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Minutes of the ' ;
Specieal Meeting of the State Board of Lgriculture
Cecember 9, 1937

Present: Mr. Brody (Chairman), Messrs. Berkey, Dsane, Downing, Halstead, Mrs. Wilson; President
Shaw, Comptroller Wilkins =nd Secretary Hannsh.

Lbsent: He one.

The meeting was celled to order et 10:30 A.M.
Mr, Earl Cress znd Mr, Hugh Wilson, reprssenting the Ann Arbor Trust Company, and Mr.

Byron Bellard, the college attorney, were present to report on plans for finsncing a men's dormi-
tory. After discussion, the following actions were taken:

1. Resolution authorizing the financing of z men's dormitory, etc. ' Finsncing
. new men's
WHEREAS, The State Bosrd of Agriculture desires to construct & new doritory ~ dormitory.

fer the housing of mele students of Michigan State College of Agriculture end Applied

Science, to be hereafter named, on property owned by said Board; znd

WHERFAS, it is anticipated that the costs incidentsl to the comstruction of
such & dormitory will be approximetely Five Hundred Thousané (§500,000.00) Dollers in
excess of the funds which seid Board now has availeble for that purpose; ané

WHEREAS, in the opinion of sesid Board, it is necessary and expedient that it
borrcow, through the issuance and sale of Dormitory Revenue Bonds, the sum of Five
Hundred Thousznd (§500,000.00) Dollars, to be used by it in the construction of said
dormitory; and

WHEREAS, the Ann Arvor Trust Compeny, of Ann Arbor, WMichigan, has submitted
for the consideration of sazid Boerd a Trust Agreement whereby the funds necessary to
be borrowed in order to make funds aveilable for the construction and eguipping of
seid dormitory may be borrowed through the issuance and sale of the Dormitory Revenue
Bonds hersinbefore mentioned;

NOVW, THEREFORE, BE IT RESOLVED BY THE STATE BOARD OF AGRICULTURE, that it
borrow the sum of Five Hundred Thousand ($500,000.00} Dollars, through the issusnce
of Dormitory Revenue Bonds in the aggregate principel sum of Five Hundred Thousand
(£500,000) Dollers, all to be paid from and equelly secured by a pledge of the gross
rents collected from students of Michigan State College of Agriculture and Applied
Science, who shzll reside znéd occupy rooms in said dormitory to be erected as herein
provided, end of the net income derived from the operztion of szid dormitory when
completed and placed in operaticn. Said Dormitory Revenue RBonds to bes issued in
one series znd to be desigrated ass "Michigan State College of Agriculture and Applied
Science Men's Dormitory Revenus Eonds."

Michigan State College of Agriculture znd Applied Science ¥Men's Dormitory
revenue Bonds shall bte dated December 1, 1937, or such other later date zs shall be
epproved by Robert S. Shew and Charies O, Wilkins, respectively the President and
the Treasurer of Michigsn State College of Azriculture and Applied Science, znd shall
consist of Pive hundred (530) bonds of the denomination of Ome Thousznd ($1,0035.00)
Dollars each, numbered one (1) to five hundred (500Q), both inclusive.

Seid bonds shell besr interest at the rate of four and omne-balf (45%] ©v
cent per annum, payable semi-asnnuelly, &nd said bonds shall meture fifteen (15)
vears after issue,.

Any and £l1 Dormitory Revenue Bonds shall be subject to redempiion on any
interest psyment date; snd ail bonds redeemed pricr 1o the date of redemption shall
be redeemable on payment of the face value thereof, together with the emount of =11
metured interest coupons and a premium of one (1%} per cent of the fece velue thereof.

Bb IT FURTHER RESOLVED, that Robert S. Shaw, President of Michigan State
College of Agriculture and Applied Science, and John A. Hannsh, its Secretary, be
and they are hereby asuthorized, empowered and directed, in the name of the State
Board of Agriculture ard &s its corporate act and deed, +o¢ execute and enter into
the zforementioned Trust Agreement between the ssid Board and the Ann Arbor Trust
Company.

-BE IT FURTHRR RESOLVED; that ssid officers be and they are kereby authorized,
empowered and directed, in the name of the State Board of Agriculture and as its
corporete sct and deed, to sxecute, sign and”countersign the Dormitory Revenue Bonds
hereinbefore provided for, in such manner as is prescribed in the aforementioned
Trust Agreement; znd to pledge the gross rents to be collected from students of
Wii chigan State College of Agriculture end Applied Science who shzll reside and occupy
rooms in said dormitory to be erected as herein provided, end the net income from
said dormitory when placed in operetion, including rentzl from rooms, income from
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Resolution szuthorizing the “inencing of 2 men's dormitory, etc. (continued}:

dining room snd other service charges, for the purpose of securing znd paying the Sinking
Fund payments provided in seic¢ Trust Agreement end to assure the vayment of interest and
principal on seié Dormitory Revenue Bonds hereinbefore provided for; and to perform zll
acts and execute &ll instruments and documents necessary, expedient end proper in connec-
tion with the borrowing of said Five Hundred Thousend ($500,000.00) Lollars, the issuance
and szle of ssid Dormitory Revenue Bonds, and the pledging of the gross rents and net
income from ssid dormitory.

