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MISCELLANEOUS, continuved

The meeting adjourned at 5

10. The Secretary reported on the difficulties encountered in obtzining WPL approval for the
Veterinary Clinic Project.

On motion of Mr. EBerkey, seconded by Mr. Downing, it wes voted to authorize the Secretary to
file this project on the basis of the entire state contribution to be used for materisls -
architect’s fees and the cost of supervision of the construction to be paid for out of other
college funds.

,_l

= e
= h
S P.M.

Tt 5. 5o

President

ld.a

// i SecTetary

ilinutes of the
ieeting of the State Board of Agriculiture
July 9, 1938

Present: MNr. Hzlstead (Chairmen), Messrs. Berkey, Brody, Lowning, Mrs. Masselink, President
Shaw, Treasurer ¥Wilkins. '

e

fbsent: Mr. Jekway, Lr. Elliott and Secretary Hannsh.

The meeting was called o order et 10:15 A M.

This special meeting was called for the purpose of considering zn orfer of the Public Works
Ldministration to &id by way of & grant in financing the construction of a dormitory for men
gt the Michigen State College of Lgriculture and £Lp»nlied Science. The total cost of the
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dormitory is £500,000.00 ené a grant for 45% of this cost, or £202,500.00 has been offered by
the Public Works Administration. The remsining £300,000.00 is to be financed by the Ann Arbor
Trust Company through issuence of bonds, which issue together with the refinancing of Sievens
T. Meson Hall esmournts to $800,000.00.
¥r. Eerl Cress of the £Lnn Arbor Trust Company, Mr. Hugh Wilson, Attorney for Ann Arbor Trust
Company ené Mr. E. C. Shielas of the firm of college attocrneys, Shields, Ballard, Jennings
and Teber, were present and explained the resolutions regerdaing the finsncing.
1. Resolution accepting the offer of the United States to the State Board of Agriculture
tc aid by way of & grant in financing the comstruction of a2 dormitory at the Michigsn
State College of ALgriculture and Applied Science, inciuding necessary equipment therefor
and improvement of the site.

On motion of Mr. Hzlsteed, seconded by Mr. Dcowning, it wes voted tc accept the offer of the

Unitea States to 2id by way of & grent in finsncing the construction of s dormitory at Michigen

State College cost of which is $500,000.00 - (Grant $202,500.00 - College share - $300,000.00).

[»}

College of Agriculture end Applied Ecience men's doermitory revenue bonas and for the con-
struction ané eqguipping of & new men's aormitory.

WHERELS, The State Soard of Agricuiture desires to construect, furnish zna equip
& rew dormitory for the housing oi mele students of Michigen State Colleze of Lgriculture

and Applied Science, tc be herezfter named, on property owneG by ssid Board; and

WHEREAS, it is anticipasted that the costs incidentsl tc the construetion, Turnish-
ing ené equipping of szid dormitory shzll not be in excess of Five Hundred Thousernd
{§500,000.00) Dollars; and

- WHEFREAS, it is anticlipated that this Board will be egble to obtain a Federal Emer-
gency Administration of Public Works grant epproximsting forty-five (45%) per cent of the
costs of constructing, Turnishing ané equipping said dermitory; ena

WHEREAS, if said dormitory is to be erectied, equipped and furnished, it will be
necessary for this Board to borrow & sum of money, not to exceed the sum of Three Hundred
Thoussnd ($300,000.00) Dcllars, which, together with said grsnt, if obtained, will be
sufficient to pey &ll costs incidentzl thereto; snd

WHEREAS, The State Board of Agriculture heas outstanaing at the present time,
Michigen State Ccllege of Agriculture and Applied Science Men's Dormitory Revenue Bonas of
the face value of Five Hundred Thousand (¥500,000.00) Lellars, which bear date of December
1, 1937, and bear interest et the rete of four ena one-helf {43%) per cent per annum, Dpay-
gble semi-annually, which were issued to provide funds for the building, furnishing end
equipping of the men's dormitory now veing consiructed on the campus of iiichigan State
College of Lgriculture and Apvlied Science; and

2. FResolution relztive t0 borrowing money to vrovide funds to retire cutstanding Michigan State
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Tuly §, 1928

Fesolution relative to borrowing money, etc.

