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WELCOME AND INTRODUCTIONS

The Private Activity Bond Authority (PAB) Board Meeting was held in Salt Lake City, Utah, at the Department of Community and Culture and called to order at 10:33 a.m., by

Gordon D. Walker, Chairman.

APPROVAL OF MINUTES

Chairman Walker requested a motion to approve the minutes of January 11, 2006.

William Erickson moved and Steve Rawlings seconded a motion to approve the minutes of January 11, 2006, with the following corrections:

· David Grant represents the Utah State Board of Regents.

· Under “Other Business” the first sentence was changed to read, “A retreat/workshop will be held at a future date.”  The rest of the paragraph was deleted.

The motion carried unanimously.
STATUS OF ACCOUNTS

Chairman Walker reviewed the status of the remaining volume cap available in the following accounts:

	Account
	Applications – Total Amount Requested 
	Relinquishments
	Remaining Balance (If all applications are funded.)

	Multi-Family
	$20,175,000
	
	$4,518,200

	Manufacturing
	$11,000,000
	$4,600,000
	$11,593,200

	Exempt Facility
	
	
	$2,466,100

	Grand Total
	
	
	$18,577,500


The board requested that the “Status of M/F Certificates” page be added to the Accounting Summary for informational purposes.

VOLUME CAP ALLOCATION REQUESTS

John Brereton reviewed the executive summary on each application submitted for funding consideration.

Country Crossing Apartments – Kier/Landex Development

Kier/Landex Development submitted an application requesting $2,975,000 in volume cap to acquire and renovate an affordable housing apartment building with 60 units in Clinton, Utah.

William Erickson moved and David Grant seconded a motion to approve the volume cap allocation of $2,975,000 for the Country Crossing Apartments development project with the following conditions:

· Allocation is to be utilized for long-term financing.

· Begin to work with the funding allocation from the Olene Walker Housing Loan Fund Board.

The motion carried unanimously.

Providence Place – Wasatch Advantage Group

Wasatch Advantage Group submitted an application requesting $8,100,000 in volume cap to construct an affordable housing apartment building with 125 units in Salt Lake City, Utah.

David Grant moved and Edward Alter seconded a motion to approve the volume cap allocation of $8,100,000 for the Providence Place development project subject to developer’s adequate additional financing in the amount of $850,000 negotiated with Salt Lake City or other source.  The motion carried unanimously.

Mulberry Park Apartments – VBC Mulberry Park Limited Partnership
VBC Mulberry Park Limited Partnership submitted an application requesting $4,800,000 in volume cap to acquire and renovate an affordable housing apartment building with 80 units in Taylorsville City, Utah.

William Erickson moved and David Grant seconded a motion to approve the volume cap allocation of $4,800,000 for the Mulberry Park development project subject to the developer outlining a plan that if a tenant is turned out of a unit due to higher than current rent rates, relocation assistance will be provided.  The motion carried unanimously.

Twin Trees Apartments – VBC Mulberry Park Limited Partnership
VBC Mulberry Park Limited Partnership submitted an application requesting $2,300,000 in volume cap to acquire and renovate an affordable housing apartment building with 43 units in Layton City, Utah.

David Grant moved and William Erickson seconded a motion to approve the volume cap allocation of $2,300,000 for the Twin Trees development project.  The motion carried unanimously.

East Carbonics LLC
East Carbonics, a processing plant for CO2, located in Manti, Utah, submitted an application requesting $4,000,000 in volume cap to construct a new plant and purchase equipment to process CO2 from the Farnham Dome Field.

Tom Hardy moved and Lee Gardner seconded a motion to approve the volume cap allocation of $4,000,000 for East Carbonics, contingent upon the company going through the TEFRA hearing process and receiving an Inducement Resolution from Carbon County.  The motion carried unanimously.

Intermountain Farmers’ Association
Intermountain Farmers’ Association, a grain mixing and processing facility, located in Nephi, Utah, submitted an application requesting $4,000,000 in volume cap to purchase equipment and construct a new feed mill plant in Nephi.

Steve Rawlings moved and Blake Frazier seconded a motion to approve the volume cap allocation of $4,000,000 for Intermountain Farmers’ Association.  The motion carried unanimously.

Lower Foods, Inc.
Lower Foods, a food processing plant, located in Richmond, Utah, submitted an application requesting $3,000,000 in volume cap to construct a new processing plant for prepared meats.

William Erickson moved and Tom Hardy seconded a motion to approve the volume cap allocation of $3,000,000 for Lower Foods.  The motion carried unanimously.

VOLUME CAP EXTENSIONS
Utah Housing Corporation

It was noted that no board action is required for extensions for Utah Housing Corporation and the Utah State Board of Regents after their initial volume cap allocation until the December Board Meeting.
Casper’s Ice Cream

Casper’s Ice Cream requested a first extension on the $7,000,000 volume cap allocation for their manufacturing expansion.

Lee Gardner moved and Steve Rawlings seconded a motion to approve the first extension on the volume cap allocation of $7,000,000 for Casper’s Ice Cream.  The motion carried unanimously.

Willowwood Apartments – BWC Holdings

BWC Holdings requested a fourth extension on the $4,600,000 volume cap allocation for the Willowwood/Rodeo Lane development project.

David Grant moved and Blake Frazier seconded a motion to approve the fourth extension on the volume cap allocation of $4,600,000 for the Willowwood/Rodeo Lane development project.  The motion carried unanimously.

Liberty Commons – Cowboy Properties

Cowboy Properties requested a seventh extension on the original $12,000,000 volume cap allocation for the Liberty Commons development project.  They also asked the board for an additional $2,000,000 volume cap allocation for this project, due to increased construction costs.

William Erickson moved and David Grant seconded a motion to approve the seventh extension on the original volume cap allocation of $12,000,000 and to allocate an additional $2,000,000 in volume cap for the Liberty Commons development project.  The motion carried unanimously.

Senior Manor at Woods Cross – Prolifica

Prolifica requested a first extension on the $4,900,000 volume cap allocation for the Senior Manor at Woods Cross development project.

Blake Frazier moved and Steve Rawlings seconded a motion to approve the first extension on the volume cap allocation of $4,900,000 for the Senior Manor at Woods Cross development project.  The motion carried unanimously.

RELINQUISHMENT REQUESTS
Riverwoods Mill in St. George, Utah, relinquished their volume cap allocation of $4,600,000 received in the January, 2006 meeting.

ADJOURNMENT
The next regularly scheduled meeting of the Private Activity Bond Authority Board will be held on Wednesday, July 12, 2006, at the Department of Community and Culture, 324 S. State Street, Suite #500, Conference Room #501, Salt Lake City, Utah.
The meeting adjourned at 11:55 a.m.