Bk IT FURTHRE RRESOLVED, that sald nfficers be anC they zre hereby esuthorized
zné empowered, for and in the name of The State Board of Agriculture and &s its corporat
zct and deed, to meke, consent to and agree to any chenges in the terms or conditions
of saié Trust Agreement which they mey deem necessary, expedient or proper, prior to or
at the time of the execution of said Trust Agreement, but no such amendments shell change
the provisions therein for the smount to be borrowed, the interest to be paid thereon, the
payments recuired to be made to the Sinking Fund, or of the security to be pledged, nor

mey the redemption date be made later than fiftsen (15) years from the deste of issue of
said bonds, (provided, however, nothinz herein contzined 'shell be construed ss limiting
the right of said officers to alter or change the date of issue of said bonds or date
for paeyment of interest or the dates fixed Por Sinkinz Func payments as provided in saic
Trust Agreement): and seid officers, either in said Trust Agreement or by the issuance of
sgid Dormitory Revenue Bonds, shell not pledGge the credit of or create eny liability on
the pert of the State of Michigen, The State Board of Agriculture, cr on sny member or
officer of szicd Board, cr any of their successors, other than to pledge ithe gross room
rents and net income from seic¢ dormitory for the payment of said Dormitory Revenue Bonds,
es herein set forth.

BE IT FURTELK RuoSOLVED, thet should it develor that Robert S. Shaw es Presi-
dent of ﬁlchlgan Stete College of Lgriculture and Applied Science, through illness, ab-
sence or otherwise, should be unsble to perform the escts that he is herein authorized,
empowered and directed to perform, then, in that cese, Charles (¢. Wilkins, Treasurer of
¥ichigen S¢ete College of Agriculture and Applied Science, is herety authorizecd, em-
powered and directed to perform any end all acts and deeds herein suthorized end direc-
ted tc bte performed by szid Robert S. Shew; and eny action so taken by szid Charles O.
Wilkins shell bte zs binding on The State Boarcd of Agriculture ss if verformed by ssid

bert S. Zhew.

br IT FURTHRE RESCLVED, that should it develop that John A. Hannsh, as Secre-
tary of Michigsn Stete College of Agriculture and Lpplied Science, through 1l1ne~u, ab-
sence or otherwise, is unsble to perform the acts that he is hersin suthorized, empowered
ené directed to perform, then, in thet cese, seid Charles . Wilkins, Treasurer of iichi-
gan State College of Agriculture znd Applied Science, 1s hereby suthorized, empowered and
directed to perform any and sll scts and deeds herein suthcrized and directed to ve per-
formed by said John A. Hannah; and sny zction so teken by sald Charles 0. Wilkins shell te
&5 biznding on The State Board of Agriculture as iT performed by said Jchn A. Hanneh.

On motion of Mr. Dezane, seconded by Mrs. Wilson, it was voted To approve the above resolution.

Resolution suthorizing the State Eoard of Lgriculture to furnish weter, heat, and light
for new dormitory.

WHE? The State Board of Agriculture is desirous of constructing & new
dormitory for the housing of mele stucdents of Michigen State College and Applied Science,
to be hereefiter nemed, on property now owned by The State Board of Azriculture; and

WHEREAS, under the plan contempleted for the construction of such new dormi-
tory, it is necessary to borrow the sum of Five Hundred Thousand {$500,000.00) Iollars
through the issuance znd sale of Dormitory Revenue Eonds, end to pledge as security there-
for the gross rents received from students of Michigan State College of Agriculture and
Lpplied Science who reside and occupy rooms therein and the net income derived from the
operation of sezid dormitory when the same is placed in overation; and

WibkRELS) it is the desire of said Board that the purchasers rmltory
Pevenue Bonds be given the meximum security ené assursnce thet Sinking
peyments of interest esnd princivel will be paid in accordence with the
issuence.

NOW, THEREFOEL, Bh [T RESOLVED EY THE STAT: BOARL OF AGRICULTUER thet
any of the Dormitory Revenue Bonds above referred to reméin ocutstanding, in =
1¢ annusl budget of seid College, the procedure shall be to pey the water, hesting an
lghting costs of szid dormitory to bte constructed from such other fundés tharn the gro

nts end net income from szid dormitory &s mey be legally used for thet purpose.
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On motion of Mr. Erody, seconded by Mrs. Wilson, it wes voted to approve the szbove resolution.