WHEREAS, the Ann Arbor Trust Company, of Ann Arbor, Michigen, as fiscel sgent of this
Board, has submitted for its considerastion & Trust Agreement, copy of which is on file in the
Secretary's Office, whereby the Board, through the issusnce and sale of Dormitory Revenue Bonds,
mey borrow funds which will be sufficient:

{(a) To provide funds which when edded to the sum to be obtained as & Federal Emergency
Administration of Public Works grant will be adeguate to construct, furnish and equip & second
new men's dormitory on the campus of Michigen State College of Agriculture snd Applied Science,
and

(b} To provide all Tfunds necessary to call and redeem said Michigen State College of
Lgriculture and Applied Science Men's Lormitory Revenue Bonds now outstanding, and to pay all
expenses incidental thereto.

NGW, THERE{CRE, BE IT RESOLVED BY THE STATE BOCARD OF AGRICULTURE that it borrow the sum
of Eight Hundred Thousand ($800,000.00) Dollsrs through the issusnce of Dormitory Revenue Bonds
in the asggregete princivel sum of Eight Hurdredé Thousand (§800,000.00) Dollars, zll to be paid
from snd equally secured by & pledge of the gross rents collected from students of Michigsh
State College of Agriculiure and Applied Science who shsll reside and occupy rooms in the men's
dormitory now being erected on the campus of szid College and rooms in the second new men's
dormitory as herein contemplated, and the net income derived from the operstion of ssid dormi-
tories wher completed and placeé in operation.

Said Dormitory Revenue Bonds shall be issued in one series snd shall be designsted as
"Michigan State College of Agriculture and Applied Science Men's Dormitory Revenue Eonds,
< 3 T
Series II™.

Said Doemiteory Revenue Bonds shall ve dated August 1, 1938, or such later date &s shall
be approved by Robert S. Shaw and John A. Hannsh, respectively the President ané Secretary of
Michigesn State Ccllege of Agriculture and Applied Science; snd shall consist of eight hundred
(800) bonds of the demomination of One Thoussnd ($1,000.00)Lollars each, numbered one (1) to
eight hundred (800), both inclusive.

Said Dormitory Revenue bonds shall bear interest at the rate of three and one-helf (33%)

ver cent ver annum, payable semi-annually on the first dey of Februsry and the Tirst day of
£ugust in each year, and shall meture serislly ss follows:

fugust 1, 1939 $12,000.00 February 1, 1946 £16,000.00
februsry ‘1, 1940 15,000.00 August 1, 194¢€ 49,000.00 :
August 1, 1940  42,000.00 Februery 1, 1947 17,000.00 E
February 1, 1941 11,000.00 fugust i, 1847 50,000.00
iugust 1, 1941  44,000.00 Feoruery 1, 1548 19,000.00 |
February 1, 1942 12,000.00 Csugust 1, 1948 50,000.00 §
August 1, 1942  44,000.00 February 1, 1949 20,000.00 :
February 1, 1943  13,000.00 Lugust 1, 1949 52,000.00 |
iugust 1, 1943 45,000.00 February 1, 1950 21,000.00 |
February 1, 1944  14,000.00 Lugust 1, 1950 54,000.00 §
August 3, 1944  47,000.00 ¥ebruary 1, 1951 22,000.00 :
Februery 1, 1%45 15,000.00 fugust 1, 19581 55,000.,00
Lugust 1 ,1845 47,000,00 February 1, 1952 .19,000.00

Lny and 51l Dormitory Revenue Bonds shall ve subject to redemption on sny interest pay-
ment date; end all bonds redeemed prior to the date of maturity shall be redeemable on peyment
of the face value thereof, together with the amount of all matured interest coupons &nd a premium
of one (1%) per cent of the face value thereof.

BE IT FURTHER RESOLVEL that Robert S. Shew, President of Michigen State College of Agri-

culture and Applied Science, and John 4. Hanneh, its Secretary, be and they are hereby authorized,

empowered and directed, in the namé of The State Board of Agriculture and as its corporate act
end deed, to execute and enter intc the aforementioned Trust Agreement between said Board and the!
Ann Arbor Trust Compeny. ' i

BE IT FURTHER RESCLVED that said officers be and they are hereby suthorized, empowered
ané directed, in the name of The State Board of Agriculture and as its copforate act and deed,
to execute, Sign and countersign the Dormitory Revenue Bonds hereinbefore provided for, irn suck:
menner &8 is prescribed in the aforementicned Trust Agreement, snd to pledge the gross rents to
be collected from students of Michigan State College of Agriculiure end Applied Science who
shell reside ané occupy rocms in szid dormitories, one of which is now being erected on the
campus of Michigan State College of Lgriculture and £pplied Science and the other to be erected
thereon, end the net income from said dormitories when piaced in coperstion, including rentel
frcm rooms, income from the dining rooms and other service charges, for the purpose of securing
and paying sll payments of principzl, interest and reserves for Gepreciaztion provicded for in \
said Trust Lgreement, and to perform sll acts snd deeds, and execute all instruments and docu- §
ments necessary, expedient snd proger in connection with the borrowing of szid Eight Hundred
Thousend ($800,000.00) Dollars, the issuance and ssle c¢f the Dormitory Revenue Bonds, and the
pledging of the gross rents and net income from said dormitories.

