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MEDICAL SCHOOL CAMPUS PUBLIC INFRASTRUCTURE DISTRICT
(In Provo City) Utah County, Utah
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$38,845,000
Limited Tax General Obligation Bonds Series 2020A

$3,909,000
Subordinate Limited Tax General Obligation Bonds Series 2020B



	Date of Report: February 11, 2025, 		For Quarter ending: December 31, 2024
All capitalized terms used and not otherwise defined in this report shall have the respective meanings assigned in the Continuing Disclosure Agreement (“Agreement”) entered into as of August 25, 2020, by and among Medical School Campus Public Infrastructure District, in Provo City, Utah County, Utah (the “District”); GT Medical Holdings, LLC, a Utah limited liability company (“GTM”); TG Development, LLC, a Utah limited liability company (“TGD” and together with GTM, collectively, the “Developer”); and UMB Bank, n.a., Phoenix, Arizona, as trustee (the “Trustee”) for the Limited Tax General Obligation Bonds, Series 2020A (the “Series 2020A Senior Bonds”) and the Subordinate Limited Tax General Obligation Bonds, Series 2020B (the “Series 2020B Subordinate Bonds” and together with the Series 2020A Senior Bonds, the “Bonds”) or the Limited Offering Memorandum prepared in connection with the offer and sale of the Bonds dated as of August 18, 2020. Unless otherwise stated, all information contained herein is the most current information available as of the Date of Report specified above and is provided with respect to development within the boundaries of the District.

Section 1. Development [Developer to complete]. Provide the following information with respect to property within the Development as of the end of the Quarter for which this Quarterly Report is provided.

(a) Summary of Existing and Planned Development. Developer to update the following table provided, however, Developer’s obligation to update the information after the date on which Developer no longer is the fee owner of the applicable lot will be limited to information, if any, provided by the applicable third-party landowner and without representation or warranty as to the accuracy or completeness of such third-party information:









	
	
	
	Zoning
	Site
	

	
	Lot
	
	Complete?/
	Development
	

	Lot
	Actual or
	Size
	Property Owner (O)/
	Platting
	Plan
	Contract/Lease
	Construction

	No.
	Planned Use
	(Acres)
	Lessee (L)
	Complete?
	Status
	Status
	Status




1 Neurosurgical Building	2.56

Developer (O).

Y/N	Approved Pending 20-year lease Phase III, expected

Estimated 150,000 S.F.

Robotics Surgery Institute (L).

with option to purchase

completion in fourth quarter 2025

2 Parking Structure	1.72

Developer (O).

Y/N	Approved  Pending 20-year lease Phase I, expected

Estimated 581 Stalls.

Robotics Surgery
Institute (L).

with option to purchase

completion in third quarter 2025

3 Parking Structure.	2.75

Developer (O).

Y/N	Approved	Executed Agreement  Phase I expected

Estimated 458 stalls.

4 Academic Building.
Estimated 140,000 S.F.

NCOM (L).	with option to
purchase
2.88	NCOM (O)	Y/N	Approved  Ownership transferred
to NCOM

completion in 2025

Completed and CO

5 Biotech Building	.

1.39

Developer (O).

Y/N	Approved  Pending 20-year lease Phase II, expected

Estimated 105,000 S.F.

Neurostar (L).	with option to
purchase

completion in 2025
6 Biotech Parking.	1.31	Developer (O).	Y/N	Approved Pending 20-year lease Phase IV, expected
Neurostar (L).	with option to		completion in purchase	second quarterEstimated 300 stalls.

2025
1 Apartment Building A	3.37	TG Development	Y/N	Approved  Leases to tenants upon Phase II, expected

Building.
325 Units, 325,000 S.F.
	2 Apartment Building B
	4.54
	TG Development
	Y/N
	Approved
	Leases to tenants upon
	Phase IV, expected

	Building.
	
