


 

 

2479 S. Lake Park Blvd. West Valley City, UT 84120 
801.902.8200    www.utahhousingcorp.org 

 
 
 

NOTICE OF MONTHLY MEETING  
UTAH HOUSING CORPORATION 

MARCH 26, 2026 
 

 
PUBLIC NOTICE is hereby given that Utah Housing Corporation (UHC) will hold a Monthly Meeting 
commencing at 1:30 p.m., Thursday, March 26, 2026. 
 
Trustees of UHC will participate via in person or video conference originated by the President. Within the 
meanings accorded by Utah law, the Meeting shall be an Electronic Meeting, and the Anchor Location shall be 
the UHC Offices at 2479 South Lake Park Blvd., West Valley City, UT. In compliance with the Americans with 
Disabilities Act, persons requesting special accommodations during the meeting should notify UHC not less than 
24 hours prior to the meeting. 
 
To join the meeting electronically, please go to: 

https://us02web.zoom.us/j/87531133448?pwd=bxuD1Oa54OuJQ5Ppa2KhaKk2eEw0Oo.1 
 
The agenda will be substantially as follows: 

 
1. Approval of Minutes:  

 Monthly Board Meeting, January 22, 2026 
 

2. Disclosure of Trustees’ Interests 
 

3. Resolution 2026-04, Approval of Proposed Changes for 2027 Qualified Allocation Plan 
 

4. Resolution 2026-05, Approval of Internal Audit Department Documents 
  

5. Resolution 2026-06, Adopting an Office Relocation Budget and Transition Plan not to exceed $3,000,000 
 

6. Discussion: Program Update and Development 
 

7. Non-Action Items/Reports 
 
 

UTAH HOUSING CORPORATION 

 
 
David C. Damschen 
President & CEO 
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UTAH HOUSING CORPORATION 
Minutes of Monthly Board Meeting 

January 22, 2026 
 
 

PARTICIPANTS 
 
UHC Trustees in Person: 
Jon Hardy, Chair 
Shaun Berrett, Vice Chair 
Kirt Slaugh, Designee-Trustee 
Steve Waldrip, Designee-Trustee 
Lori Fleming, Trustee 
Kathy Luke, Trustee 
 
UHC Trustees via Teleconference 
Jessica Norie, Trustee 
Annette Lowder, Trustee 
Rob Allphin, Trustee 
 
UHC Trustees Excused 
 
Guests in Person: 
Clay Hardman, Gilmore & Bell 
Jacob Carlton, Gilmore & Bell 
 
Guests via Teleconference: 
Jodi Bangerter, Gilmore & Bell 
Jenn Schumann, Private Activity 
    Bond Board 
 

  
UHC Staff in Person: 
David Damschen, President and CEO 
Jonathan Hanks, Senior Vice President and COO 
Andrew Nestlehut, Senior Vice President and CFO 
Kat Bounous, Senior Vice President and CLO 
Rhonda Pregeant, Executive Assistant/Records Officer 
Valerie Terry, VP Internal Audit 
Claudia O’Grady, VP Multifamily Finance & Development 
  
UHC Staff via Teleconference: 
 
UHC Staff—Excused 
 
 

 
Trustees of Utah Housing Corporation (UHC or Utah Housing) and UHC staff met on Thursday, January 
22, 2026, at 1:30 PM MST with attendance in person and via teleconference. In accordance with Utah’s 
Open and Public Meetings Act (OPMA), the meeting was an electronic meeting, and the anchor location 
was Utah Housing Corporation, 2479 S. Lake Park Blvd. West Valley City, UT 84120. 
 
Jon Hardy, Chair, called the meeting to order and welcomed everyone. 
 
 
The Chair called for the first agenda item. 

Approval of the Minutes of the December 11, 2025 Monthly Meeting 

The Trustees were provided with the written minutes of the December 11, 2025, monthly meeting in their 
board packets in advance of the meeting.  Mr. Hardy asked for any discussion on the minutes as presented. 
He then called for a motion. 
 

MOTION:  TO APPROVE THE WRITTEN MINUTES OF THE MONTHLY 
MEETING OF DECEMBER 11, 2025 

Made by:  Shaun Berrett 
Seconded by:  Kathy Luke 
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Mr. Hardy called for a vote on the motion: 
 

Voted in Favor of the Motion: Voted Against the Motion: Absent From Voting: 

Jon Hardy 
Shaun Berrett 
Steve Waldrip 
Jessica Norie 
Annette Lowder 
Rob Allphin 
Lori Fleming 
Kathy Luke 

 Kirt Slaugh 
 

 
 

 
The Chair called for the next agenda item.  
 
