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WELCOME AND INTRODUCTIONS

The Private Activity Bond Authority (PAB) Electronic Board Meeting was held in Salt Lake City, Utah, at the Department of Community and Culture and called to order at 8:30 a.m., by Gordon D. Walker, Chairman.

STATUS OF ACCOUNTS
Chairman Walker reviewed the Recovery Zone Bond Application and volume cap showing a total available balance for Facility Bonds of $17,780,000.

[image: image1.emf]2010 Allocation  Econ Dev          Facility

Pool Acct Starting Blnc*  $        4,200,500  Starting Balance - $                         $    14,845,000 

  No Allocation Requests  $                       -     Waived Volume Cap*  2,935,000 $       

  Relinquishment  $                       -     $    17,780,000 

             Pool Balance  $        4,200,500   RZFB 

   Allocation Requests 

     Woodbury Corp.

10,800,000 $     

   Starting Balance 3,053,376 $         

   No Allocation Requests  $                         -  Ending RZFB Balance 6,980,000 $       

                QECB Balance 3,053,376 $         

*Aegis Energy - State Allocation of $2,167,000 and allocation from Juab 

County of $768,000.

PAB ACCOUNTING SUMMARY

November 16, 2010

Qualified Energy Conservation Bonds

Private Activity Bonds Recovery Zone Bonds


RECOVERY ZONE BONDS VOLUME CAP ALLOCATION REQUESTS
Facility
Woodbury Corporation – Springhill Suites Hotel
Woodbury Corporation is requesting $10,800,000 total volume cap allocation from the Recovery Zone Bonds Account.
Woodbury Corporation is developing a Marriott Springhill Suites Hotel with 124 rooms.  This is a new construction project which has full support from Draper City.  Woodbury Corporation currently owns and operates eight (8) hotel properties.  They have a strong balance sheet and a long banking history with Zions Bank who plans to purchase the bonds for this project.
Meghan Holbrook moved and Richard Ellis seconded a motion to approve the volume cap allocation of $10,800,000 for Woodbury Corporation.  The motion carried unanimously with Wayne Parker absent from the vote.

Wayne Parker joined the meeting.
Other Business and Adjournment
Due to other developing situations in which additional RZB volume cap might be relinquished back to the state and trying to be cognizant of the Board’s busy schedules, Chairman Walker asked the Board if it would authorize the PAB Staff to allocate any remaining volume cap to worthy projects.  E-mail notifications will be sent to the Board when an allocation is made.  All allocations will be ratified by the Board at the December Meeting.
Steve Rawlings moved and Meghan Holbrook seconded a motion to approve PAB Staff to allocate any remaining RZB volume cap for worthy projects.  The motion carried unanimously.
Chairman Walker expressed appreciation to the Board for their participation in the Electronic Board Meeting.  The next regularly scheduled meeting of the Private Activity Bond Authority Board will be held on Wednesday, December 8, 2010, 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.  At this time, an in-person meeting will be planned at the stated time and place.
The meeting adjourned at 8:46 a.m.

_____________________

Submitted by:

Sanobi Johnson
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Acct Summary

		PAB ACCOUNTING SUMMARY

		November 16, 2010

		Private Activity Bonds						Recovery Zone Bonds

				2010 Allocation						Econ Dev		Facility

		Pool Acct Starting Blnc*		$   4,200,500				Starting Balance		$   -		$   14,845,000

		No Allocation Requests		$   - 0				Waived Volume Cap*				$   2,935,000

		Relinquishment		$   - 0								$   17,780,000

		Pool Balance		$   4,200,500				RZFB

								Allocation Requests

		Qualified Energy Conservation Bonds						Woodbury Corp.				$   10,800,000

		Starting Balance		$   3,053,376

		No Allocation Requests		$   -				Ending RZFB Balance				$   6,980,000

		QECB Balance		$   3,053,376

								*Aegis Energy - State Allocation of $2,167,000 and allocation from Juab County of $768,000.



