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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 9:05 a.m., by

Gordon D. Walker, Chairman.
Chairman Walker introduced two new employees to the Housing and Community Development Division, Kirsten Stewart, Division Spokeswoman, and Sharon Young, Division Special Projects.
APPROVAL OF MINUTES

Chairman Walker requested a motion to approve the minutes of October 10, 2007.

Jerry C. Atkin moved and Arthur Hunter seconded a motion to approve the minutes of October 10, 2007.  The motion carried unanimously.
STATUS OF ACCOUNTS

Chairman Walker reviewed the status of the remaining volume cap available in the Pool Account and explained that any remaining balance, by state statute, is split between Utah Housing Corporation and the Utah State Board of Regents who have CarryForward authority to use these funds within the next three years:

	Account
	Beginning Balance
	Relinquishments
	Remaining Balance



	Pool Account
	$23,732,320
	$9,600,000
	$33,332,320


VOLUME CAP ESTIMATE FOR 2008
Roxanne Graham reviewed the estimated volume cap for 2008, of $262,095,000 as follows:

Account
         

      Percent

    Amount

Single Family Mortgages

42%

$110,079,900
Student Loans


33%

$  86,491,350
Small Issue



24%

$  62,902,800
   Multi-family Housing

  12%
     
       $31,451,400

   Manufacturing

 
  12%
    
       $31,451,400

Exempt Facilities

            1%

$    2,620,950   


Total Volume Cap


100%

$262,095,000
RELINQUISHMENT REQUESTS

Binggeli Rock Products, Inc.
The County Council of Wasatch County elected to not approve the sale and issuance of $2,600,000 in tax-exempt bonding for Binggeli Rock Products, Inc., so they need to relinquish their volume cap allocation.
William Erickson moved and Edward Alter seconded a motion to accept the relinquishment of $2,600,000 from Binggeli Rock Products.  The motion carried unanimously.

Casper’s Ice Cream, Inc.

Due to recent internal ownership and Board of Directors approval issues, Casper’s Ice Cream, Inc. needs to relinquish their volume cap allocation of $7,000,000.
Steve Rawlings moved and Lee Gardner seconded a motion to accept the relinquishment of $7,000,000 from Casper’s Ice Cream, Inc.  The motion carried unanimously.

Volume Cap Extensions
AmericaWest Affordable Housing
AmericaWest Affordable Housing requested a first extension on the $5,280,000 volume cap allocation for the Broadway-Heritage Apartments project in Tooele, Utah.
William Erickson moved and Arthur Hunter seconded a motion to not approve the extension, and have AmericaWest Affordable Housing relinquish their volume cap allocation of $5,280,000, with the board pledging to allocate volume cap from the 2008 Multi-Family Account.  The applicant will have no reapplication fee and will be placed first on the agenda at the January 2, 2008, board meeting.  The motion carried unanimously.

Young Electric Sign Company

Young Electric Sign Company, an electric and electronic outdoor sign manufacturing facility requested a first extension on the $6,000,000 volume cap allocation for their manufacturing expansion in St. George, Utah.
Edward Alter moved and Tom Hardy seconded a motion to approve the first extension on the volume cap allocation of $6,000,000 for Young Electric Sign Company’s manufacturing expansion with the following stipulations:
· The Bond Purchase Agreement must be signed by the third Saturday of December (December 15, 2008).

· The Bond Closing must be done by December 31, 2008.

If the bonds are not closed by December 31, 2008, the volume cap allocation in the amount of $6,000,000 will go into the CarryForward Account, splitting the allocation in the 56/44 percentage between Utah Housing Corporation and the Utah State Board of Regents.  The motion carried unanimously.

International Paper Box
International Paper Box, a custom printed folding carton printing facility located in Salt Lake City, Utah, requested a first extension on the $2,546,430 volume cap allocation for their manufacturing equipment purchase.
Jerry Atkin moved and William Erickson seconded a motion to approve the first extension on the volume cap allocation of $2,546,430 for International Paper Box’s manufacturing equipment purchase with the following stipulations:

· The Bond Purchase Agreement must be signed by the third Saturday of December (December 15, 2008).

· The Bond Closing must be done by December 31, 2008.

If the bonds are not closed by December 31, 2008, the volume cap allocation in the amount of $2,546,430 will go into the CarryForward Account, splitting the allocation in the 56/44 percentage between Utah Housing Corporation and the Utah State Board of Regents.  The motion carried unanimously.

REMAINING VOLUME CAP UNALLOCATED BALANCE
The balance of unallocated volume cap for 2007 is $33,332,320.  As per state statute the remaining cap will be split as follows:


Single Family Account – 56%
$18,666,099

Student Loans Account – 44%
$14,666,221
Tom Hardy moved and Kyle Kershaw seconded a motion to allocate the remaining volume cap of $33,332,320 between the Single Family and Student Loans Accounts, receiving $18,666,099 and $14,666,221 respectively.  Potential allocation from YESCO and International Paper Box, if for some reason the Bond Purchase Agreement is not signed by the 3rd Saturday of December and they do not close by the 31st of December, 2008, shall be allocated to the Single Family and Student Loans Accounts in the 56/44 percentage split.  The motion carried unanimously.
VOLUME CAP CARRYFORWARD REQUESTS
Utah Housing Corporation, issuer for the Single Family Account, requested to CarryForward $59,552,009 of their 2007 allocation along with the recent allocation of $18,666,099 from the 2007 remaining volume cap for a total of $78,218,108.

Edward Alter moved and Tom Hardy seconded a motion to CarryForward $78,218,108 from the 2007 Single Family Account allocation.  The motion carried unanimously.
The Utah State Board of Regents, issuer for the Student Loans Account, requested to CarryForward $14,666,221 from the recent allocation from the 2007 remaining volume cap.

William Erickson moved and Steve Rawlings seconded a motion to CarryForward $14,666,221 from the 2007 Student Loans Account allocation.  The motion carried unanimously.

Item C, AmericaWest Affordable Housing’s Carryforward request was struck from the agenda. 

OPEN AND PUBLIC MEETINGS ACT – BOARD TRAINING
Kathy Kinsman from the Attorney General’s Office presented the required yearly training on the Open and Public Meetings Act to the board.
ADJOURNMENT
The next regularly scheduled meeting of the Private Activity Bond Authority Board will be held on Wednesday, January 2, 2008, at 9:00 a.m., at the Department of Community and Culture, 324 S. State Street, Suite #500, Conference Room #502, Salt Lake City, Utah.

The meeting adjourned at 10:27 a.m.

__________________________

Submitted by:

Roxanne C. Graham

