybe have even spoken with Secretary
Moret, but | wanted to say that.

gave each

Those are some project
| ast board

t hought you m ght

TRy
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you hav

says --

rating?

are no

wll be

itself

we don'

debt i1s

| egi sl ature,

the State's credit rating.

find interesting the statenent about the maintenance of

Wth that, | wll take any questions if

e any.
MR.  REI NE:

|"'mjust curious, the changing for

Loui siana's outl ook fromstable to negative, although it

| take the bond rating AA2 is the present bond

MR. MESSER:
Yes.
MR. REI NE:

Do you expect this is going to be

problematic in the Iong run?

MR MESSER

Obviously the state's budget chall enges

secret, and | think if we do not address it, it

. but, | nmean, there are states who have had a

negative outl ook for years wi thout the bond rating

actual ly being changed, so this is sonething that

t feel that there's any inm nent danger that the

bond rating will be changed. And the whole point of the

bond rating is the cost of state borrow ng and state

suances, so we don't anticipate -- in the com ng

potentially the next governor,

if -- 1 know

TRy
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that Senator Vitter has indicated he mght bring a

speci al session, but all of that is TBD.

MR, ROY:
Do we have an interimsecretary in mnd?
MR. MESSER:

Yes. We will have an interimsecretary.
|'msorry | wasn't clear on that. And that individual
w || probably be naned, could be as quickly as end of
next week, but certainly within the next two to three
weeks.
MR,  ROY:
Very good.
Any ot her business before the Commttee?
(No response.)
MR ROY:
Hearing none, |I'll entertain a notion to
adj our n.
MR, REI NE:
So noved.
MR. MESSER:
Second.
MR,  ROY:
W' re adj our ned.

(Meeting concludes at 10:02 a.m)

Baton Rouge, LA

TorRES REPORTING & ASSOCIATES, inc. 225.751.0732

225.752.7308 FAX
COURT REPORTING & LITIGATION SERVICES

: New Orleans, LA
www.torresreporting.com

504.392.4791
1.866.982.6878 Toll Free 504.392.4852 FAX



http://www.torresreporting.com/

© 00 N O O A W N P

N N NN NN PP P P PR PR R R
g A W N P O © 0 N O O A W N P O

March 20, 2015

LEDC SCREENING COMMITTEE MEETING Page 28

REPORTER S CERTI FI CATE:

|, ELICIA H WOODWORTH, Certified Court
Reporter in and for the State of Louisiana, as the
of ficer before whomthis neeting was taken, do hereby
certify that this neeting was reported by ne in the
stenotype reporting nethod, was prepared and transcri bed
by nme or under ny personal direction and supervision,
and is a true and correct transcript to the best of ny

ability and under st andi ng;

That the transcript has been prepared in
conpliance with transcript format required by statute or
by rules of the board, that | have acted in conpliance
W th the prohibition on contractual relationships, as
defined by Louisiana Code of G vil Procedure Article
1434 and in rules and advi sory opinions of the board;

That | amnot related to counsel or to the
parties herein, nor am| otherwi se interested in the

outcone of this matter.

Dated this 2nd day of April, 2015.

ELIC A H WOODWORTH, CCR
CERTI FI ED COURT REPORTER
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March 20, 2015