&R1



Apps

		Recovery Zone Bond Application Summary

		November 16, 2010, PAB Electronic Board Meeting

		Facility Applications

				Applicant Name		Amount Requested		Project Description		Shovel Ready Start Date		Bonds Issued Date

				Woodbury Corporation		$10,800,000		Draper Springhill Suites Hotel		Start Immediately Upon Funding Approval		12/22/10

		Total Requests		1		$10,800,000

		Total Cap Available				$   17,780,000

		Remaining Balance				$   6,980,000
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RZB Vol Cap Status

		Recovery Zone Bonds

		Suballocatees Volume Cap Allocation and Issuance

		Updates as of November 11, 2010

		Receiving		Funding Status Comments		Economic Development Allocation (Public)										Facility Allocation (Private)

		Entity				$ Rec’d		$ Allocated		$ Issued/Date		Balance		$ Waived		$ Rec’d		$ Allocated		$ Issued/Date		Balance		$ Waived

		Provo		Allocated ED cap to Utah County for the construction of the County Convention Center.		$8,675,000		$   8,675,000		$8,675,000 – 01/10		$   -		$0		$13,013,000		$13,013,000				$   -		$0

		Davis		Economic Development Bond sale on 10-05; issue closed on October 26.		$8,266,000		$   8,266,000		$8,266,000 - 10/26/10		$   -		$0		$12,398,000		$12,398,000		$10,000,000 - 08/21/10		$2,398,000 - issue in progress (Legacy Crossing)		$0

		Juab		Aegis Energy relinquished volume cap allocated from the State.  Juab County will waive their Facility cap back to the State officially on 11-16.		$512,000		$   -				$   -		$512,000		$768,000		$768,000				$   -		$768,000 - 11/16/10

		Morgan		Waived on January 25, 2010.		$228,000		$   -				$   -		$228,000		$342,000		$0				$   -		$342,000

		Utah		$1,825,000 from project allocation may not got through; however, theater project has asked for more money.  Still a possibility of additional cap waived back to the State.		$19,560,000		$   19,560,000		$19,560,000 - 01/10		$   -		$0		$29,340,000		$24,325,000		0		$24,325,000 -  4 issues in progress		$5,015,000 - 08/30/10

		Wasatch		ED cap already issued for Co. Rec Ctr.  Issue date and copy of bond issue will be sent.		$4,531,000		$   4,531,000		$4,531,000		$   -		$0		$6,797,000		$2,000,000				$2,000,000 - issue in progress (Rooftop Anchor)		$4,797,000 - 11/01/10

		Washington		Additional Economic Development and Facility volume cap waived.  See worksheet from Washington County for specific details.		$41,818,000		$   6,722,000		$6,722,000 - 12/15/09		$   26,096,000		$23,818,000 - 04/10   $2,000,000 - 06/23/10    $278,000 - 07/02/10    $4,000,000 - 08/11/10     $5,000,000 - 10/25/10   Total = $35,096,000		$62,727,000		$18,850,000		$12,000,000 – 04/06/10				$11,000,000 - 06/23/10   $21,377,000 - 07/02/10    $5,000,000 - 08/11/10    $6,500,000 - 09/20/10     $3,000,000 - 09/30/10      $3,850,000 - 11/03/10     Total = $50,727,000

												$   -										$   -

										for Rec Center.

		Weber		Ogden City cannot use all the allocation given to them both in ED and F.  Waived to the State on 10-05-10.		$6,410,000		$   -				$   -		$6,410,000 10/05/10		$9,615,000		$   -				$   -		$9,615,000 10/05/10

		Grand Totals				$90,000,000		$   47,754,000		$35,235,000		$   5,000,000		$42,246,000		$135,000,000		$71,354,000		$22,000,000		$   28,723,000		$71,264,000

		Figures in gray are finalized.  Amounts have either been issued or waived back to the State.

		Figures in red are the latest updates.
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