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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 9:00 a.m., by Gordon D. Walker, Chairman.

APPROVAL OF MINUTES

Chairman Walker requested a motion to approve the minutes of April 14, 2010.

Steve Rawlings moved and Tom Hardy seconded a motion to approve the minutes of April 14, 2010.  The motion carried unanimously with Kyle Kershaw abstaining due to being absent at the April 14, 2010 meeting and Wayne Parker absent from the vote.
STATUS OF ACCOUNTS
Chairman Walker reviewed the Accounting Summary of the 2010 Volume Cap and HERA Funds and Recovery Zone Economic Development and Facility Bonds shown below.
[image: image1.emf]2010 Allocation HERA Acct

Econ Dev         Facility

Starting Balance  $               138,789,500  38,933,737 $                 Starting Balance  $                  26,836,000  $                  32,719,000 

Student Loan Account  $                 90,345,750   RZED Applicant 

   USBR Request  $                 90,345,750     Allocation Requests 

 Balance  $                                  -       Davis County   $                    4,000,000 

     Ogden City   $                    3,000,000 

Pool Acct Starting Blnc*  $                 48,443,720       Bountiful City   $                  15,000,000 

     Tooele County   $                    9,755,000 

Manufacturing Account*  $                 24,221,875   Request Total   $                  31,755,000 

  Allocation Requests

    Great SL Brine Shrimp  $                   6,800,000       Balance  $                  (4,919,000)

     Balance  $                 17,421,875 

 RZF Applicant 

Pool Account*   $                 24,221,875     Allocation Requests 

 No Allocation Requests      Legacy Crossing   $                  12,600,000 

     Balance  $                 24,221,875      Sequoia Dvlpmnt  $                    9,000,000 

     OSI Industries   $                  26,500,000 

HERA  Requests  Request Total   $                  48,100,000 

    State Street Plaza  $                19,100,000 

    Fireclay Apartments

1,000,000 $                  

     Balance (15,381,000) $                 

Balance

 $                18,833,737 

Balance - All Accounts 41,643,750 $                  

18,833,737 $                

Balance - All Accounts (4,919,000) $                    (15,381,000) $                 

*Transfer Balances from Small Issue 

and Exempt Facilities to Pool Account 

on July 1.  Split Pool Account with a 

minimum of 50% to Small Issue - 

Manufacturing Account.  Remainder 

stays in Pool Account.

PAB ACCOUNTING SUMMARY

July 14, 2010

Recovery Zone Bonds


Wayne Parker joined the meeting.

Volume Cap Allocation Requests
Student Loan
The Utah State Board of Regents is requesting $90,345,750 in volume cap from their 2010 allocation for the student loan bond issue, which is expected to close during the month of September 2010.

Grant Whitaker moved and Derek Miller seconded a motion to approve the volume cap allocation of $90,345,750 for the Utah State Board of Regents.  The motion carried unanimously.
Multi-Family Housing – Tannach Properties – State Street Plaza
Tannach Properties is requesting $19,100,000 total volume cap allocation from the HERA Account.  State Street Plaza Apartments is a mixed use development consisting of 165 units and commercial space.  The affordable housing units total 122 units or 74% of the total; the market rate units total 43 apartments, 26%.  The commercial space located on the bottom floor is 27,600 SF, 17.5%.  The requested annual credit is adjusted by the market rate units and commercial space.

La Porte Properties is the developer.  The company has developed 10 LIHTC projects, most of which are acquisition/rehabilitation and located in Salt Lake City.

While State Street Plaza is a 4%/PAB project the unit mix includes 15 set aside units for persons with AIDS and 5 units for developmentally disabled persons.  This is the first bond project to include set aside units.  The units will rent for 35% AMI, $384/unit/month; again, a first.

The applicant is working with Wells Fargo on the bonds and construction will start before the end of 2010.

Grant Whitaker moved and Steve Rawlings seconded a motion to approve the volume cap allocation request of $19,100,000 for Tannach Properties.  The motion carried unanimously.