LEDC SCREENING COMMITTEE MEETING Pages 1.4
Page 1 Page 3
1 1 MR ROY:
2 2 Qod norning. Call to order the Board
3 3 of Drectors of the Louisiana Econom ¢ Devel opnent
4 4 Qorporation neeting.
5 M NUTES FOR THE SCREENI NG COWM TTEE MEETI NG 5 Rollcall, please.
6 OF THE 6 M. SCRRELL:
7 LOUI SI ANA ECONOM C DEVELOPMENT CORPORATI ON 7 Al. Ry.
8 HELD AT 8 MR ROY:
9  LOUI SIANA STATE EMPLOYEES RETI REMENT SYSTEM BUILDING | 9 Here.
10 FOURTH FLOOR BOARD ROOM 10 M. SCRRELL:
11 8401 UNI TED PLAZA BOULEVARD 11 Jul es Rousseau.
12 BATON ROUGE, LOUI SI ANA 12 (No response. )
13 ON THE 20TH DAY OF MARCH, 2015 13 M5, SORRELL:
14 COMMENCI NG AT 9:34 A M 14 A den Andre.
15 15 (No response.)
16 16 M. SCRRELL:
17 17 Quentin Messer for Secretary Mret.
18 REPORTED BY: ELICIA H. WOODWORTH, CCR 18 MR MESSER
19 19 Here.
20 20 M. SCRRELL:
21 21 Natin Kamat h.
22 22 (No response.)
23 23 M. SCRRELL:
24 24 Gl S npson.
25 25 MR S MPSON
Page 2 Page 4
1  Appearances of Board Menbers Present: 1 Here.
2 A J. Roy 2 M. SCRRELL:
3  Susan Tham 3 Robert Stuart.
4 Cal Sinpson 4 (No response.)
5 Quentin Messer 5 M. SCRRELL:
6 Louis Reine 6 Susan Tham
7  Harry Avant 7 MB. THAM
8 8 Here.
9 Staff Menbers Present: 9 MS. SCRRELL:
10 Melissa Sorrell 10 Hrry Avant.
11  Christian Pennington 1 (No response. )
12 Susan Bigner 12 M. SCRRELL:
13 Bob Cangel osi 13 Loui s Rei ne.
14  Steven Baham 14 M REINE
15 Anne Villa 15 Here.
16 16 MB. SCRRELL:
17 17 V¢ have four. V¢ don't have a quorum
18 18 MR ROY:
19 19 CGkay. % do have enough for a Screening
20 20 Conmittee neeting. M. Andre nornally serves as the
21 21 chairman in that capacity, but he cannot be here today,
22 22 sol wll. | don't think we have a vice chairman of the
23 23 Screening Comittee, so |'Il take care of those duties.
24 24 The only order of business that we can
25 25 conduct woul d be Oxlean, so are the parties here for

