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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 9:03 a.m., by

Gordon D. Walker, Chairman.

APPROVAL OF MINUTES

Chairman Walker requested a motion to approve the minutes of April 11, 2007.

Lee Gardner moved and Steve Rawlings seconded a motion to approve the minutes of April 11, 2007.  The motion carried unanimously.
STATUS OF ACCOUNTS

Chairman Walker reviewed the status of the 2007 volume cap available in the following accounts also noting the merging of the Small Issue Account and the Exempt Facility Account into the Pool Account on July 1 with 50% put back in the Manufacturing Account.  

	Account
	Beginning

Balance
	Balances After July 1 Pool
	Applications Total Amount Requested
	Remaining Balance

	Multi-Family
	$39,948,200
	$0
	
	

	Manufacturing
	$9,248,200
	$25,879,375
	$4,000,000
	$21,879,375

	Exempt Facility
	$2,562,350
	$0
	
	

	Pool Account
	$0
	$25,879,375
	
	$25,879,375

	Grand Total
	$51,758,750
	
	
	$47,758,750


VOLUME CAP ALLOCATION REQUESTS

Mountain States Steel, Inc.
Mountain States Steel, Inc., a structural metal fabrication facility, submitted an application request for $1,400,000 for purchasing equipment to be used in their Lindon, Utah, manufacturing plant.
Lee Gardner moved and Edward Alter seconded a motion to approve the volume cap allocation of $1,400,000 for Mountain States Steel, Inc.  The motion carried unanimously.

Binggeli Rock Products, Inc.
Binggeli Rock Products, Inc., a ready-mix concrete facility, submitted an application request for $2,600,000 for purchasing equipment to be used in their Heber City, Utah, manufacturing plant.
Lee Gardner moved and Tom Hardy seconded a motion to approve the volume cap allocation of $2,600,000 for Binggeli Rock Products, Inc.  The motion carried unanimously.

VOLUME CAP EXTENSIONS
Pure CO2
Pure CO2, formerly East Carbonics, a processing plant for CO2 located in Carbon County, Utah, requested a second extension on the $7,000,000 volume cap allocation for their manufacturing expansion.

Art Hunter moved and Edward Alter seconded a motion to approve the second extension on the volume cap allocation of $7,000,000 for Pure CO2’s manufacturing expansion.  The motion carried unanimously.
As a note, the board did not waive the extension fee even if they were to close within days of the board meeting.

Murray 4800 Project – Miller Development

Miller Development requested a third extension on the $11,100,000 volume cap allocation for the Murray 4800 development project.

Tom Hardy moved and Steve Rawlings seconded a motion to approve the third extension on the volume cap allocation of $11,100,000 for Miller Development.  The motion carried unanimously.

OTHER BUSINESS
Volume Cap Removal
A discussion on removing the cap limit for each allocation request was conducted by the board.  As to the reason there is a maximum cap per project comes from past practices where there were more projects submitted than available volume cap.  Thus, a ceiling was put in place limiting the total amount that could be requested.  Since the reverse seems to be the case now, the following points were proposed by the board:
· For the first six months of the year the project cap will remain in place. During the second six months of the year the cap will be removed.

· Each project received during the second half of the year will be assessed on its own merit and determine what the state gains from funding it, e.g., jobs, salaries and wages, new technology, new processes, potential of helping the multiplier factor, long-range benefits, etc.  
Staff was instructed to follow the above mentioned guidelines when responding to potential applicants.
Staff was instructed to post the modification guidelines on project volume cap on the web site.

Taxable Finance Percentage

Currently, on the Multi-Family and Manufacturing Applications, 20% of the financing needs to be taxable.  Due to the current market conditions the board decided to take this requirement off the application.  
This information will be amended on the application and posted on the web site.

Visits to Manufacturing Facilities

The board expressed an interest in visiting manufacturing facilities previously funded, to see the finished plants in full production.  The board elected to do one to two road trips a year taking no more than one day, and incorporating the board meeting as part of the visit.

ADJOURNMENT
The next regularly scheduled meeting of the Private Activity Bond Authority Board will be held on Wednesday, October 10, 2007, at 9:00 a.m., at the Department of Community and Culture, 324 S. State Street, Suite #500, Conference Room #501,
Salt Lake City, Utah.

The meeting adjourned at 10:13 a.m.

__________________________
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