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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 10:30 a.m., by

Gordon D. Walker, Chairman.

APPROVAL OF MINUTES

Chairman Walker requested a motion to approve the minutes of December 14, 2005.

Steve Rawlings moved and William Erickson seconded a motion to approve the minutes of December 14, 2005, with the following corrections.

· Item III – A

Remove the entire paragraph and replace with the following wording:


“Chairman Walker suggested the board and members from MEP 

discuss at a retreat the split and distribution of all unallocated volume cap on the remaining balance at the end of the calendar year.”

The motion carried unanimously.

DISCUSSION AND/OR ACTION ITEMS
Volume Cap for 2006
The volume cap for 2006 is $246,610,000, an increase from 2005 of $7,430,000.

Status of Accounts

Chairman Walker and Bill Erickson reviewed the percentage and dollar allocation for each account.  The volume cap breakdown is as follows:

· Single Family - $103,576,200 (42%)

· Student Loan - $81,381,300 (33%)

· Small Issue - $59,186,400 (24%)

· Manufacturing - $29,593,200

· Multi-Family $29,593,200

· Exempt Facility - $2,466,100 (1%)

Other Business

A retreat will be planned when all board vacancies have been filled to discuss issues pertaining to the Private Activity Bond Authority.  Board members were asked to notify Roxanne with any items they would like to discuss.

VOLUME CAP ALLOCATION REQUESTS

John Brereton reviewed the executive summary on each application submitted for funding consideration.

Utah Housing Corporation

Utah Housing Corporation requested $103,576,200 total volume cap allocation from the Single Family Account.

Edward Alter moved and Steve Rawlings seconded a motion to approve the volume cap allocation of $103,576,200 for Utah Housing Corporation.  The motion carried unanimously.

Utah State Board of Regents

The Utah State Board of Regents requested $81,381,300 total volume cap allocation from the Student Loan Account.

Edward Alter moved and Arthur Hunter seconded a motion to approve the volume cap allocation of $81,381,300 for the Utah State Board of Regents.  The motion carried unanimously.

City Plaza II – Urban Housing Partners

The applicant withdrew this application.

Walker Center – Goodman Real Estate

Goodman Real Estate submitted an application requesting $8,500,000 in volume cap to renovate the Walker Building, located on the northeast corner of 200 South and Main Street, in Salt Lake City, Utah, to be a mixed-use development consisting of limited commercial space and 106 affordable housing apartment units.

The application did not conform to the bond and credit criteria required.  It was recommended to table this project and have the applicant work with staff to provide a more complete application.

William Erickson moved and Steve Rawlings seconded a motion to table this application, but to set-aside a portion of the Multi-family Volume Cap to fund this request when a more complete application is submitted to the board.  The motion carried unanimously.

Senior Manor at Wood Cross – Prolifica
Prolifica submitted an application requesting $4,900,000 in volume cap to construct an affordable housing apartment building with 86 units in Woods Cross, Utah.

Steve Rawlings moved and David Grant seconded a motion to approve the volume cap allocation of $4,900,000 for Senior Manor at Woods Cross project.  The motion carried unanimously.

Riverwoods Mill
Riverwoods Mill located in St. George, Utah, submitted an application requesting $4,600,000 in volume cap to expand their facilities in manufacturing cabinetry, wood passage doors, and custom moldings.

William Erickson moved and David Grant seconded a motion to approve the volume cap allocation of $4,600,000 for Riverwoods Mill.  The motion carried unanimously.

Casper’s Ice Cream
Casper’s Ice Cream, producer of ice cream novelties, located in Richmond, Utah, submitted an application requesting $7,000,000 in volume cap to construct a new plant and purchase equipment to meet the demand from increased sales.

Steve Rawlings moved and Blake Frazier seconded a motion to approve the volume cap allocation of $7,000,000 for Casper’s Ice Cream.  The motion carried unanimously.

VOLUME CAP EXTENSIONS
Liberty Commons – Cowboy Properties

Cowboy Properties requested a sixth extension on the $12,000,000 volume cap allocation for the Liberty Commons project.

Dave Miner reported to the board on the progress of the project.  The project plans have been placed out for bid.  They hope to close on the bonds in February.  The company is very committed to develop this project.

William Erickson moved and Tom Hardy seconded a motion to approve the sixth extension on the volume cap allocation of $12,000,000 for the Liberty Commons project.  The motion carried unanimously.

Willowwood Apartments – BWC Holdings

BWC Holdings requested a third extension on the $4,600,000 volume cap allocation for the Willowwood/Rodeo Lane Development Project.

Arthur Hunter moved and Tom Hardy seconded a motion to approve the third extension on the volume cap allocation of $4,600,000 for the Willowwood/Rodeo Lane development project.  The motion carried unanimously.

ADJOURNMENT
The next regularly scheduled meeting of the Private Activity Bond Authority Board will be held on Wednesday, April 12, 2006, at the Department of Community and Culture, 324 S. State Street, Suite #500, Conference Room #501, Salt Lake City, Utah.
The meeting adjourned at 11:23 a.m.