Baton Rouge, LA
TorRES REPORTING & ASSOCIATES, imc. 225.751.0732

225.752.7308 FAX
COURT REPORTING & LITIGATION SERVICES
www.torresreporting.com

New Orleans, LA

504.392.4791
1.866.982.6878 Toll Free 504.392.4852 FAX




http://www.torresreporting.com/



March 20, 2015

LEDC SCREENING COMMITTEE MEETING Pages 5..8
Page 5 Page 7
1  lean? 1 going tolet Dale explain Xlean a little bit nore to
2 MB. BIGQ\ER 2 you.
3 Yes, sir, they are. 3 MR HWNVAL:
4 | have Dale Hival here for xlean 4 V¢ began in February '14. \é're
5 Mnufacturing. 5 privately capitalized, and we're focused on purchasing
6 MR ROY. 6 advanced automation equipment to process steel,
7 Good norning, sir. 7 structural steel. \¢'re currently in comercial,
8 MR HWNVAL: 8 industrial and oil and gas markets. V¢'re currently
9 Qod norning.  Thank you for having us. 9 looking at a small acquisition of an oil and gas
10 MR ROY. 10 fabricator in the Lafayette area, but we purchased two
11 You' re el cone. 11 nmain pieces of equipnent that are critical assets for us
12 MB. B Q\ER 12 in August of 2014 froma conpany in Italy called Ficep.
13 In 2014, lean was forned froma group |13  These machines wll allowus to really process steels
14 of investors and key personnel and they purchased 14 conpared to our conpetitors in a very sufficient and
15 assets, working process and inventory froma failed 15 quality-oriented nmanner, and that is the focal point of
16 fabrication outfit. So, now-- they were doing 16 our growth is automation, ONC robotic-type equi prent.
17 fabrication and wel ding. The conpany al so brought over 17 V¢ believe that the market in South
18  sone key personnel and sal es representative fromthe old | 18 Louisiana is very good for us to growwth the
19 conpany. They're located in Vil ker, Louisiana. They 19 Industrial Corridor along the Mssissippi Rver. The
20 want to expand the current facility and add some new 20 price of oil has, you know, danpened a bit, but we're
21 equipnent so that they can go into nanufacturing, 21 not going to be strictly oil and gas; we're not going to
22 fabrication and wel di ng. 22 be strictly industrial; we're not going to be strictly
23 It's going to be about a $2.3-nillion 23 commercial. Qur focal point isjuggle the field across
24 expansion. Cf that, LED has dedicated 200,000 to assist |24 all three sectors, so that will help to mnimze our
25 with the building and inside inprovenents, and in 25 risks of one sector going down at different points.
Page 6 Page 8
1 return, xlean has agreed to retain 27 newjobs wth a 1 V¢ have a very experienced nanagenent
2 payroll of $1.7-nillion to be increased mnimally at two | 2 team Qur operations guy's been in business for 32
3 percent annual ly, and they have promised to create 56 3 years. V¢ presented himwth a sweat equity package and
4 newjobs with a payroll of 3.2-nmllion by the end of 4 pulled himanay froma |arge conpetitor, so we believe
5 2019. This wll be a five-year growth, and on the 5 that we have all of the tools in place. Cbviously this
6 second page, | have put the retained jobs with a payrol | 6 $200,000 grant loan is very beneficial tous. It wll
7 and the newjobs over the five-year period. 7 help us to acconplish our capital needs and allowus to
8 It's located in Livingston Parish where 8 get set up as we need to get set up to grow properly.
9 the unenploynent rate is 5.3 percent as of Decenber of 9 So we appreciate your consideration.
10 2014, conpared to the State of 6.2. The per capita 10 MR ROY:
11 income for Livingston Parish for 2013 was 34,632, 11 Any questions or coments?
12 conpared to the State, which was 41,204. The state 12 MB. THAM
13 revenues projected for this project are $4.5-nillion, 13 | do have a question.
14 and the other tax incentive that has been offered to the |14 You know, we want to make sure that we
15  conpany is Quality Jobs at 1.9. 15 try toincrease all of the jobs we can in Louisiana,
16 They are the nornmal expectations. The 16 and, generally, you know, we gave the data board to
17 contingencies that are on the project, again, it's a 17 either to keep peopl e in Louisiana, get theminto
18 five-year project, and xlean wll provide the Sate 18 Louisiana or, if they couldn't do their project wthout
19 with a first-position nortgage on property or equivalent |19 sone help, we'll put themover to being able to start an
20 collateral and everything el se standard. 20 operation to get themhelp. Generally, though, we have
21 This is a new conpany, so 2014 waes their |21 a |onger-running record fromsonmeone who took over a
22 first year in business, and they' re going to be 22 failing conpany and one year of operation that had
23 expanding and going forward. 23 alnost amllion-dollar loss, so you understand that,
24 ['mgoing toturn it over to Dale. 24 you know there's alittle more concern here. There's a
25 Saff does recomnmend approval of this project, and I'm |25 ot of debt. The debt-to-equity ratio is very high
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Page 9 Page 11

1 conpared to what we usually see. |'mnot even sure the 1 MR RENE
2 collateral that we get on the EDAP, if the payroll 2 Sx electricians, 10 concrete, two
3 requirements aren't net, if it's going tobe at least as | 3 foreman, crane installers, steel directors and
4 mch as the $200,000 loan. | think we already have a 4 foundation...

5 SBA loan of 584 with you. Sol'd kind of like to know | 5 M. THAM
6 about what the collateral is, and probably the nost 6 Those are the construction jobs, but the
7 inportant questions are, you know, why there was a 7 next page, Table 3, shows the continuing jobs for
8 mllion-dollar loss last year. | would expect you to 8 operations.

