UCOL meeting notes for 13.6.19.
Chair: Sandy Ross      Notes: Marianne Quinn 
Present: Geoff and Alex King; Min Lee; Gay Buckingham, Mike Hazel, Maurice Barker, Rosemarie Smith, Catherine Spencer, Donald Shand, Miriam Frances; Sue Taylor, Rainer Beneke, Claire Loftus , Jan Burch, Juan Puricelli, Marianne Quinn and Sandy Ross. 
Apologies: Anne Thompson, James & Jess Ross, Warren, Susan Jack, Sander Zwanenburg , Karen Or, Sara Ferriera, Pauline Taylor, Roz & Michael and Frances Ross.

Minute: After a lengthy discussion, considering all the points raised, the group decided to move ahead with selling the available units, understanding that legal and interest costs will need to be on top of this. We also agreed to change the legal documents so that those coming in are full shareholders. 

13 Green; one Orange. 

Minute: that we accept that to the best of our knowledge, the deposits were made in the order of Anna Maxwell and Anthony Doesburg ( 2-3 bedroom); Liz Wilson ( 1 bedroom); John Dalgarno ( 1 bedroom); Ken Pullar and Sue Kim ( 2-3 bedroom) and Feye Lyall Lobb ( 2-3 bedroom). 

[bookmark: _GoBack]13 Green and 1 Blue 


1. Round of appreciations. For the induction day success; 
to those who do the marketing ( Gay, Jan) for their persistence and their success in attracting interest to the project.  

2. Induction workshop report.
 
Catherine reported that ten people attended the work shop, supported by a good number of UCOL people. Five people put in deposits of $5000 that afternoon or overnight: two for the one bedroom unit and three for the two- three bedroom unit.  
The deposits of those who are existing customers of Kiwibank showed up immediately and those of people who bank elsewhere came in on Monday morning.  

Ie those who registered definite interest were Anna J Maxwell & Anthony Doesburg of Auckland, Ken Pullar and Sue Kim of Dunedin, and Fay Lyall- Lobb from Palmerston North all put in funds in the hope of securing a three bedroom unit;  
while John Dalgarno and Liz Wilson ( both Dunedin) separately put in funds hoping for the one bedroom unit. 

3. Method of ordering new shareholder input

Discussion as to how to process new people coming in, when one investor ( Rachel Gibb) would prefer to be paid out now, while Geoff K would be happy to wait till settlement and arrange a private sale and purchase agreement ahead of time. 

Steven Edge of Kiwibank suggests it would be simpler to leave this to settlement in that it wouldn’t require any further legal documents, but he’s happy either way.  ( for a fuller description of issues discussed with him, see Catherine’s report on behalf of the PMG below).

However, those coming in have indicated they expect to become shareholders. Opinions expressed that it is helpful that those coming in can participate fully in the decisions relating to the Units they want to buy, as well as the whole project, over this next year etc. 

Those putting in funds were also told that this was a requirement to become a shareholder and if they weren’t successful, they could go on the waiting list if they wanted to. They were also told that they may need to cover legal fees of approximately $10,000 to join now. 

Minute: After a lengthy discussion, considering all the above points, the group decided to move ahead with selling the available units, understanding that legal and interest costs will need to be on top of this. We also agreed to change the legal documents so that those coming in are full shareholders. 

13 Green; one Orange. 

Agreed: those who are interested need to proceed to confirm that they can get finance. The first people to confirm that they have the 20% get the Unit of their choice. 

Catherine confirmed that it appears that Anna Maxwell and Anthony Doesburg have had their documents approved by Kiwibank and can have their deposit available next week. ( Ken Pullar and Sue Kim want to be on the waiting list). 

Liz Wilson was the first person against the one bedroom Unit. She now needs to fill out the documents for Kiwibank. If she is not able to proceed, John Dalgarno can then follow through on this. He is not wanting to go onto a waiting list. 