Multi-Family – Miller Development – Fireclay Apartments

Miller Development is requesting an additional allocation of $1,000,000 for Fireclay Apartments; original amount was $26,575,000.  They are also requesting the Board to approve their amended use of the bonds without using the 4% Low Income Housing Tax Credits and presume that 20% of units will be at 80% AMI which will be used for cash flow.
The reason for the amendment is that the applicant has elected to not use the LIHTC with the tax exempt bonds.  The additional $1,000,000 will balance sources and uses for the project.  The request for setting aside 20% of the units at 80% AMI relates to the applicant’s ability to provide a respectable rate of return, which will provide growth in future years.
Tom Hardy moved and Meghan Holbrook seconded a motion to approve the additional $1,000,000 in volume cap for a total of $27,575,000 and the amended use of the bonds.  The motion carried unanimously.
Manufacturing – Great Salt Lake Brine Shrimp Co-op
The Great Salt Lake Brine Shrimp Co-op is requesting $6,800,000 total volume cap allocation from the Manufacturing Account.  Brine Shrimp harvesting has existed on the Great Salt Lake for over 50 years.  Live brine shrimp are harvested for fish food.  Harvest season begins in October and typically runs through January or until the Division of Wildlife Resources (DWR) determines the Artemia (brine shrimp cyst) is too low, at which time the season ends.  Many of the co-op members have been in the industry for over 20 years.  Being a state-owned natural resource, the GLS is monitored by the DWR.  DWR has limited the number of Certificate of Registration permits allowing harvesting to 79.  A permit allows harvesting in a 300 yard radius.  This limitation has led to a tremendous demand, increasing the amount of harvest.
The Co-op was formed 5 years ago and consists of 69 certificates held by 12 companies.  Some of these companies have more than one certificate.  A consolidation of the Co-op improved operating expenses, which, increased profitability.  The Co-op has three locations in Weber County; owning one and renting the other two.

The project consolidates the three current locations to one location in Ogden, Utah.  The bond proceeds will fund the acquisition of the property and buildings ($3.4 million), renovation of two buildings and construction of one building.

Zions Bank has committed to purchase the bonds for this project; plans are to close in October and/or November.
Grant Whitaker moved and Wayne Parker seconded a motion to approve the volume cap allocation request of $6,800,000 for the Great Salt Lake Brine Shrimp Co-op.  The motion carried unanimously.
Volume Cap Extensions
Wellborn Holdings Ltd.

Wellborn Holdings Ltd. requested the first extension on the $7,000,000 volume cap allocation for the Black Wax Crude Upgrading Unit project; equipment used for Crude Oil Catalytic Cracking approved by the PAB Board in April 2010.

Lee Gardner moved and Michael Jensen seconded the motion to approve the first extension for $7,000,000 to Wellborn Holdings Ltd.  The motion carried unanimously.
Agriculture Waste Solutions, LLC

Agriculture Waste Solutions, LLC requested the second extension on the $10,000,000 volume cap allocation for the Waste-to-Energy Manufacturing Facility approved by the PAB Board in January 2010.
Derek Miller moved and Meghan Holbrook seconded the motion to approve the second extension for $10,000,000 to Agriculture Waste Solutions, LLC.  The motion carried unanimously.
Lower’s Foods Inc.

Lower’s Foods Inc. requested the second extension on the $3,000,000 volume cap allocation for the food processing facility expansion approved by the PAB Board in January 2010.

Tom Hardy moved and Steve Rawlings seconded the motion to approve the second extension for $3,000,000 to Lower’s Foods Inc.  The motion carried unanimously.
Miller Development

Miller Development requested the third extension on the $27,575,000 volume cap allocation for the Fireclay Apartments approved by the PAB Board in October 2009.

Tom Hardy moved and Steve Rawlings seconded the motion to approve the third extension for $27,575,000 to Miller Development.  The motion carried unanimously.
Wasatch Advantage Group

Wasatch Advantage Group requested the fourth extension on the $9,793,000 volume cap allocation for the Providence Place Apartments approved by the PAB Board in July 2009.

Grant Whitaker moved and Michael Jensen seconded the motion to approve the fourth extension for $9,793,000 to Wasatch Advantage Group.  The motion carried unanimously.
Cowboy Partners, L.C.