9 knowwhat the factors are and what's going to change. 9 MR RENE
10 You know | understand you're doi ng new equi pnent; you 10 Processing and fabrication --

11 feel like there's a narket. Do you have any contracts 11 MR HWNVAL:

12 in place that you think wll sustain your growth? 12 It's primarily welders, fitters. You

13 MR HWNVAL: 13 know at certain points, you're going to have quality

14 Yes. V¢ budgeted a $600,000 loss at the |14 control/quality assurance individual s, project managers.

15 end of '14. (ne reason is, nunber one, our machines 15 W're looking at hiring a project nanager. V¢ had an

16 were delayed in arriving fromltaly and also delayed in |16 interviewon Tuesday. So primarily going to be wel ders,

17 operation. Just this week, we cut 10 beams on it, so 17 fitters, quality control individuals, helpers, project

18 it's a very technical piece of equipnent, very 18 nmanager, fromtine to time accounting staff as our

19 technical, and it took us | onger than expected to get 19  growth mandates.

20 going. But the main reason why our loss is what it was, |20 MB. B GQ\ER

21 we have nine Gorps of Engineer jobs, three projects in 21 Tabl e 4 shows, at least just has a very

22 FHorida around Lake Ckeechobee and six in the New 22 general, structural steel process fabrication, but

23 Qleans area. Those jobs got pushed back, so those 23 giving you the positions.

24 didn't hit our books. They're just nowstarting to --we |24 M. THAM

25  began two of themin January, February, so that's going |25 Wth a much better average salary than
Page 10 Page 12

1 tohit our books and cone through our accounting cycle 1 Livingston Parish's average in general.

2 throughout 2015. And we're very confident that the 2 M RENE
3 losses, they've actually stopped now 3 But most peopl e in Livingston Parish
4 So on the equity side, we have very good | 4 don't work in Livingston Parish, particularly wth those

5 and strong equity partners in the Lafayette area, and, 5 skills.

6 you know, quite aware of where we're at and where we're 6 Have y'al | identified where you' re going

7 going. Sofromthat standpoint, we're confident inwhat | 7 to get those folks fron?

8 we're doing, and, you know, | share your concern about 8 MR HWVAL:

9 theloss, but it has already stopped in the beginning of 9 Yes. W're working with -- we have a
10 15 10 good core group now V¢ have a total of 25 enpl oyees.
11 M RENE 11 V¢ are working with Dr. Mrio Vaccari on that program
12 How many j obs were going to be created, 12 to--

13 new j obs? 13 M RENE

14 MB. B G\ER 14 Who is that?

15 V' re going to be creating 56 new j obs. 15 MB. B GQ\ER

16 M RENE 16 FastSart.

17 And those are doi ng what ? 17 MR HWVAL:

18 MB. B G\ER 18 FastSart. But, yes, the surrounding
19 | can't hear you. |'msorry. Turn 19 area, Livingston, Tangipahoa. V¢ have many enpl oyees
20 on.. 20 fromthe Hanmond area. V¢ have a good benefits package,
21 M RENE 21 and we feel we're very conpetitive. \Wé're creating a
22 Wsual |y we have a sheet in here. | 22 famly-type atnosphere and just trying to acquire and
23 don't seeit, so -- 23 maintain and retain good enpl oyees. | think the

