PenMar Development Corporation

BOARD OF DIRECTORS

July 14, 2008
The monthly meeting of the PenMar Development Corporation (PMDC) Board of Directors was called to order at 7:34 a.m., July 14, 2008, at Lakeside Hall, Cascade, Maryland, by Chairman George G. B. Griffin.  In addition to Mr. Griffin, the following Board members were present: Peggy S. Bushey, Sam Cool, Mark Dilandro, Mike Mason, Elizabeth M. Morgan, Doris J. Nipps, L. Patrick Pascoe, David M. Russo, John T. Simpson, Philip J. Ulzheimer, and Mike Zampelli.  Ex officio members Timothy R. Troxell and Bob Brennan were also in attendance.  Mr. Griffin excused Board members Peter Kurz and George Stone from the meeting.
Opening Comments

Welcoming everyone, Chairman Griffin noted that this was the Board's tenth annual meeting, and the tenth anniversary of the closure of Fort Ritchie.  He noted the very favorable mention of PMDC in an article on the Mountain Heritage Days celebration in the Herald Mail.  He recognized John Barr, President of the Washington County Board of Commissioners.  He asked anyone who needed to leave the meeting early to complete their ballots for the election of officers before departing.
Approval of Minutes for June 9, 2008, Meeting
In response to the Chairman's call for approval of the minutes, Phil Ulzheimer moved that they be approved.  He was seconded by Patrick Pascoe, and the motion was approved unanimously.

Financial Statements

Mr. Griffin called for a round of applause to thank Peggy Bushey for the terrific job she had done as Treasurer of the Corporation, and for her stewardship of its assets.  Everyone  joined in applause.

Ms. Bushey presented the financial statements for April.  Phil Ulzheimer moved for acceptance of her report, and he was seconded by Sam Cool.  The Board voted unanimously to approve it.  
The Treasurer explained that Fulton Financial had agreed to purchase our auction rate certificates at par value, with an adjustment for return on investment.  Mike Zampelli moved that those instruments be cashed out and moved into staggered certificates of deposit (CDs).  Jack Simpson seconded the motion and the Board agreed unanimously.
Bob Brennan asked if there had been progress in getting the Corporation's other investments collateralized.  Executive Director Rook responded that both M&T Bank and Susquehanna Bank were working actively on that.
Mr. Rook reported that a $2.7 million CD at Susquehanna Bank had matured and needed to be reinvested, and outlined current CD rates at M&T Bank and Susquehanna Bank.  Mr. Ulzheimer moved that the Executive Director shop for CD rates at multiple locations, and that the entire $2.7 million be invested in a one-year CD.  The motion was seconded by Betty Morgan.  The Board's vote was divided, and the motion did not pass.  Jack Simpson then moved that the Executive Director be authorized to shop the rates, and divide the $2.7 million into two CDs, to be laddered at 6 months, and a year.  His motion was seconded by Dori Nipps.  A majority of the Board voted to approve, with Betty Morgan voting against.
Museum Committee

Jack Simpson introduced George Holback of Cho Benn Holback + Associates, who presented a detailed report on the feasibility study his firm prepared for the proposed museum.  He explained specifically what would be needed to prepare Building 4 (the former home of Major Barrick) for displays and to accommodate the public.  He estimated the total cost of the project to be slightly more than $1.2 million, plus another $300,000-$500,000 for displays, in some 2,100 square feet of space.  Jack Simpson gave a copy of the report to the Chairman of the One Mountain Foundation, for review by its Museum Committee.
Executive Director’s Report

Community Center
Executive Director Rook reported that during the Mountain Heritage Days Celebration, the Community Center was open for tours.  Although there had been no advance notice, 127 people toured the facility, not including staff or Board members.
Mr. Rook announced that new members had been chosen for the Community Center Board of Directors.  They are Nina Rouzer, Jim Devlin, and Julie Sanders.  He drew Members' attention to an advertisement for Executive Director of the Center, which has a deadline of July 21.  He reminded everyone that the Grand Opening of the Center is scheduled for September 27.

Renfrew Institute
Mr. Rook read a letter of thanks from the Renfrew Institute for PMDC's contribution to its Horizon Fund.
COPT Report
Construction Update

COPT Senior Property and Environmental Services Manager William Hofmann reported that demolition on the property is 99.9% complete, with nearly $6.5 million being spent to date on that activity.  Planning for upgrades to the electrical system is ongoing.

Environmental Update

Mr. Hofmann reported that spraying for gypsy moths had taken place earlier in the year.  He said that clean-up of algae in the lake is an ongoing project that will require multiple applications.

LEED Certification

Mr. Hofmann noted that the application for LEED certification of the Community Center had been partially submitted.  He said the building is still on track for a solid silver rating.
Public Comments
One Mountain Foundation (OMF) Chairman Gary Muller introduced members of the Foundation's Museum Committee.  He thanked the Board for its contribution for the July 4th fireworks, noting that the Mountain Heritage Days events were a huge success, with a rolling crowd of 1,500-2,000 people during most of the day.
Convene in Closed Session
At 9:08 a.m. Phil Ulzheimer moved that the Board go into closed session to discuss matters as permitted in Section 10-508 of the “State Government Article” of the Annotated Code of the Public General Laws of Maryland.  The motion was seconded by Peggy Bushey, and approved unanimously by the Board.  During the closed session, the Board discussed one matter regarding pending litigation, one personnel matter, and one matter related to negotiations.
In addition to the Board members, the following were present for all or part of the closed session:  Richard D. Rook, John Barr, and Annabelle Sher.
Reconvene in Open Session
At 9:32 a.m., Phil Ulzheimer moved that the Board reconvene in open session.  The motion was seconded by Peggy Bushey, and approved unanimously by the Board.  
Election of Officers

Peggy Bushey nominated George Griffin for Chairman, Phil Ulzheimer for 
Vice-Chairman and Mike Zampelli for Treasurer.  There were no other nominations.  Paper ballots were cast and counted.  Mr. Rook announced that all three nominees had been elected, with the Chairman abstaining.
Adjournment

The Chairman reminded everyone that the next Board meeting was scheduled for 
August 4.  He urged Board members to mark their calendars for the September 26 and 27 events opening the Community Center.  

Jack Simpson asked anyone who has a different site for the proposed museum to let him know.  He commented that Cho Benn Holback's cost estimates were based on converting an existing building into something it was not originally designed for.

As there was no other business, Mike Zampelli moved that the Board adjourn.  He was seconded by Peggy Bushey, and the motion was approved unanimously by the Board.  The meeting was adjourned at 9:37 a.m.

Respectfully submitted,

Richard D. Rook
Secretary
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