Cowboy Partners, L.C. requested a sixth extension on the $18,450,000 volume cap allocation for the Liberty Peak Apartments approved by the PAB Board in December 2008.
Grant Whitaker moved and Wayne Parker seconded the motion to approve the sixth extension for $18,450,000 to Cowboy Partners, L.C.  The motion carried unanimously.
HERA Volume Cap Use Request
Single Family – Utah Housing Corporation

To date four multi-family projects have been allocated volume cap from the HERA Account; however none of these projects have issued their bonds.  This volume cap must be issued by December 31, 2010 or it will be lost.  To prevent that from happening Utah Housing Corporation (UHC) requested the Board to release all the HERA funds giving full authority to UHC to utilize the funds as needed in order to sell the bonds into the market before December 31, 2010.  UHC would like to use the HERA funds for Single Family Bond Issues which are expected to close in September and December 2010.
Meghan Holbrook moved and Lee Gardner seconded a motion to approve the release of all the HERA funds to Utah Housing Corporation with full authority to utilize all volume cap as needed to sell bond issues into the market by December 31, 2010.  The motion carried unanimously.

Recovery Zone Bonds – Information
Volume Cap Update/Application Summary
Since the demand for the RZ Facility Development Bonds exceeds supply, the applications were compared and ranked.  It is important to remember that the bonds are to promote economic activity in areas needing a stimulus to reduce unemployment and promote the general welfare of the residents.

All of the projects except one, Tooele County, are located in the Wasatch Front Counties of Salt Lake, Davis, and Weber.  These counties have very similar economic profiles of household income, foreclosures, unemployment and wage rates which are the criteria for a recovery area.  All of the counties are designated as Recovery Zones and all of them are supported by county and city governments.  These similarities made the rating process difficult.  Adding to the difficulty was the inconsistency of the applications; a few were completed with the necessary exhibits; most others were not.
Home Foreclosure and Construction Summaries

The Board was given information on the number of home foreclosures from the Wasatch Front Counties.  Related data on select counties from around the state was reported from May 2010.  Information on construction permits for the following types of units was also given out:  Single Family, Mobile/Manufactured, Twin Homes and Duplexes and Multi-Family Condos and Apartments.
Recovery Zone Bonds Volume Cap Allocation Requests
Economic Development – Davis County

Davis County is requesting a total volume cap allocation of $4,000,000 from the Recovery Zone Bond Account.

Davis County is constructing a new County Administration Building and Library.  The project will be located at 150 South Main Street, Farmington, Utah.  The new 87,000SF facility, includes a 17,000SF library and 70,000SF of administrative space is a three-story building with green space, parking and lighting.  The library has its own entry.  The project has been allocated $8,266,000 in RZEDB from Davis County.
Tom Hardy moved and Lee Gardner seconded a motion approving the volume cap allocation request of $4,000,000 for Davis County.  The motion carried unanimously.
Economic Development – Ogden City

Ogden City is requesting a total volume cap allocation of $3,000,000 from the Recovery Zone Bonds Account.

Ogden City is constructing an underground parking garage at Washington Blvd and 23rd Street.  The projects are in the city’s Central Business District.  The garage is separate from the hotel project, but the hotel will have access to the garage.  The garage is part of the city’s Master Plan and the RDA’s redevelopment plan.  The property is zoned and complies with the Master Plan.  The city owns the property utilities to the site.
Wayne Parker moved and Grant Whitaker seconded a motion approving the volume cap allocation request of $3,000,000 for Ogden City.  The motion carried unanimously.

Economic Development – Bountiful City
Bountiful City is requesting a total volume cap allocation of $15,000,000 from the Recovery Zone Bond Account.
Bountiful City Power provides electricity to approximately 16,000 households.  Twenty percent of the city’s electricity is purchased from Utah Associated Municipal Power System as well as other sources.  In addition, the city relies on five gas-powered internal combustion engines that are 60 years old.
Bountiful City will replace the five gas-powered engines with two gas turbines and upgrade and replace portions of the current facilities constructed during the 1950’s.  The replacement and upgrading of the city’s electrical capacity financed with tax-exempt bonds will benefit all users of the power utility.