BE IT FURTHER RESOLVED thet said officers be and they ere hereby authorized end empowered,
for and in the name of The State Boerd of Agriculture znd as its corvorate act and deed, to make,
consent to and agree to any chenges in the terms or conditions of szid Trust Agreement which }
they may deem necessary, expedient or proper, prior to or at the time of the execution of szid E
Trust Agreement, but no such amendments shall change the provisions therein for the amount to be
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. 2. Resolution relative to borrowing money, etc. {continued)

A borrowed, the interest to ve psid thnereon, the payments required to be made therein, or of

§ the security to be pledged. Prwovided, however, nothing herein contained shesll be construed
i as limiting the right of saic officers t0 alter or change the date of issue of said bonds or
| date for vayment of interest or the dates fixea for payments to the Trustee as provided in
said Trust Agreement. Said officers, either in szid Trust Agreement or by the issuence of
szid Dormitory Revenue Bonds, shell not pledge the credit oi or create any liability on the
part of the State of Michigsn, The State Board of Agriculture, or of any member or officer
of ssid Board, cor any of their successors, other than to pleage the gross room rents and net
income from the operation of sa2id dormitories for the vayment of ssid Dormitory Levenue
Bonds, as herein set forth.

BE IT FURTHER RESCLVED that should it develcp that Robert S. Shaw, s President cf
Michigan State College of Agriculture and Applied Science, through illness, sbsence or

a

otherwise, should be uneble to perform the acts that he is herein suthorized, empowered and

Girected to perform, then, in thet case, Charles C. Wilkins, Comptroller of Michigsn State

College of Agriculture and Applied Science, is hereby authorized, empowered and directed

to. perform sny and all scts end deeds herein authorized and directed to be performed by said

j Robert S. Shaw; and any action so taken by said Charles 0. Wilkins shall bte as binéing on
The Stete Bosrd of fgriculture as if performed by said Eobert S. Shaw.

BE IT FURTHER RESOLVED THAT SEQULD IT DEVELOP that John A. Hennsh, as Secretary of
Michigsn State College of Lgriculture snd Applied Science, through illness, sbsence cr other-

| wise, should be unable to perform the zcts thst ke is herein suthorized, empowered and Qirected

! to perform, then, in that cese, said Charles 0. Wilkins, Comptrolier of Michigan State .College
of Agriculture and Applied Science, is hereby authorized, empowered and dairected to perform any
and sll acts and deeds herein authorized ana directed to be performed by said Jchn A£. Hannsh;
end any action so taken by said Charles 0, Wilkins shall be &s binding on The State Board of
Lgriculture as if performed by said John A. Hannah.

:On motion of Mr. Helstead, seconded by ¥r. Berkey, it was voted 10 spprove the above resolutiocn
‘'relaetive to borrowing money to provide funas 10 retire outstanaing Michigen Siate College of Agri-
‘culture snd Applied Science men's dormitory revenue bonds snd for the construction and equipping
-of a new men's dormitory.

Resolution ' 3. Resolution to furnish water, light and heat for new dormitory.
relative to '

furnishing WHERFAS, The State Board of Lgriculiure desires to construct, furnish snd equip &
water, heat new Gormitory for the housing of msle students of Michigen State College of Agriculture and
ana light. . Lpplied Science (to be hereafter named) on the campus of said College, and

WHEREAS, this Eocard is now obligeted on =z loan evidenced by Michigsn State College
i ¢ Agriculture and Lpplied Science Men's Dormitory Revenue Bonds of the face vslue of Five
! Hundred Thousend {§500,000.00) Dollars, which bonds bear four and one-half {43%) per cent
interest sna were issued ané sold to provide for the building of & men's dormitory now
being construcied on the campus of seid College, which loan this Bosrd desires to refinance,
and

WHEREAS, under ithe plen contemplated for the construction of said second new

aormitory and the refinancing of said loan, it is necessary to borrow a sum of money, but
not to exceed Eight Hundred Thousand ($800,000.00) Dollars, through the issusnce and sale
of Dormitory Revenue Bonds, which will be sufficient; C

