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MIDA Cormont Public Infrastructure District



[bookmark: _Hlk112332174]Security:			Public Infrastructure District (PID)
No Revenue Sharing Agreement between MIDA and the property owner, no tax increment revenue used

				No MIDA funds are being used or pledged to secure debt
				No State funds are being used or pledged to secure debt 
				No recourse to MIDA
				No recourse to State
Sole security for bonds is an added property tax levied on the property within the PID with consent.

Parties to Transaction:	MIDA (PID creator)
				MIDA Cormont PID (Issuer)
				Gilmore & Bell (Bond Counsel)
				D.A. Davidson (Underwriter)
LRB Public Finance Advisors (Municipal Advisor)
				Kutak Rock (Underwriter’s Counsel)
				U.S. Bank (Trustee)
				Reef Private Equity (Developer)
				Catten Law (PID Attorney)
				
Presenters:		MIDA Cormont PID – Nicole Cottle
			Gilmore & Bell (Bond Counsel) – Randy Larsen
			Reef Capital (Developer) – Damon Georgelas
			LRB Public Finance Advisors (Municipal Advisor) – Laura Lewis
				
Contact Information: 	

	Nicole Cottle (MIDA PID)
	Randy Larsen (Gilmore Bell)

	Phone: 801.949.9819
	Phone: 801.541.1108

	Email: ncottle@midaut.org
	Email: rlarsen@gilmorebell.com

	
	

	Damon Georgelas (Reef General Counsel)
	Jing Jiao (Reef Private Equity)

	Phone: 435.513.0531
	Email: jing@reefpe.com

	Email: damon@reefcp.com
	

	
	

	Laura Lewis
	

	Phone 801.201.6842
	

	Email: laura@lrbfinance.com
	


				
Project Location and Description
Wasatch County, West side of Highway 189 within the MIDA project area. The project will sit in the heart of Deer Valley East Village and will consist of five high rise condominium buildings anticipated to have 371 non-branded condos with restaurants and retail space on the ground floor surrounding a publicly programed plaza with splash pad, amphitheater, ice skating ribbon and a subterranean parking structure that will house approximately 594 parking stalls critical to the village core and MWR Hotel.
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Transaction Summary

Approximate Par Amount:	$140,000,000 at Issuance
Capitalized interest:		Three years on current interest bonds
Surplus Fund:		Functions similar to debt service reserve fund
Three Bond Series:	Current Interest Bonds, Convertible Capital Appreciation Bonds (CABs), and Subordinate Bonds
Final Maturity: 		March 15, 2055
Tax Status:			Tax-Exempt
Rating:			Non-Rated
Anticipated Interest Rates:	~6.25% to 9.00% (subordinate series)
Security:			Property Tax imposed on ~371 Condos 
Projected Condo Prices:	$1.6M to $8.75M
Anticipated Mill Levy: 	9 mills (0.9%)
Project:			Underground multi-level parking structure

No State Funding Commitment or Guarantee

As can be verified in the attached documents, the bond structure does not include a commitment of any State funds, State Assets, or any State guarantee of any kind. Furthermore, there are no tax increment incentives for this project. Bonds are solely secured by an increase in property tax levied on the developer’s project.

Anticipated Timeline

	DATE/DAY
	EVENT

	February 27
	Meet with State Treasurer from 4-5 MT to discuss need to meet with SFRC

	March 4
	PID Board meets (at 2:00 pm) to adopt bylaws, appoint board members, modifies condo plat and adjusts plat boundaries, adopts Super Parameters Resolution, and sets public hearing date for March 25, 2025

	March 6
	Present to Utah State Finance Review Commission at 3-4 MT

	March 27-28
	Public Hearing on the Bonds

	April 14-16
	Pre-Pricing call at [Time TBD]]

	April 15-17
	Bond Sale and wrap-up call at [Time TBD]]

	April 30
	Bond Closing.  9:30 a.m. MT Offices of Bond Counsel


		
[bookmark: _Hlk111559057]Request  
[bookmark: _Hlk111559133]As required, we are meeting with the SFRC Board to discuss the project and to inform SFRC of the bonding plans and related debt structure, including verification that there is no claim on any state revenues or assets. 

Commence maximum forty-five-day SFRC comment period. (Sooner if possible) 

[bookmark: _Hlk111559173]Attachments
Bond Parameters Resolution
Draft of Senior Indenture
Draft of Subordinate Indenture
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