Board of the Governor’s Office of Economic Opportunity
60 East South Temple, Suit 300 Salt Lake City, Utah 84111
Electronic participation: https://us02web.zoom.us-
/j/89390454761?pwd=SE1uUUYvajdCc2U0STIWZzF Jb21QZz09
Meeting ID: 893 9045 4761
By Phone: +13462487799,,89390454761#,,,,*84901145# US (Houston)
+16699006833,,89390454761#,,,,“84901145# US (San Jose)

May 9, 2024 « 10:00 a.m.— 12:00 p.m.

AGENDA
WEICOME ... Jesse Turley
Motion to approve Meeting Minutes ... GOEO Board
a.  April 11, 2024
EDTIF INCENTIVES ... Daniel Royal

The Board will meet with company representatives and vote to approve EDTIF/REDTIF, and other
incentives, for proposed projects in Utah. Two companies are seeking approval this month. One
Company operates in the mining industry, while the other operates in the manufacturing industry.

ED ZONES ..o Daniel Royal

The Board will vote to approve the creation of economic development zones (ED Zones), for the
following companies.

1. Gabb Wireless Inc 4, Taxbit Inc
2. Central States Manufacturing Inc 5. Thales, USA
3. Frulact LLC

Director's Update ...........oiiiiiiiiieeeeee e Ryan Starks

Ryan Starks will give some final thoughts to the Board and staff.

AJOUIN MEELING ..o

2024 GOEO Board Meeting Dates

Jan 11,2024 10:00 AM May 9, 2024 10:00 AM Sep 12,2024 10:00 AM

Feb 8,2024 10:00 AM Jun 13,2024 10:00 AM Oct 10, 2024 10:00 AM
Mar 14, 2024 10:00 AM Jul 11, 2024 10:00 AM Nov 14, 2024 10:00 AM
Apr 11,2024 10:00 AM Aug 8,2024 10:00 AM Dec 12,2024 10:00 AM

In accordance with the Americans with Disabilities Act, individuals requiring special
accommodation during this meeting should notify Hyrum Worth at 435-218-9554 prior to the
meeting.



GOEO BOARD EXECUTIVE SUMMARY
Mountain Billy Gun Lab LLC

May 9, 2024

Project Highlights

Timeline: 2024

Target Industry: Outdoor Recreation

Location: Charleston

County: Wasatch County

County Class: 4

Capital Investment: $3,000,000

Jobs: 25

Average Wage: $79,300

Company Overview

In 2018, Eric Schmid, a Utah resident, had an idea for designing and producing a new lighter, safer and more compact
firearm. Eric, along with his sister and partner Heidi Schaefer, created Wee 1 Tactical LLC, also a Utah based
company. The company designed a lighter, safer and more compact firearm, but was not able to produce it as planned,
and subsequently dissolved. Our company, Mountain Billy Gun Lab (Mtn Billy) LLC was then created to achieve
Eric's goal. Mtn Billy has now purchased the intellectual property from Wee 1 Tactical and has leased a space in
Charleston, UT to start production of our first firearm, the GOAT-15.

Our GOAT-15 is a specialized firearm designed for those with an active lifestyle looking for a lightweight, compact
gun to carry while hiking, backpacking, or camping. The versatility and reliability of our firearm makes target practice,
plinking, and even hunting small game much more fun and convenient. Proudly made in USA with a patented, tamper
resistant safety, the GOAT-15 is a must have for gun enthusiasts, survivalists, and nature lovers alike! Our start-up
company is in process of producing its first product, but as important is on plan to quickly introduce the LR-47, our
second firearms product and then follow-up with a third model slightly thereafter. We are excited to bring Eric's vision
to life and look forward to having our location in Utah.

Incentives Committee Recommendation

Total amount of EDTIF, post-performance refundable tax credit: $285,051
The amount represents the following percentage of new state revenues: 50%
Number of years that incentive is approved for: 5 Years
Jobs & Revenue
Full time jobs over project lifetime: 25

New State Wages & Revenue:
New State Wages over 5 years: $7,060,000

New State Revenue over 5 years: $570,103
Withholding: $246,218




Proposed Motion,

The Governor's Office of Economic Opportunity Board recommends Mountain Billy Gun Lab LLC for an EDTIF post-
performance refundable tax incentive in rural Utah. This incentive is not to exceed 5 years and a 50% reduction in
state tax paid on new state tax revenue above the baseline established for the preceding 12 months. New state
revenue is projected to be $570,103

e Total EDTIF incentive not to exceed $285,051 EDTIF post- performance refundable tax credit.

e Annual EDTIF incentive amount based on 50% of qualified new incremental state tax revenues generated
and receipted in the previous calendar year.

e Total incentive not to exceed 50% of qualified new incremental state tax revenues over 5 years with a
contractual recapture provision for any excess funds paid to the company.

e Must meet new qualified employment projections, employee headcount at the stated wage 100% criteria at
50% for each project year.

e Annual total project average salary of new employees (not each new position, this is an aggregate annual
number) to be at least 100% of the county average wage each excluding company contributed health
insurance.

e Must commit to keep operation in Utah for the length of the incentive period, 5 years.

e Incentives are site specific and subject to local incentive participation.

e Local incentive proposal must be presented and approved by the GOEO Incentives Committee in order for
the company to be eligible for the incentive.

e Only new state revenue and new jobs created after the GOEO Board final approval date are eligible for this
incentive.