3de€ 10 the sum to be obtzined ss 2 Federal

be suffieient to construct, furnish and equip
a second new men's dormitory on the campus of Michigan State College of Agriculture and
Lpplied Science, and

(a) To provide funds which when =
> 1

L@ministretion of Tublic Works grant, will

{b) To provide zll funds necessary to call and redeem said Michigsn State Ccllege
of Agriculture and Applied 3cience Men's Dormitory Revenue Bonds now outstanding and to pay
all expenses incidental thereto; snd to pledge as security therefor the gross rents re-
ceivea from students of Michigan State College of Lgriculture and Lpplied Science who
reside anG occupy rooms in said cormitory now being constructed ang the dormitory to be
constructed snd the net income derived from the operation of ssid dormitories when they
are plsced in operstion, snd

WHEREAS, it is desire of said Bosrd thai the Purchssers of said Dormitory Revenue
Bonds be given the maximum security and sssurance that all payments of principal znd interest
which shall beccome peyable in accordance with the terms of said bonds will be paid when due.

NOW, THEREFORE, BE IT RESOLVED BY THE STATE BOARD OF AGRICULTURE that so long as
any of the dormitory Revenue Bonds to be issued as above contemplated remain outstanding,
in meking up the annusl budget of said College, the procedure shall te to pay the water,
heating snd lighting costs of ssid dormitory now being constructed and known &s Stevens T.

; Mason Hall and a second dormitory constructed on the campus of Michigan State College of
i Lgriculture and Applied Science from such funds other than the gross rents and net income
' from sgid dormitory as may be legally used for that purpose.

On motion of *r. Berkey, seccnded by Mr. Downing, it was voted to approve the sbove resolution.

Resolution '4. Resolution relative to sale of bonds.
reiative to,

sale of : WHEKEAS, The State Board of Agriculture has authorizea the issuance of Dormitory
bonds. ; Revenue Bonds of the face velue not to exceed Fight Hundred Thousend (%800,000.00) Dollers,




July 9, 1933

Resolution relative to sale of bonds, continued:
which when sold will provide a sum which will be sufficient:

{a) to provide funds which when added to the sum to be obtained as a Federal Emergency
Administration of Public Works grant will be sufficient to construct, furnish snd equip =
second men's dormitory on the campus of Michigen State College of Agriculture and Applied !
Science, and

(b) to provide all funds necessary to czll and redeem ssid Michigan State College of
Lgriculture and Applied Science Men's Dormitory Revenue Bonds now outstanding and to pay
all expenses incidentsl thereto:

NOW, THEREFORE, BE IT RESOLVED that the President, Secretary and Comptroller of Michigan

State College of Agriculture and Applied Science, or any two of them, be and they are hereby
suthorized to enter into a contract. for the sale of, and to execute, sell and deliver such i
Dormitory Revenue Bonds &s shall be issued st a price of not less than Ninety Eight and
One-Half (98%) per cent of their face value plus accrued interest.

On motion of Mr. Berkey, seconded by Mr. Halstead, it was voted to approve the above resolution.

5. Resolution relative to the employment of Ann Arbor Trust Company as Trustee.

WHEREAS, The State Board of Agriculture has authorized the execution of a Trust Agree-
ment with the Ann Arbor Trust Company, as Trustee, incidentzl to the issuance and ssle of
Dormitory Revenue Bonds to obtain funds which will be sufficient:

7

{e) To provide funds which when added to the sum to be obtained as a Federal Emergency
Administration of Public Works grent will be sufficient to construct, furnish snd equip =
second new men's dormitory on the campus of Michigen State College of Agriculture and Applied
Science, and

(b) To provide all funds necessary to call ané redeem said Michigan State College of
Agriculture and Applied Science Men's Dormitory Revenue Bonds now outstanding end to pey all
expenses incidental thereio; é

NOW, THEREFORE, BE IT RESOLVED thzat the President and Secretary of Michigasn State Collegé
o fAgriculture and Applied Science be and they are hereby authorized to execute on behalf of |
this Board an agreement covering the compensation to be paid by The State Board of Agriculture
to the Ann Arbor Trust Company, &s Trusiee, unéer the Trust Indenture this day suthorized,
end employing szié Lnn Arbor Trust Company as Trustee, copy of which is placed on file in the
Secretaryts Cffice, ‘
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On motion of Mr. Brody, seconded by Mr. Berkey, it was voted +o avprove the above resclution |
relative to the employment of the Ann Arbor Trust Company as Trustee.

The meeting adjourned at 12 o'clock noon.
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