The applicant is contributing substantial equity.  This contribution adds to the efficiency of the allocation.  The equity contribution should be considered as a return on its investment.  The ideal situation is lower utility rates due to increased efficiency funded in part by the bonds.  The improvements do not generate any new employment other than construction employment.
Lee Gardner moved and Wayne Parker seconded a motion approving the volume cap allocation request of $15,000,000 for Bountiful City.  The motion carried unanimously.

Economic Development – Tooele County

Tooele County is requesting a total volume cap allocation of $9,755,000 from the Recovery Zone Bond Account.
The project will construct an overpass to provide access to I-80 as well as SR-36.  Presently, the only access is Hardy Road, which is unable to handle any increase in traffic.  The overpass will facilitate the development of Salt Pointe Commerce Center in the county.  The industrial park will consist of 655 acres with a capacity of 7,478,000SF.  The property is located in both M-G (Manufacturing General) and M-D (Manufacturing Distribution) zoning districts.
No escrow agreement was submitted with the application for the land portion.  The schedule shows a timeline of 9-10 months for the design and engineering, and 8-10 months for the land acquisition and construction.  The construction cannot begin until the design and engineering are complete.

There are multiple issues affecting this project; which are:
· The project is a long way from financing.  Zions Bank has expressed an interest to buy the bonds but much needs to be done before the sale.  For example, a feasibility study of the industrial space needs to be completed since the property taxes and/or the Tax Incremental Financing (TIF) will be the sources of payment.  There is a great deal of industrial space in Tooele (Tooele Army Depot).  This site has a better location, but price drives site location for industrial users.
· The permanent employment and wage impacts of the future industrial park are unknown because the rate of absorption, profile of the tenants, size and timing of the development are not known.

· The owner of the land benefits the most since he sold the property to Tooele County for the construction of the overpass; 1.9 acres for approximately $207,000.
· How far is the city and/or county willing to go to guarantee the bonds beyond TIF?  Is the developer willing to pay the interest of the bonds until the park generates a sufficient return?

· The actual development is months away. This does not impact closing of the bonds, but if bond funds are used, there could be a negative arbitrage problem.

After some discussion the Board decided to deny funding and defer any action for 30 days.  The Board will allow the applicant to come back for consideration at a future PAB Meeting.

Tom Hardy moved and Derek Miller seconded a motion to deny funding for the volume cap allocation request of $9,755,000 for Tooele County.  The motion carried unanimously.

Facility – Legacy Crossing LLC
Legacy Crossing LLC, is requesting a total volume cap allocation request of $9,600,000 from the Recovery Zone Bond Account.

Legacy Crossing LLC, will construct an 88,000SF building to house a Megaplex 14 theater complex.

The 28 acre development is part of 80 acres approved by Centerville City for commercial mixed use which is currently vacant.  The land for the 14 screen Megaplex project is 10.60 acres. Cost of the land is $2,395,800, but it is unknown if this applies to the project’s 10 acres or the entire 28 acres.
The project description details the building size of 88,000SF which will be used for 14 screens and an I-MAX theater.  It will also contain office space, a party room, storage, concession areas, and janitor and laundry areas.

Larry H. Miller Entertainment (LHM Ent) will lease the building from the developer (applicant Legacy Crossing LLC).
The development will total approximately 105,074SF requiring 14.88 acres.  Three lots have been reserved by Olive Garden, Tepanyaki Restaurant and Buffalo Wings, with a combined space of 25,625SF.
The project has the support of Centerville City.  Legacy will meet a need for family entertainment, which is not in the city, as well as generate significant tax revenues.  The developers of the theater complex are experienced and have built similar theaters in South Jordan, Sandy, Salt Lake City and Ogden.
Tom Hardy moved and Steve Rawlings seconded a motion approving the volume cap allocation request of $9,600,000 for Legacy Crossing LLC.  The motion carried unanimously with Lee Gardner absent from the vote.
Facility – Sequoia Development, Inc.
Sequoia Development, Inc. is requesting a total volume cap allocation of $8,385,000 from the Recovery Zone Bond Account.
Sequoia Development will build a “Class B” hotel between 125-140 rooms.  The hotel will include retail space and will be built on top of the garage constructed by Ogden City.