Resolution suthorizing the State Board of Agriculture to transfer z sum not to exceed
$100,000 to the Ann Arbor Trust Compeny, etc.
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(Continued}:

-WHEREAS| the State Board of Agriculture has this dey authorized the execution State Board
of @ Trust Agreement with the Ann Arbor Trust Compeny reletive to the issusnce of - to transfer
$500,000 per vslue of dormitory revenue bonés to be used in the construction of z new -%10G,000
dormitory for men to be hereafter named, and to Ann Arbor

Trust Co.

WHEREAS, additional funds will be required to complete the new dormitory,

1OW, THERLFORL Bl IT RESOLVED, that the Treasurer be and hereby is suthorized
ané directed to transfer to the Ann Lrbvor Trust Compeny, Trustee, & sum nct o exceed
$€100,000 to be held by seid Ann Arbor Trust Company, Trustee, es irust funds and dis-
bursements made in accordance with and for the purpose set forth in the Trust Inden-
ture this day suthorized.

BE IT FURTHER RzSOLVED, that $50,000 of said amount be transferred from the |
Hetiremernt Fund end that & proper noie or certificate of indebtedness therefor be exe-
cuted by the President and Trezsurer %o the Retirement Funé providing for interest at
3% per snnum payable or on before fifteen years from date.

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

4.

Resolution relative to the sale of btonds, etc. 'Sale of bonds
WAEREAS, the Sta B 5 of icul a8 ! 3 issu =5 | f_‘OI‘ FleW men's
i , e State Board of Agriculture has authorized the issuance of 500,000 Gormitory.

par value dormitcry revenue bonas for the ereciion of & new men's dormitory and it is

necessery to sell and dispose of such bonds,

NOW, THEREFORL, BE IT RESOLVED that the President, Secretary and Treasurer or any
two of them be &nd ere hereby authorized to enter into e contract for the sale of and to
sell and deliver said dormitory revenue bonds at not less than 97% of their par velue vlus
eccrued interest.

On motion of Mr. Downing, seconded by Mr. Brody, it was voted to approve the egbove resolution.

5.

Resolution relative to the employment of Ann Arbor Trust Company, &s Trustee, etc. Employrent
of Ann Arbor
WHEREAS, the State Board of Lgriculture has this day authorized the execution Trust Co. as
of & Trust Agreement with the Ann Arbor Trust Company, &s Trustee, for the purpose cf trustee.
erecting 2 new men's dormitory st Michigan State College znd it is desired to fix the
compensation of szid Trustee,

NOW, THEREFORE, ZE IT RLSOLVED that the President and Secretary be and hereby
are zuthorized to execute on behelf of this Board zn agreement covering the compensation
to be pzid by the State Board of Agriculture to the Ann Arbor Trust Company as Trustee
under the Trust Indenture this day authorized, and employing said Ann Arbor Trust Company
s Trustee, to complete the financing and the sszle of the $500,000 of dormitory revenue
bonds.

-

On motion of Mr. Brody, seconded by Mr. Berkey, it wes voted o spprove the above resolution.

6.

The meeting adjourned at 12:20 P.i.

Resolution letting contrsgct, etc. Resolution
PR . letting
WHEREAS, the State Board of Lgriculture has advertised for bids for the new men's  .opgract.
dormitory to be hereafter named znd erected on the campus at Michigan State College and,

WHEREAS, the Reniger Construction Comuany has submitted the lowest responsible bid
for the general construction contract in accordance with plans and specifications heretofors
prepered and it being desirable to proceed with the construction of said dormitory, :

HOW, THERLFORE, Bbk IT REBSOLVEL that the President and Secretary be and hereby are
authorized to enter into a contract on behelf of the Stete Board of Lgriculture with the
Reniger Construction Compeany of Lensing, Michigen, or some other responsible contractor for
$455,892, it being understood that this includes plumbing, heating, ventileting, wiring
and electricel, cost of tunnel ané service connections, changes in the bzsement providing
for 21 additional roome ané the general construction of the building, providing the con-
tractor gives & completion boné setisfsctory to the officers of this Bozrd gusranteeing
completion of the building on or before September 1, 1938, in accordance with bids submitted;
and, elso to execute and enter into such other contracts with sub-contractors snd materiel
men &< mey be epproved vty the srchitects Tor the completion of the cdormitory in accordance
with the plens and specificastions now on file or as may be approved by the architects znd
meke such purchases of eguipment end furnishings as may De necessary to furnish seié dormi-
tory when completed.

On motion of Mr. Dasne, seconded by Mr, Brody, it was voted to spprove the zbove resolution.
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