GOEO BOARD EXECUTIVE SUMMARY
Minova USA Inc

May 9, 2024

Project Highlights

Timeline: 2024

Target Industry: Mining

Location: Tooele

County: Tooele County

County Class: 3

Capital Investment: $24,500,000

Jobs: 58

Average Wage: $75,000

Company Overview
Minova is an industry leader of ground support and geotechnical solutions for mining,
tunnelling, and surface ground engineering projects. We are known for our high-quality

products, technical expertise, and customer problem-solving. Our 140-year track record
of developing and delivering innovative ground support solutions is a heritage we are
proud of.

With manufacturing plants across five continents, and operations in more than 25
countries, we offer our customers full portfolio solutions, consisting of a comprehensive
range of bolting systems, injection chemicals, grouts, resin capsules and sprayable
membranes, coatings, and services.

We proactively develop and nurture partnerships that deliver value and support our
customers securing their safety, performance, and efficiency.

We are there when you need us.

Incentives Committee Recommendation

Total amount of EDTIF, post-performance refundable tax credit: $298,697
The amount represents the following percentage of new state revenues: 20%
Number of years that incentive is approved for: 5 Years

Jobs & Revenue
Full time jobs over project lifetime: 58

New State Wages & Revenue:
New State Wages over 5 years: $21,555,091

New State Revenue over 5 years: $1,493,484
Withholding: $751,734




Proposed Motion,

The Governor's Office of Economic Opportunity Board recommends Minova USA Inc. for
an EDTIF post-performance refundable tax incentive in rural Utah. This incentive is not to
exceed 5 years and a 20% reduction in state tax paid on new state tax revenue above the
baseline established for the preceding 12 months. New state revenue is projected to be
$1,493,484

e Total EDTIF incentive not to exceed $298,697 EDTIF post- performance
refundable tax credit.

e Annual EDTIF incentive amount based on 20% of qualified new incremental
state tax revenues generated and receipted in the previous calendar year.

e Total incentive not to exceed 20% of qualified new incremental state tax
revenues over 5 years with a contractual recapture provision for any excess
funds paid to the company.

e Must meet new qualified employment projections, employee headcount at the
stated 100% wage criteria at 50% for each project year.

e Annual total project average salary of new employees (not each new position,
this is an aggregate annual number) to be at least 100% the county average
wage each excluding company contributed health insurance.

e Must commit to keep operation in Utah for the length of the incentive period,
5 years.

® Incentives are site specific and subject to local incentive participation.

e local incentive proposal must be presented and approved by the GOEO
Incentives Committee in order for the company to be eligible for the incentive.

e Only new state revenue and new jobs created after the GOEO Board final
approval date are eligible for this incentive.



GOEO BOARD

ECONOMIC DEVELOPMENT ZONE

GABB WIRELESS INC

5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF GABB WIRELESS AT 1633 W INNOVATION WAY, LEHI, UT 84043

& 4101 N THANKSGIVING WAY, LEHI, UT 84043

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR LEHI
IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF GABB
WIRELESS INC AT 1633 W INNOVATION WAY, LEHI, UT 84043 & 4101 N

THANKSGIVING WAY, LEHI, UT 84043
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GOEO BOARD
ECONOMIC DEVELOPMENT ZONE
CENTRAL STATES MANUFACTURING INC
5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF CENTRAL STATES MANUFACTURING AT 1392 W JAMES WAY,
TOOELE, UT 84074

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR
TOOELE IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF

CENTRAL STATES MANUFACTURING INC AT 1392 W JAMES WAY, TOOELE, UT
84074
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GOEO BOARD
ECONOMIC DEVELOPMENT ZONE
FrRULACT LLC
5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF FRULACT AT 754 W 1200 N, LOGAN, UT 84321

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR
LOGAN IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF
FRULACT LLC AT 754 W 1200 N, LOGAN, UT 84321
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GOEO BOARD
ECONOMIC DEVELOPMENT ZONE
PATTERN, INC.

5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF PATTERN INC. AT 1441 W INNOVATION WAY, LEHI, UT 84043 &
870N 100 E STE 107, LEHI, UT 84043

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR LEHI
IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF PATTERN
INC. AT 1441 W INNOVATION WAY, LEHI, UT & 870 N 100 E STE 107, LEHI, UT
84043
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GOEO BOARD
ECONOMIC DEVELOPMENT ZONE
TAXBIT INC.

5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF TAXBIT INC AT 14193 MINUTEMAN DR STE 201, DRAPER, UT
84020

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR
DRAPER IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF
TAXBIT INC AT 14193 MINUTEMAN DR STE 201, DRAPER, UT 84020
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GOEO BOARD
ECONOMIC DEVELOPMENT ZONE
THALES, USA
5/9/2024

ESTABLISH AN ECONOMIC DEVELOPMENT ZONE FOR THE PURPOSE OF SUPPORTING
THE EXPANSION OF THALES, USA AT 1137 S 3800 W, SALT LAKE CITY, UT 84104

MOTION: APPROVE THE CREATION OF AN ECONOMIC DEVELOPMENT ZONE FOR SALT
LAKE CITY IN SUPPORT OF THEIR LETTER OF REQUEST DETAILING THE EXPANSION OF
THALES, USA AT 1137 S 3800 W, SALT LAKE CITY, UT 84104
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