The hotel will consist of 125-140 rooms.  This makes a difference in the costs/unit; the per-unit cost for 120 and 140 rooms are $124,000 and $110,714 respectively.  The construction costs (other than the garage) are rough estimates. The direct costs include furniture, fixtures and equipment ($2,500,000).
The City is contributing the land worth approximately $1.5 million.  The area qualifies as a Recovery Zone Area and has been designated as such.
While the Inducement Resolution and TEFRA Hearing will be granted by the city, the developer of the hotel has shown little interest in this process.  Given the city’s support, it would have taken very little to move forward with these approvals.
It is assumed the developer will be the operator of the hotel.  Sequoia Development has built and currently manages hotels in Sandy and Park City.

Wayne Parker moved and Michael Jensen seconded a motion approving the volume cap allocation request of $8,385,000 for Sequoia Development, Inc.  The motion carried unanimously.
Facility – OSI Industries

OSI Industries is requesting a total volume cap allocation of $26,500,000 from the Recovery Zone Bond Account.

OSI, a privately held company, is an international food processing company, providing food products and solutions for the food industry.  OSI has over forty processing facilities and 9,200 employees.

OSI is completing a 56,345SF building, which will be expanded by an additional 36,031SF to their existing facility in West Jordan.  The original building was built in 1976.  The RZFB is for a 36,031SF expansion and acquisition of equipment.  The building will be used primarily for dry sausage manufacturing.
The proceeds from the RZB are the only funding source.  Forty-three percent (43%) of the $26.5 million goes to purchase new equipment, which will be primarily purchased from out-of-state providers.  Rehabilitation costs are earmarked at 5.4% for architecture/engineering.  While this is below 6%, it seems a bit high for a rehab.  There were no purchase orders submitted with the application.  Utility building additions and upgrades of $350,000 are aggregated in direct costs.
The contractor has not been selected nor has the bidding process been completed.  The costs are broad and will possibly change from those presented.  This is not a concern given the company’s financial resources.
The best reason for approval is that OSI has made an investment in Utah, providing jobs and tax benefits to the community.  On the other hand, the company has considerable financial resources and alternatives to finance this expansion and the net employment impact is quite small.
The remaining volume cap amount in the Recovery Zone Facility Bond Account is $14,734,000.  OSI was receptive to receive $14,732,000 which would pay for most of the building rehabilitation costs.  If additional volume cap becomes available they will make application to try and receive the remaining balance needed for the project.

Meghan Holbrook moved and Derek Miller seconded a motion approving the volume cap allocation request of $14,732,000 for OSI Industries.  The motion carried unanimously.
Suballocatee Reports on Recovery Zone Bond Projects
Reports from the initial suballocatees of Recovery Zone Bonds were given to the Board on the status of their volume cap, allocations awards and progress of projects by the following entities:

Davis County

Juab County

Utah County

Washington County

Other Business and Adjournment
Next Meeting
The next meeting date will need to be changed.  Roxanne Graham asked the Board Members to check their calendars for possible dates and email them to her.  She will email the impending dates to the Board once received.
The meeting adjourned at 1:11 p.m.
______________________
Submitted by:

Sanobi Johnson
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Acct. Summary HERA

		PAB ACCOUNTING SUMMARY

		July 14, 2010

												Recovery Zone Bonds

				2010 Allocation		HERA Acct						Econ Dev		Facility

		Starting Balance		$   138,789,500		$   38,933,737				Starting Balance		$   26,836,000		$   32,719,000

		Student Loan Account		$   90,345,750						RZED Applicant

		USBR Request		$   90,345,750						Allocation Requests

		Balance		$   -						Davis County		$   4,000,000

										Ogden City		$   3,000,000

		Pool Acct Starting Blnc*		$   48,443,720						Bountiful City		$   15,000,000

										Tooele County		$   9,755,000

		Manufacturing Account*		$   24,221,875						Request Total		$   31,755,000

		Allocation Requests

		Great SL Brine Shrimp		$   6,800,000						Balance		$   (4,919,000)

