December 17, 1936

MISCELLANEOUS, continued

19. fGQuestion having arisen relative to the interpretation of the actions of the State Board of
Agriculture on June 11, 1934 and kay 16, 1935. The faculty committee on scholarships
recommends the following interpretation:

scholarships should be eligible for continuance so long as their work in both their college
studies and the band are satisfactory.

Clarification
gof actions
 taken relatiwe
‘State Board
That ten new students each year should receive Band scholarships and that those already holding interpretatio:
iof Band
{Scholarships.

On motion of Mr. Daane, seconded by Mrs. Wilson, it_was voted to approve the above recommendation of

the faculty committee on scholarships.

The Board adjourned at 4:00 P.M. to meet in special session on Tuesday, December 22, 1936 to furtheré

consider the financing of additional dormitories.
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Minutes of the

Special leeting of the State Board of Agriculture
December 22, 139386

Present: Mr. Brody (Chairman}, MMr. Daane, Mr. Downing, Mr. Halstead, ¥rs. Wilson; President
Sheaw, Comptroller Wilkins, Attorney Ballard and Secretary Hannah.
s y

Absent: Mr. Berkey, Dr. Eiliott.

The special meeting was called to order at 10:10 A.#M.

Mr. Benjamin Hermon of Chicazo conferred at length with the Board and notified the
Boaré that the Brown, Harriman Company were not interested in certificates of indebtedness ccver-
ing the refinancing of Mary Mayo Hsll and the financing of additional dormitories.

The Ann Arbor Trust Compeny were invited to have representatives confer with the
Board and after discussion the following resolutions were passed:

1. Whereas, The Michigan State Board of Agriculture is desirous of refuncing
the existing indebtedness on the Mery Mayo Hell; therefore

Be It Resolved, that the Michigsn State Board of Agriculture issue certificates
of indebtedness in the smount of $365,000 to be paid out of the income from said
Mary Mayo Hall, such certificates to bear interest at a rate to be hersafter
agreed upon by the Board, and

Fe It Further Resolved, that the Ann Arbor Trust Company of Ann Arbor, Michigan, be
nemed as trustee in the indenture securing said certificaites of indebtedness,- the
terms and conditions of said trust indenture to be hereafter agreed upon and
arproved by this Boardé and by its legsl counsel.

Be It Further Resolved, that the Ann Arbor Trust Company is suthorized to represent
the State Board of Agriculture in marketing said certificates of incebtedness -

their compensation not to exceed 2% of the par value of the said certificates.

On motion of ¥r. Halstead, seconded by Mr. Downing, it was voted +to spprove the above resolution.

n State Board of Agriculture is desirous of ereeting a new dormitory
vertised for bids therefor,

2. Whereas, The Michi
for women and h
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Whereas, it is necessary to finance the erection of ssid building through the issuance
of certificates of indebtedness to be paid out of the income of said dormitory when
erected row, therefore,

Be It Resolved, that the Michigan State Board of Agriculture issue certificates of
indebtedness in a sum not to exceed §3500,000 at & raite of interest to be hereafter
agreed upon by this Board - such certificates to be paid from the income from the

operation of ssid dormitory, =nd,

Be It Further Resolved, that the Ann Arbor Trust Company is suthorized to represent
the State Board of fgriculture in marketing said certificates of indebtedness -

their compensation not fto exceed 2% of the par value of the said certificates.

On motion of Mrs. Wilson, secconded by Mr. Downing, it wes voted to approve the above resolution.

3. Appointment of committee to work with Amnn Arbor Trust Company.
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3. {Continued).

P

On motion of Mr. Downinz, seconded by Mrs. Wilson, it was voted to approve the zppoiniment of &

building cormittee composed of Mr. Daane, Mr., Halstead, Mr. Brody, Mr. Wilkins and Mr. Bzllsrd
for the purpose of working with the Ann Arbor Trust Company to negotiate the terms and conditions
£ the various trust indentures necessary by the foregoing resolutions and to report back to

the State Board of Agriculture.

