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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 July 8, 2009.

Steve Rawlings moved and Blake Frazier seconded a motion to approve the minutes of July 8, 2009.  The motion carried unanimously.
STATUS OF ACCOUNTS
Chairman Walker reviewed the Accounting Summary of the remaining HERA and 2009 Volume Cap showing a starting balance of $58,240,137, and $56,317470, respectively.
PAB ACCOUNTING SUMMARY

October 14, 2009

	
	2009 Allocation
	HERA Account

	Starting Balance
	$  56,317,470
	$  58,240,137

	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.
	
	

	Manufacturing Account
	$  22,158,750
	

	 No Allocation Requests
	
	

	
	
	

	Balance
	$  22,158,750
	

	
	
	

	Balance Pool Account
	$  34,158,720
	

	 Holt Dairy
	$    6,000,000
	

	
	
	

	HERA Account
	
	

	 Fireclay Apartments
	
	$  22,000,000

	Balance HERA Account
	
	$  36,240,137

	Balance Manufacturing Account
	$  22,158,750
	

	Balance Pool Account
	$  50,371,470
	


VOLUME CAP ALLOCATION REQUESTS
Multi-Family – Fireclay Apartments
Miller Development, requested $22,000,000 total volume cap allocation from the HERA Account to construct a 268-unit multi-family apartment building with 100% of the units affordable.  The project is located in a Transportation Oriented Development, near a TRAX station.  The Fireclay Special District will be a mixed-use development of commercial, retail office and residential projects.
John Brereton stated, this project is cost effective, provides multiple types of development in an integrated walkable community.  He recommended this project for approval.
Arthur Hunter moved and Tom Hardy seconded a motion to approve the volume cap allocation of $22,000,000 for Miller Development.  The motion carried unanimously.

Manufacturing – Holt Dairy, LLC
Holt Dairy requested a $6,000,000 volume cap allocation from the Pool Account.  The dairy will be a state of the art operation with the capacity of milking 5,000 cows.  The proceeds from the bonds will be used in the disposal and utilization of manure.  According to the applicant the operation will compliment the milking business in several ways:  1) the manure handling system will allow the farm to use this byproduct to fertilize the farm through sprinkler and solid waste programs.  This byproduct is estimated to save the farm operation approximately $200M per year in fertilizer; and 2) the dairy will also allow the farm to have better crop rotation and soil preservation.
John Brereton provided an overview of this project and recommended approval by the Board.
Lee Gardner moved and Steve Rawlings seconded a motion to approve the volume cap allocation of $6,000,000 for Holt Dairy, LLC.  The motion carried unanimously.

Volume Cap Relinquishments

Liberty Station Apartments

Cowboy Partners relinquished the $11,000,000 volume cap allocation for the Liberty Station Apartments.  Mark Cornelius stated they were unable to find a purchaser for the tax credits and bonds for this project.  Cowboy Partners plan to apply for other funding from Utah Housing Corporation in February 2010.  They also plan to reduce the total number of units from 130 to 70-80.
Volume Cap Extensions
Conductive Composites
Conductive Composites requested the first extension on the $2,000,000 volume cap allocation for the Electrical Conductive Nanomaterials, Building and Equipment purchase approved by the PAB Board in July 2009.

Grant Whitaker moved and Blake Frazier seconded the motion to approve the first extension for $2,000,000 to Conductive Composites.  The motion carried unanimously.
Tooele Energy Production
Tooele Energy Production requested the first extension on the $10,000,000 volume cap allocation for the Fassio Egg Farm Waste-to-Energy Manufacturing Facility approved by the PAB Board in July 2009.

Steve Rawlings moved and Richard Ellis seconded the motion to approve the first extension for $10,000,000 to Tooele Energy Production.  The motion carried unanimously.
Wasatch Advantage Group, LLC
Wasatch Advantage Group, LLC (WAG), requested a first extension on the $9,791,742 volume cap allocation for the Providence Place Apartments approved by the PAB Board in July 2009.  John Brereton informed the Board that the TCAP funds will be approved on October 29, 2009 from Utah Housing Corporation.
Arthur Hunter moved and Tom Hardy seconded a motion to approve the first extension for $9,791,742 to Wasatch Advantage Group.  The motion carried unanimously. 
Cowboy Partners, L.C.

Cowboy Partners, L.C., requested a third extension on the $18,450,000 volume cap allocation for the Liberty Peaks (formerly Pines) Apartments approved by the PAB Board in December 2008.

Grant Whitaker moved and Blake Frazier seconded a motion to approve the third extension for $18,450,000 to Cowboy Partners, L.C.  The motion carried unanimously.
Other Business and Adjournment
Roxanne Graham provided an overview of two additional bond programs, Recovery Zone Economic Development and Facility Bonds and Qualified Energy Conservation Bonds, created by the American Recovery Reinvestment Acts of 2009.
The meeting adjourned at 9:55 a.m.
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