		Balance		$   17,421,875

										RZF Applicant

		Pool Account*		$   24,221,875						Allocation Requests

		No Allocation Requests								Legacy Crossing				$   12,600,000

		Balance		$   24,221,875						Sequoia Dvlpmnt				$   9,000,000

										OSI Industries				$   26,500,000

		HERA  Requests								Request Total				$   48,100,000

		State Street Plaza				$   19,100,000

		Fireclay Apartments				$   1,000,000				Balance				$   (15,381,000)

		Balance				$   18,833,737

		Balance - All Accounts		$   41,643,750		$   18,833,737				Balance - All Accounts		$   (4,919,000)		$   (15,381,000)

		*Transfer Balances from Small Issue and Exempt Facilities to Pool Account on July 1.  Split Pool Account with a minimum of 50% to Small Issue - Manufacturing Account.  Remainder stays in Pool Account.





2010 All Activity

		Utah Private Activity Bond Authority

		Status of All 2010 Current Year Accounts

		Activity As of April 14, 2010

														Small Issue Account				Exempt								2008 HERA Account		Recovery Zone Bonds

										Single Family		Student Loan		Manufacturing		Multi-Family		Facility						Pool				Economic		Facility

		2010 Bonding Authority:								Account		Account		Sub-Account		Sub-Account		Account		TOTAL				Account				Development

		2010 Annual Allocation								$   114,985,500		$   90,345,750		$   32,853,000		$   32,853,000		$   2,737,750		$   273,775,000						$   46,308,737		$   26,836,000		$   32,719,000

		2010 Activity by Date:

				1/13/10		Board Allocations				$   114,985,500		$   - 0		$   13,000,000		$   - 0		$   - 0

								Balances Remaining		$   - 0		$   90,345,750		$   19,853,000		$   32,853,000		$   2,737,750		$   145,789,500

				4/14/10		Board Allocations						0		$   7,000,000		$   -		0								$   8,075,000

						Relinquishments

								Balances Remaining				$   90,345,750		$   12,853,000		$   32,853,000		$   2,737,750		$   138,789,500						$   38,233,737

				7/1/10		Transfers into Pool Acct																		$   48,443,750

						50% Pool to Manufacturing (a)								$   24,221,875

								Balances Remaining						$   24,221,875										$   24,221,875

				7/14/10		Board Allocations

						Relinquishments

								Balances Remaining

				8/15/10		Transfers into Pool Acct (a)

								Balances Remaining

				10/13/10		Board Allocations

						Relinquishments

								Balances Remaining

				12/8/10		Board Allocations

						Relinquishments

								Balances Remaining @ 12/8/10

										(a) Remains in Manufacturing Sub-Account until 8/15/10 at

										which time, any unallocated portion goes back into the Pool Account.

		2010 Detail of Activity:

		Single Family Account:												Multi-Family Sub-Account:										HERA Account:

				1/13/10		Board Allocation																		4/14/10		Board Allocation

						Utah Housing Corporation						$   114,985,500														Miller Development				$   4,575,000

																										Cowboy Partners				$   3,500,000

		Student Loan Account:																												$   8,075,000

		Manufacturing Sub-Account:

				1/13/10		Board Allocation

						Agricultural Waste Solutions						$   10,000,000

						Lower's Foods						$   3,000,000

												$   13,000,000

														Pool Account:										Recovery Zone Bonds:

				4/14/10		Board Allocation

						Wellborn Holdings						$7,000,000





Manufacturer Cert Status

		Utah Private Activity Bond Authority

		Status of Manufacturing Certificates (Issued During '10)

		Activity As Of 04/14/10 Meeting

						Certificate Amount /																						If CLOSED		Amount Charged

		Project Name /				Certificate Date /		Extension Date																Closed or Relinquished				from Which		to Each

		Developer		Contact Person		Certificate Number		1st		2nd		3rd		4th		5th		6th		7th				C or R		Date		Pool of Authority?		Pool of Authority

		Certificates Issued During 2010:

		Manufacturing Facility				$   10,000,000		4/14/10

		Agricultural Waste Solutions		Richard Abruscato		1/13/10

						UT-2010-1-0

		Manufacturing Facility				$   3,000,000		4/14/10

		Lower's Foods		Alan Lower		1/13/10

						UT-2010-1-0

		Manufacturing Facility		David Bevan		$   7,000,000

		Wellborn Holdings				4/14/10

						UT-2010-1-0





MF Certif Status

		Utah Private Activity Bond Authority

		Status of M/F Certificates (Either Outstanding at Start of '10 or Issued During '10)