Minute: that we accept that to the best of our knowledge, the deposits were made in the order of Anna Maxwell and Anthony Doesburg ( 2-3 bedroom); Liz Wilson ( 1 bedroom); John Dalgarno ( 1 bedroom); Ken Pullar and Sue Kim ( 2-3 bedroom) and Feye Lyall Lobb ( 2-3 bedroom). 

13 Green and 1 Blue 

4. Chair and notetaker for the special meeting on legal representation 27th June. 

Proposed: that Anne Thompson chairs this meeting. Jan Burch and Frances Ross to sort out beweeen them who takes the notes. The meeting also asked the three of them to devise a process for the evening. 

Those who showed red or orange cards are invited to send around a few lines expressing their views ahead of the Special meeting if they wish. 

5. The status of Rosemarie and Maurice – held over to the next meeting. 

6. Stephen Edge’s visit – very positive 

Catherine submitted this report on behalf of the PMG: Rainer, Maria, Alex, Catherine and Stefan Box (Project Manager), along with Tim as Architect, met with Stephen Edge from Kiwibank on site today 13 June, 2019 at midday.
i) We confirmed acceptance of the new finish date from S&W for 24 November 2020.
ii)  Stephen will run some new numbers for the longer term of the project. Our accountant’s new cashflow forecast, which runs slightly longer for a completion of 20 Dec 2020 and settlement 20 Jan 2021 needs to be confirmed and sent to Stephen. (who will do this?) 
iii)  3. Stephen will keep wanting to monitor the time, because there is no developer’s margin in our calculations. Investors may need to wait for their interest payments - (which is already documented in the Cohousing Agreement) 
iv. 	Retentions need to be paid into a separate trust account with our lawyer, which is already happening.
v) A new GST overdraft facility, with a limit of $250,000 will be set up once the draw downs are happening - i.e. now. Costs will be $300 per month once operating. We had calculated $250 p/m. We need to change the account IRD pays the refunds into to this new GST account. (who does this?) 
vi). Once draw down starts, after this month which will be part draw down and part UCOL, KB will pay S&W directly, pay the retention into our lawyers trust account, and will pay us to pay other consultants etc.
vii) Regarding new purchasers - There are two ways to do this. Stephen is happy with either. If we redo the paper work, which will need to go to KB lawyers as well as our own, there could be a lot of costs & work, as indicated to new participants. We could wait and simply assign at Settlement, which would be simpler, though it means investors, even if paid out, would still technically be responsible to KB for the guarantees etc. Likewise the cohousing agreement would not be signed by the new comers nor will the newcomers become shareholders in UCOL, nor do they need Kiwibank approval. This would be a private sales and purchase agreement between two parties. There may be other ways to tie them into it and likewise the guarantee their commitments to settle. Stephen’s preference is not to touch the documentation at this stage. This also mean those who have added to their loans won’t have their guarantees updated. We need to keep Stephen abreast of these changes in an updated loans spreadsheet. (who will do this?) Provided everyone settles on time, this will not be a problem. 
vii) With the extension of time, we will need to extend our contract works insuran


7. Extension of time- confirmed as 24th Nov 2020. Revised schedule of payments will be calculated ( the accountant had this running through to Jan 2021 at this point). 

As of next month, we will start to draw down our loan. 


8. Cladding options – Stevenson & Williams will be putting this on as the material is available. Tim is still costing the best option. Rainer alerted us to the possible need to make a decision in the next couple of weeks, so please keep an eye out for an email to this effect. 

Rest of the agenda left till next time. 

Meeting closed at 9.37 pm. 

     4. Reports if available from:
· PCG
· BCG
· Site information
· Shared Internet
· Repayment of loans
· Maori name
· Mid-level flooring
· Postal address
· BC rules discussion/next social meeting 29 June
·  Community software   Gay/Jan

Open Forum – not held due to time constraints. 
Next meeting: 	Special meeting 27 June 2019 
Chair	Anne Thompson 			Note taker Jan Burch/ Frances Ross 