24 MB. THAM 24 training programfromFastStart is really going to help
25 There is one. It's Table 5. 25 us this nonth.
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Page 13 Page 15
1 M RENE 1 That's atool that you have to al most have today,
2 They're training wel ders in FastSart? 2 conpetitive labor force, and we hired a young proj ect
3 MR MESSER 3 nmanager. He was a degreed architect. Wth these
4 [f I may? 4 nachines that we have, they're very high-tech software
5 Yes. So the LED FastSart Programhas a | 5 they control and very sufficient in the process. He was
6 nunber of specialty prograns in the industrial area. | 6 a degreed architect, and had a job in Baton Rouge, and
7 think the CAMProgramis sonething that's of particular. 7 he had a degree fromthe Uhiversity of Cklahoma. W@
8 | don't know whether you will be using that particul ar 8 brought himon, and just with the healthcare benefit
9 program but it -- 9 that we provided, he had a $10,000 pay raise increase in
10 MR HWNVAL: 10 his -- so fromwhat he was paid prior to. Sothat's a
11 W're just getting started. | have a 11 tool that we could use. Qoviously it's costly, but, you
12 neeting with -- | had an e-mail about a neeting |ast 12 know, our planis to build a solid conpany wth good
13 week. ¢ really haven't started. | think we have a 13 enployes, and that's howyou' re going to get them with
14 core of group to begin with, but we're going to, you 14 benefits.
15  know utilize some of these prograns. 15 M. THAM
16 MR MESSER 16 Hopeful |y we are going to have a | ot
17 And, Louis, thisis sinlar to some of 17 nore construction going on, but what is your najor
18 the work that FastSart did with Bentler Seel in 18 source of -- what are your major customer lines? You
19  Caddo-Bossier Port there. So FastSart has either 19 talked oil and gas, and obviously you have sone
20 trained people fromareas as diverse as software 20 governmental because you nentioned the Corps of
21 devel opnent to sort of the industrial highly-craft 21 Engineers.
22 trade, so they have special fol ks who have experience in |22 MR HWNVAL:
23 the industry to help do this, sothis isn't sonething 23 Yes. Qur operations, head operations
24 that's unprecedented for the type of work that that 24 guy has, again, 32 years in prinarily commercial and
25 project will do. 25 industrial market. He has a very strong relationship
Page 14 Page 16
1 M RENE 1 wth architects, engineers, general contractors, Lenvine
2 | don't doubt that. | just knowthere's | 2 and Buquet & LeB anc in the Baton Rouge narket. | have
3 ahuge concern with the anount of construction work on 3 relationships with friends more fromthe Lafayette area.
4 the books, particularly welders and pipefitters and 4 As you can tell, ny accent is fromthat side of the
5 those kind of skilled crafts, where are we going to get 5 basin. So we are not concerned whatsoever about our
6 the people and how we're going to get themtrained and 6 ability togrow Qur challenge is to execute our
7 where they're going to come from 7 processes wth these machines and so forth, but oil and
8 But you said they were also eligible for | 8 gas, with this acquisition that we're |ooking at right
9 Qality Jobs? 9 now it's certified equipment that goes of fshore,
10 MB. B G\ER 10 deepwater offshore. It's very specialized, that we can
11 Yes, sir. 11 process some of that through our machines. Not all of
12 M RENE 12 it, but that's howwe'll gain efficiency over our
13 That neans you' re going to furnish your 13 conpetitor, who's primarily doing it by hand.
14 enployees with heal th insurance and you're going to pay |14 MB. THAM
15 a portion of the payment towards their prem uns? 15 Do you have any conpetitors anywhere in
16 MR HWNVAL: 16 the region with these highly robotic and highly
17 V¢ pay 100 percent of the enployee cost. |17 technical --
18 M RENE 18 MR HWAL:
19 d heal thcare? 19 Yes. The equi prent and the machinery
20 MR HIVAL: 20 has been around for 30 to 40 years. Qur nodel s are just
21 Yes, sir. 21  newer. Mny fabricators have simlar types. Qur
22 M RENE 22 machine does what four machines do 30 years ago. They
23 You got ny vote, M. Chairnan. 23 drill, they coat, it cuts and it scribes all in one
24 MR HWVAL: 24 process. It's got an automatic drill head where it can
25 And 40 percent of their dependents. 25 change the bit if you need to drill a hole in the beam

T

ToRRES REPORTING 85 ASSOCIATES, .