		Activity As Of 04/14/10 Meeting

						Certificate Amount /																						If CLOSED		Amount Charged

		Project Name /				Certificate Date /		Extension Date																Closed or Relinquished				from Which		to Each

		Developer		Contact Person		Certificate Number		1st		2nd		3rd		4th		5th		6th		7th				C or R		Date		Pool of Authority?		Pool of Authority

		Certificates Outstanding at the Start of 2010:

		Liberty Pines		Mark Cornelius		$   18,450,000		04/08/09		07/08/09		10/14/09		12/09/09		04/14/10

		Cowboy Partners				12/10/08

						UT-2008-1-0

		Providence Place		Tony Hladek		$   9,791,742		10/14/09		12/09/09		04/14/10

		Wasatch Advantage				7/8/09

						UT-2009-1-0

		Fireclay		Jay Minnick		$   22,000,000		12/09/09		04/14/10

		Miller Construction				10/14/09

						UT-2009-1-0

		Fireclay		Jay Minnick		$   4,575,000

		Miller Construction				4/14/10

						UT-2010-1-0

		Liberty Commons		Mark Cornelius		$   3,500,000																		C		06/30/10		HERA		$   2,800,000

		Cowboy Partners				4/14/10

						UT-2010-1-0





MF Closings

		Utah Private Activity Bond Authority

		Multi-Family Closings - Charged to Carry Forward Balances and Current Cap

		Bond Closings through				04/13/10

								2008		CarryForward From		2010		Total Available

								HERA Account		2008		Annual Allocation		Balance

		Balance of Carry Forwards/CAP Available						$   93,750,479		$   3,003,750		$   32,853,000

		Bond Closings Charged Against HERA, CF or Cap:

		12/10/08		Liberty Pines		$   18,450,000		$   18,450,000

		7/8/09		Providence Place		$   9,792,000		$   9,792,000

		10/14/09		Fireclay		$   26,575,000		$   26,575,000

				Balances as of Last Closing Posted Above				$   38,933,479		$   3,003,750		$   32,853,000		$   74,790,229





Fee Summary

		2010 PRIVATE ACTIVITY BOND AUTHORITY FEE SUMMARY

		Meeting Date

				Company Name		Application Fee		Confirmation Fee		Extension Fee		Total All Fees Per Meeting

		January 13, 2010

				Utah Housing Corporation		$   3,000		$   34,496.00				$   37,496

				AWS Tooele Energy		$   1,500		$   3,000.00				$   4,500

				Lower's Foods		$   2,000		$   900.00				$   2,900

		Totals				$   6,500		$   38,396.00				$   44,896.00

		April 14, 2010

				Wellborn Holdings		$   3,000		$   2,100.00

				Cowboy Partners		$   2,000		$   1,050.00		$   8,000

				Wasatch Advantage				$   1,371.76		$   4,000

				Miller Development						$   2,000

		Totals				$   5,000		$   4,521.76		$   14,000		$   23,521.76

		July 14, 2010

				Cowboy Partners						$   8,000

				Wasatch Advantage						$   8,000

				Miller Development				$   300.00		$   4,000

				AWS Tooele Energy						$   2,000

				Lower's Foods						$   2,000

				USBR		$   3,000		$   27,103.72

				Utah Housing Corporation				$   7,273.87

				Legacy Crossing		$   3,000

				Bountiful City		$   3,000

				Ogden City		$   3,000

				Tooele County		$   3,000

				Great SL Brine Shrimp		$   3,000

				Davis County		$   2,000

				La Porte Construction		$   3,000

				OSI Industries		$   3,000

		Totals				$   26,000		$   34,677.59		$   24,000		$   84,677.59

				Company Name		Application Fee		Confirmation Fee		Extension Fee		Total All Fees Per Meeting

		Totals

		October 13, 2010

		Totals

		December 8, 2010

		GRAND TOTALS				$   37,500		$   77,595.35		$   38,000		$   153,095.35
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