	(O).
	
	
	completion
	completion in

	400 Units
	
	
	
	
	
	second quarter

	
	
	
	
	
	
	2025



(O).	completion	completion in third
quarter 2025


(b) Constructed Square Footage. As of the end of the Quarter for which this Quarterly Report is provided, there are: 1 of a total of 140,323 SF commercial buildings constructed (with certificates of occupancy), with a total of 140,323 square feet of academic space and, if applicable, 0 square feet of office); (ii) a total of 0 apartment buildings constructed (with certificate of occupancy), with a total of 0 square feet and 0 apartment units; and (iii) a total of 0 parking structures, with a total of 125 stalls.

(c) Leased Square Footage. As of the end of the Quarter for which this Quarterly Report is provided, (i) of the 143,323 square feet of constructed academic space, 140,000 was leased representing 100% of the constructed academic space); (ii) if applicable, of the 0 square feet of constructed office space, 0 was leased (representing 0% of the constructed office space); and (iii) of the 0 apartment units, 0 units were leased (representing 0% of the constructed apartment units).

(d) Building Permits. As of the end of the Quarter for which this Quarterly Report is provided, building permits have been issued for academic, office (if applicable), apartment, or parking space not reflected in the constructed square footage described in paragraph (b) above.

(e) Zoning and Platting. To the extent not reflected above, describe any changes to the zoning and/or platting of the property in the District initiated by the Developer or of which the Developer has been given written notice by other owners of property within the Development since the last Quarterly Report. No changes since last reporting cycle.

(f) Cancelled Leases. To the extent such information is permitted to be publicly disclosed, describe any leases for the above-described lots (except for those leases executed with individual tenants for the Apartment Building A and Apartment Building B) that were cancelled or terminated since the last Quarterly Report. No changes since last reporting cycle.

(g) New Purchase Contracts and Leases. Describe any new contracts for the purchase of the above-described lots from the Developer (i.e. those not described in the Limited Offering Memorandum) and any new leases for that were executed for the above- described lots (i.e. those not described in the Limited Offering Memorandum) (except for those leases executed with individual tenants for the Apartment Building A and Apartment Building B) since the last Quarterly Report. To the extent permitted to be publicly disclosed, please include the name of the purchaser/lessee, acreage to be purchased/leased, and, with respect to any purchase contracts, closing date or, alternatively, anticipated closing date if such closing has not yet occurred. No changes since last reporting cycle.



Section 2. Attached Information Regarding Restricted Account of Senior Project Fund and Subordinate Project Fund [District to complete]. The District shall attach hereto copies of any documentation submitted to the Trustee in accordance with the Senior Indenture and the Subordinate Indenture and with respect to which moneys have been transferred from the Restricted Account of the Senior Project Fund or Subordinate Project Fund, as applicable, to the Unrestricted Account of the Senior Project Fund or Subordinate Project Fund, as applicable, since the last Quarterly Report. No changes or transfers were made from those accounts for this quarterly reporting cycle.


Section 3. Balances [District to complete, based upon information received from the Trustee]. The amount on deposit in each of the following funds is as set forth below:

(a) the amount on deposit in the Restricted Account of the Senior Project Fund is $0;

(b) the amount on deposit in the Unrestricted Account of the Senior Project Fund is $0.00;
(c) the amount on deposit in the Senior Bond Fund is $954.85;
(d) the amount on deposit in the Surplus Fund is $3,006,978.93;
(e) the amount on deposit in the Restricted Account of the Subordinate Project Fund is $5.94;

(f) the amount on deposit in the Unrestricted Account of the Subordinate Project Fund is $63.48; and

(g) the amount on deposit in the Subordinate Bond Fund is $0.00


Section 4. Additional District Financial Information [District to complete annually only; to be submitted in Quarterly Report for the calendar quarter ending December 31].