COURT REPORTING & LITIGATION SERVICES
www.torresreporting.com
1.866.982.6878 Toll Free

Baton Rouge, LA
225.751.0732
225.752.7308 FAX

New Orleans, LA
504.392.4791
504.392.4852 FAX



http://www.torresreporting.com/



March 20, 2015

LEDC SCREENING COMMITTEE MEETING Pages 17..20
Page 17 Page 19
1 It has six options, so you don't have to nanually change | 1 MR HWNVAL:
2 it. It's automatic, soit's more sufficient. 2 No, sir. ¢ |ease.
3 Ficepis a worldwde leader in producing | 3 MR RENE
4 this type of equipment. | was in the conpany and their 4 And you' ve got a long-terml ease?
5 facility in June of last year. That's another reason 5 MR HWNVAL:
6 for the cost to get this equipment here was 35 000. W 6 Yes.
7 had alot of upfront, you know traveling expenses just 7 MR RENE
8 to launch our conpany, soit's a one-time expense, not 8 | thought we might have a little
9 going to reoccur on an annual, going-forth basis. 9 collateral making sure you get to keep the | ease.
10 Let's see what other questions you had. 10 MR HWNVAL:
11 M RENE 11 V¢ have a good rel ationship with our
12 Wher eabouts are you in V@l ker? 12 partners.
13 MR HUWAL: 13 MR ROY:
14 VW' re right on Forida Boul evard right 14 Any other questions or comnents?
15 past the Vil greens off of the main road. 15 (No response.)
16 M. Bl G\ER 16 MR HWAL:
17 Vel ker North. 17 Appreciate your tine.
18 MR RENE 18 MR ROY:
19 Headi ng down towards Hamond on the 19 | have one. It sounds |ike, you know
20 right? 20 the name of the gane to real |y make noney is autonation.
21 MR HWAL: 21 MR HWAL:
22 Yes, toward Hamond on the East, that's |22 Yes, sir.
23 correct. 23 MR ROY:
24 MR RENE 24 O course, you already described that
25 Seens to be a booming area. You know 25 we're all feeling the pinch of the drop inoil prices
Page 18 Page 20
1 they're going to put a pipe shop in Livingston? 1 somewhat, and that is part of your business.
2 MR HWAL: 2 MR HWAL:
3 Yes. There's a pipe fab shop comng up. 3 Yes, sir.
4 So, yes, we're just going to create a 4 MR ROY:
5 famly atnosphere to retain enployees. It's very 5 M question is, your projections for
6 conpetitive, but... 6 growth, are they based on -- how much new growth are
7 M. THAM 7 they based on above what you currently have contracted,
8 V¢ know you can do it and keep all of 8 and where will that come fron?
9 the jobs and neet all of the payroll, you know goals, 9 MR HWVAL:
10 but just as concern for, you know safety of the nmoney, 10 [t will come fromjust a nore aggressive
11 if you didn't meet your payroll goals and you had to pay |11 bidding strategy on the comercial and industrial side.
12 this back, what's the collateral ? 12 The oil and gas side, we have two custoners right now
13 MR HWVAL: 13 (ne of themis doing onshore. They supply units for
14 V& real |y haven't identified a specific |14 fracking in the Pennsylvania and Chio area. \%'ve
15 piece. You know the appraisal on the purchased asset 15 probably produced -- it's a heater box. It goes for
16 cane in at 744,000. 16  about $16,000, and we do a portion of it. W shipit to
17 M. THAM 17 themand they finish it out, piping heaters, heat
18 So whatever you put up as collateral is |18 exchangers and so forth, and they sell it for about
19 going to have at |east a one-to-one ratio -- 19 145,000 to Chesapeake and A&P Resources. That's their
20 MB. BIGQ\ER 20 client.
21 It has to. 21 But our real strategy, we're just going
22 MR HWVAL: 22 to take a more aggressive approach when we need to on
23 Absol utely. 23 the conmercial side, and we can -- it's like a faucet.
24 M RENE 24 Ve canturnit onandturnit off. V¢ seethe
25 Do you own the property in V@l ker? 25 commercial side really, really boonming againin this

T

ToRRES REPORTING 85 ASSOCIATES, .