The Board séjourned at 2 ofclock P.i.

sident -

[finutes of the
Special Meeting of the State Board of Agriculture
Januery 11, 1937

-

Present: Mr. Brody (Chairman}, Messrs. Dasne, Downing, Halstesd, Mrs. Wilson; Dr. Elliott,
President Shaw, Comptroller Wilkins and Secretary Hannah.

Absernt: ¥Mr. Berkey

meeting was cslled to order at 7:30 P.M. in the President's Office zfter the Board had met
for dinner in the Union Building.

5

Mr. Pari H. Cress and Mr. Hugh Wilson, representing the Ann Arbor Trust Company,
and Mr. Byron Ballard, the college attorney, were present to report on the suggested plans
for Tinancing the women's dormitory no. Z. rious plans znd possibilitiss were presented by
Mr. Cress andé upon recommendation of Mr. Balla;a, representing the Board, the following sctions
were taken:

Resolution 1. Resolution of the State Board of Lgriculture suthorizing refinencing o Mary Mayo Hsll _—
suthorizing ané constructiorn of new dormitory unit. i
refinancing
of Mary Mayo . WHEREAS, The Stete Board cf Agriculture is cdesirous of refunding the -
E=211 znd con- existing oblizetions resuliing from and crezted by the construction of Mary
gtruction of ‘ Mayo Hall by borrowing.such sums of money =3 are necessary to make funds

" new dormi- aveilable to call for redemption and retire all outstanding Michigen State
tory unit. College cf Lgriculture and Aprliied Science Dormitory Trust Certificates, Series 1,

in accordance with the provisions in said Certificates and the existing Trust
Azreement between said Board and the Detroit and Security Trust Company (now
Detroit Trust Compnzny), datved August 22, 1830: and

WHERRAS, ssid Boasre desires to construct & new dormitory unit for the i
housing of female students of Michigan State Cocllege of Agriculture and Applied '
Science, to be known as Dormitory No. 2, to be hereafter named, on property now
owned by the State Board of Agriculture; and

WHERFAS, 11t is necessary and expedient that said Boerd borrow, through

qce end sale of Dormitory Revenue Bonds, the sum of Seven Hundred Fifi
x750,000.00) Dollars, to be used in the retirement of the afore-

ned o:mzborv Trust Certificates and the construction of said new dormitory;
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WHEREAS, the Ann Lrbor Trust
Tor the consideration of s=id Poard a Trust Agreement whereby the funds
for the redemption and retirement of all outstending Michigan State Colleze
Agriculture and Appliec Science Dormitory Trust Certificates, Series 1, and the
fundés necessary to construct said new dormitory may be borrowed through t
issuance and sasle of the Dormitory Revenue Bonds herstofore menticned. ;

Compeny of 4Ann Arbor, Michigen, has submitted
ne

NOW, THEZREFCRE, Eb IT RESOLVED BY ThH: STaTE BOARD OF AGRICULTURE, thet it
orrow the sun of Seven Hundred Fifty Thousané (£750,000.00) Dollers, through
the issuance and sele of uornltory Revenue Londs in the aggregete principal sum
cf Seven Eundred Fifty Thousand {E750,000.0C) Dollsars, &ll to be pasid from and

equelly secured by & pledge of the net revenue derived from the overestion of
saic¢ Mery Meyo Hall on ené efter April 1, 1937, end Dormitory No. 2, to be here-

after nemed, when completed &nd placed in operation, or so much thereof as is
necessary to meet the payments of principel and interest of the Dormitory Revenue
l ! Bonds to be issued under said Trust Agreement ss hereinafter vrovided. Said

Dormitery Revenue Eonds to be issued in one series, anté to be designsted as
"Michigen State College of Agriculture and Applied Science Dormitory Revenue
Bonds."