The District shall update the following tables included in the Limited Offering Memorandum to the extent such information for the most recent year is not otherwise provided in the District’s Audited Annual Financial Statements. If a table is not provided in the Limited Offering Document, then the District shall create a table reflecting such information for inclusion as part of this Quarterly Report. With the exception of the information required by clause (a) below, such information shall be required to be provided solely to the extent provided by the County Assessor upon request of the District. Attached is a copy of the Utah Tax Commission Rate Detail providing information regarding items below. See Exhibit A



(a) Assessed Valuation of Taxable Property within the District

____attached _____ attached in Audited Annual Financial Statements. 

(b) History of Property Tax Levy and Collections within the District

____attached _____ attached in Audited Annual Financial Statements. 

(c) History of Uniform Fees Collected within the District (to the   extent not reflected in (b) above)

____  attached _____ attached in Audited Annual Financial Statements. 

(d) History of Senior PILOT Revenues and Subordinate PILOT Revenues Collected within the District (to the extent not reflected in (b) above)

	attached provided in Audited Annual Financial Statements


(e) Largest Taxpayers of the District

____ attached _____ attached in Audited Annual Financial Statements. 



Section 5. Attached Quarterly District Financial Information [District to complete]. Quarterly information listed below need not be included for the calendar quarter ending December 31 if such information is included in the annual information set forth in Section 6 below. The following information for which the appropriate box is checked is attached to this Quarterly Report:

__X__Unaudited quarterly financial statements for the District for the period ending December 31, 2024, See Exhibit B

__X_  Year-to-date actual budget, compared with adopted budget, for the District’s General Fund, Debt Service Fund and Capital Projects Fund, as of December 31, 2024 and December 31, 2024, respectively, See Exhibit B 

      _____Report(s) of the District’s accountant issued since the last Quarterly Report. None

     _       Any other report(s) relating to the District’s activities, or its condition
   submitted to any governmental agency or prepared for delivery to a third party since the last Quarterly Report. None




Section 6. Attached Annual District Financial Information [District to complete]. Each of the annual information items set forth below must be provided only once each year. Audited Annual Financial Statements shall be provided with, and no later than, the appropriate Quarterly Report. The following information for which the appropriate box is checked is attached to this Quarterly Report:

               Audited Annual Financial Statements of the District for the year ending December 31, 2023. (Must be provided with the September 30 Quarterly Report). The District’s Audited Annual Financial Statements for 2023 are in the process by Haynie & Company CPAs, but not yet completed and will be provided once finished.

_______ Unaudited annual financial statements of the District for the year ending December 31, 2023. (Must be provided with the March 31 Quarterly Report of the immediately succeeding year). 

       X        Annual budget of the District for fiscal year 2025. Such annual budget has been adopted by the Board of Trustees of the District. (Must be provided with the December 31 Quarterly Report if not provided with the Budget Report). The 2025 Budget was provided with Budget Report.


[Signature/Certification on Following Page]

The information contained in this Quarterly Report has been obtained from sources that are deemed to be reliable but is not guaranteed as to accuracy or completeness. The information contained in this Quarterly Report is neither intended nor shall be construed as a document updating the Limited Offering Memorandum for the Bonds and is neither intended to, nor shall it be, used by the Owners or Beneficial Owners of the Bonds for the purpose of making a subsequent investment decision with respect to the Bonds.

Receipt of this Quarterly Report by any person or entity shall create no obligation or liability of the District or the Developer.

The undersigned hereby certify, respectively, that they are authorized representatives of the District and the Developer and, further certify that the information contained in the foregoing Quarterly Report is, to the best of their knowledge, true, accurate and complete. This Quarterly Report may be executed below on counterpart signature pages.

MEDICAL SCHOOL CAMPUS PUBLIC INFRASTRUCTURE DISTRICT, in Provo City,
Utah County, Utah, as District


By 		 Authorized Representative
GT Medical Holdings, LLC, as Developer By 	
Authorized Representative
TG DEVELOPMENT, LLC, as Developer By _____________________________                                                               
Authorized Representative


        [Signature/Certification Page to Quarterly Report]


