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NORTH CAMPUS-UNIVERSITY PARK DEVELOPMENT CORPORATION

Meeting of the Board of Directors

September 16, 2005 - Summary

ITEM #1
CONSIDERATION OF JUNE 14, 2005 MEETING MINUTES

The minutes were approved.
Agenda items were taken out of order.

ITEM #4
FACULTY/STAFF HOUSING

On June 14, 2005, the Board approved using up to $500,000 from the Development Activities Reserve for faculty/staff housing pre-construction activities. The Valeo Companies did a demand assessment study. The goal is to create a high-quality, collegial environment for families, while fostering community and campus spirit. Six phases of development are proposed. The financial model assumes that no cash is needed to start the project. Financial pro forma’s were prepared based on CSU System-wide Revenue Bond (SRB) financing. The target is to price homes at 80% of market or less. The HUD housing index or the consumer price index will be used to ensure future affordability and to allow owners to build some equity. 

A project team had been assembled. There have been meetings with the President’s Cabinet and with Chancellor’s Office staff. On October 6, 2005, The University Corporation Board will consider selling the Corporation’s College Court condominiums to faculty and staff. (The units are currently leased to faculty and staff.) This will serve as a test for the larger North Campus project.
MSP:
That the North Campus-University Park Development Corporation Board of Directors: a) approve increasing the allocation from Net Assets for faculty/staff housing pre-construction expenses from $500,000 to $1.5 million (an additional one million dollars); b) approve the borrowing of up to two million dollars ($2,000,000) for faculty/staff housing pre-construction costs; and c) delegate and authorize the Executive Director and Treasurer to execute any documents related to the borrowing and the pre-construction work.

ITEM #5
FINANCIAL STATEMENTS

The 6/30/05 draft financial statements were reviewed. Investments earned 6% for the year.

ITEM #2
ELECTION OF DIRECTOR

The term of Alma Zatarain expired. Colin Donahue was elected to serve a three-year term (2005-2008).
ITEM #3
CONFLICT OF INTEREST

Conflict of interest forms were distributed to Directors for signature.

ITEM #6
ANNOUNCEMENTS

There were no announcements.