COURT REPORTING & LITIGATION SERVICES
www.torresreporting.com
1.866.982.6878 Toll Free

Baton Rouge, LA
225.751.0732
225.752.7308 FAX

New Orleans, LA
504.392.4791
504.392.4852 FAX



http://www.torresreporting.com/



March 20, 2015

LEDC SCREENING COMMITTEE MEETING Pages 21..24
Page 21 Page 23
1 market. 1 MR HWAL:
2 MR ROY. 2 Yes, it is, and a lot of activity out
3 So to neet these projections on 3 thereand it's not even with what's happening in Lake
4 enploynent growth, how much will you have to grow your 4 (harles.
5 conpany above the current contracts? 5 MR ROY.
6 MR HWNVAL: 6 Any other questions or comnents?
7 Qur 2015 budget ed revenue i s about 7 (No response.)
8 1l-nillion. |'mnot sure | understand the question. 8 MR ROY.
9 Hwwe're going to grow our enpl oyee base? 9 Hearing none -- -
10 MR ROY: 10 NS THAM
11 Rght. Véll, and, of course -- 11 Véll, | do have one other question.
12 MR HWNVAL: 12 There was nention of a lawsuit that your
13 Qonti nued wor k? 13 attorney indicates was frivolous. Has there been any
14 MR ROY: 14 nmore action on that since --
15 Sure.  But how much more growth will you |15 MR HWNVAL:
16 need? Because obviously the object is to have as few 16 No, ma'am It's just sitting out there.
17 enployees as you can and | et the machines do as much 17 M. THAM
18 work as you can, plus you have this issue -- well, we 18 Qood.
19 all have an issue on the oil and gas side. |'mjust 19 MR ROY.
20 wondering how do you achieve that and what percentage 20 Wiat is the pleasure of the Cormittee?
21 growh, | guess, that you need to achieve. 21 MR MESSER
22 MR HWNVAL: 22 So move for approval .
23 Qur five-year plan is rough, but we 23 M. THAM
24 anticipate being able to get to our 25-mllion revenue. 24 Second.
25 Now we're not laying off any enployees as a result of 25 MR ROY.
Page 22 Page 24
1 the machines. Those enpl oyees are going to be doi ng 1 Mtion for approval as presented.
2 different things. Soinstead of having a welder cut a 2 Second by M. Tham
3 beamby hand, you know having the machine cut 10 of 3 Any ot her di scussion?
4 themat the sane tinme, he can then be more efficient in 4 (No response.)
5 fittingit, welding it and get it out the door so we can | 5 MR ROY:
6 invoiceit, so the process just becones nore efficient. 6 Hearing none, all in favor, "aye".
7 So to answer your question, we believe, 7 (Several menbers respond "aye".)
8 with the relationships and the plan that we have wth 8 MR ROY:
9 the automation, that we can get to about 25-mllion in 9 Al opposed, "nay".
10 five years and, you know allow-- we're going to need 10 (No response.)
11  enployees to get that. It's not just all machines. 11 MR ROY:
12 MR ROY: 12 Wthout objection.
13 And you're at 11 now? 13 Congratul ations. Pl ease keep us posted
14 MR HWAL: 14 on your success.
15 V¢ have 25. 15 MR HWVAL:
16 MR ROY: 16 Appreci ate your confidence and hope I'm
17 No. Mllionin sales. 17 back here in a coupl e years to ask for nore.
18 MR HWAL: 18 MR ROY:
19 Yes, sir. That's our projected for 19 V¢ hope so, too.
20 2015. The Qorps of Engineer projects, those nine total 20 MR HWVAL:
21 about 7-nmllion, and that's going to be comng through 21 Thank you.
22 our books in 2015. Not all of it. Sone of it goes into |22 MR ROY:
23 2016. 23 Thank you, Sir.
24 MR ROY: 24 Any comments fromthe public?
25 That's a lot of growth. 25 (No response.)
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Page 25 Page 27
1 MR ROY. 1 that Senator Vitter has indicated he mght bring a
2 Do we have any other business before the | 2 special session, but all of that is TBD.
3 Comittee? 3 MR ROY:
4 (No response.) 4 Do we have an interimsecretary in nind?
5 MR MESSER 5 MR MESSER
6 Just very quickly, as you probably read 6 Yes. V¢ will have an interimsecretary.
7 inthe press earlier this week, Secretary Mret, after, 7 I'msorry | wasn't clear on that. And that individual
8 |'msure, a heart-wenching decision, decided to becone 8 wll probably be named, could be as quickly as end of
9 (EOand President of the LSU Foundation. Hs transition | 9 next week, but certainly within the next two to three
10 wll be over the next six to eight weeks. | thinkit's |10 weeks.
11 great news for the work of LEDC and the work of the team | 11 MR ROY.
12 of our professionals and that it will not at all alter 12 Very good.
13 what we do here with this Board or what the teamand 13 Any other business before the Conmittee?
14 business incentive services does. Conversations are 14 (No response.)
15  ongoi ng about finding a replacenent for the duration of 15 MR ROY.
16 Governor Jindal's term Cbviously whoever the next 16 Hearing none, I'll entertain a notion to
17 governor, whoever he or she mght be, will nake their 17 adjourn.
18  own appoi ntnent, but we expect a full and snooth 18 MR RENE
19 transition. So | just wanted to -- |'msure some of you | 19 So noved.
20 knewthat, and maybe have even spoken with Secretary 20 MR MESSER
21 Moret, but | wanted to say that. 21 Second.
22 And then secondly, | think | gave each 22 MR ROY.
23 of you three docunents. Those are some proj ect 23 V&' re adj our ned.
24 announcenents that have occurred since our last board 24 (Meeting concludes at 10:02 a.m)
25 neeting, and then there were also -- | thought you mght |25
Page 26 Page 28
1 find interesting the statement about the maintenance of 1 REPCRTER S CERTI FI CATE:
2 the State's credit rating. 2
3 Wth that, | wll take any questions if 3 I, ELICIA H WOCDWORTH, Certified Court
4 you have any. 4 Reporter in and for the State of Louisiana, as the
5 M FENE 5 officer before whomthis neeting was taken, do hereby
6 ['mjust curious, the changing for 6 certify that this nmeeting was reported by ne in the
7 Louisiana's outlook fromstable to negative, although it | 7 stenotype reporting method, was prepared and transcribed
8 says -- | take the bond rating AA2 is the present bond 8 by nme or under ny personal direction and supervision,
9 rating? 9 and is atrue and correct transcript to the best of ny
10 MR MESSER 10 ability and understanding;
11 Yes. 1
12 MR RN 12 That the transcript has been prepared in
13 Do you expect this is going to be 13 conpliance with transcript format required by statute or
14  problenatic in the long run? 14 by rules of the board, that | have acted in conpliance
15 MR MESSER 15 with the prohibition on contractual relationships, as
16 (oviously the state's budget chal | enges 16  defined by Louisiana Code of Cvil Procedure Article
17 are no secret, and | think if we do not address it, it 17 1434 and in rules and advisory opinions of the board;
18 will be, but, | nean, there are states who have had a 18 That | amnot related to counsel or to the
19  negative outl ook for years without the bond rating 19 parties herein, nor aml otherwi se interested in the
20 itself actually being changed, so this is something that |20 outcome of this matter.
21 wedon't feel that there's any imminent danger that the |21
22 bond rating will be changed. And the whole point of the |22 Dated this 2nd day of April, 2015.
23 bond rating is the cost of state borrowing and state 23
24 debt issuances, so we don't anticipate -- in the coming |24 ELICTA H WOODWORTH, CCR
25 legislature, potentially the next governor, if -- | know |25 CERTI FI ED COURT REPORTER
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