1. Disclosure of Trustees’ Interests 
 
Mr. Hardy stated that the consolidated list of the disclosures of interests on file for each Trustee is 
contained in the board packet, and subject to any changes, will be attached to the minutes of this meeting.  

Mrs. Pregeant asked each Trustee present to affirm that their respective disclosures of interest on file were 
current.  Each Trustee was called on and they responded as follows: 

Jon Hardy 
Shaun Berrett 
Jessica Norie 
Kirt Slaugh 
Steve Waldrip 
Annette Lowder 
Rob Allphin 
Lori Fleming 
Kathy Luke 

Yes    
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 
Yes 

 
 
 
Late 

 

  
The following is a consolidated list of the disclosures of interest on file for each Trustee: 

Name of Trustee Nature of Interest or Potential Interest 

Jonathan Hardy 
(Chair) 

Currently serves as Executive Vice President for Blaser Ventures and its 
affiliated real estate entities including its affordable development arm, 
BCG ARC Fund. These entities may be an applicant and manager of 
properties seeking low-income housing tax credits and tax-
exempt financing offered by Utah Housing Corporation. Current projects 
include Victory Heights, Silos Affordable and SSL Affordable Phase 1. 

Shaun Berrett 
(ex-officio) 
(Vice Chair) 

Presently serving as the Commissioner of the Utah Department of 
Financial Institutions (UDFI), having been appointed by Governor Spencer 
J. Cox in March 2025. As commissioner, Shaun guides UDFI’s mission of 
chartering, licensing and examining state-regulated financial services 
providers. 

Annette Lowder Presently serving as a Board Advisor of Intercap Lending, Inc., a mortgage 
lender doing business in the state of Utah.  Intercap Lending may originate 
mortgage loans for sale to the Corporation under its programs. 

Kirt Slaugh 
(designee of ex-officio) 

Presently serving as the Chief Deputy Treasurer for the State of Utah and 
has no interests in any transactions with the Corporation. 
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Steve Waldrip 
(designee of ex-officio) 

Presently serving as the Senior Advisor on Housing Strategy and 
Innovation for Utah Governor Spencer Cox and has no interests in any 
transactions with the Corporation. 

Kathy Luke Presently retired from any employment and has no interests in any 
transactions with the Corporation. 

Jessica Norie Presently serving as President of Artspace, a nonprofit which creates 
affordable live and work space to revitalize and promote stable, vibrant 
and safe communities. Artspace may be involved in the use of low-income 
housing tax credits and tax-exempt bond financing for affordable housing 
and may manage housing or develop housing under the Corporation's 
programs. 

Rob Allphin 
 

Presently serving as Senior Vice President of Momentum Loans, a 
mortgage lender doing business in the state of Utah.  Momentum Loans 
may originate mortgage loans for sale to the Corporation under the 
Corporation's programs. 

Lori Fleming 
 

Presently serving as an Associate Broker with Golden Spike Realty. 
Golden Spike Realty may be involved in real estate transactions that use 
mortgage loans under the Corporation's programs and may serve as a 
marketing agent for various properties owned by the Corporation. 

 
 
The Chair called for the next agenda item. 

 
2. Resolution 2026-01, Tax-Exempt Mortgage Loan, Tax-Exempt Bonds and Taxable Mortgage Loan 

to Finance a 96 Unit Multifamily Development (Camden Court Apartments, Salt Lake City, Utah) 
 

A RESOLUTION OF UTAH HOUSING CORPORATION (“UHC”) 
AUTHORIZING A TAX-EXEMPT MORTGAGE LOAN IN AN AMOUNT NOT 
TO EXCEED $21,010,000 AND THE ISSUANCE, DELIVERY AND/OR SALE 
BY UHC OF ITS MULTIFAMILY MORTGAGE REVENUE NOTE AND/OR 
BONDS (CAMDEN COURT) SERIES 2026 IN ONE OR MORE SENIOR OR 
SUBORDINATE SERIES IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO 
EXCEED $21,010,000 TO FINANCE THE ACQUISITION, CONSTRUCTION 
AND EQUIPPING OF A MULTIFAMILY RENTAL HOUSING 
DEVELOPMENT;  AUTHORIZING A TAXABLE MORTGAGE LOAN IN AN 
AMOUNT NOT TO EXCEED $11,000,000 AND THE ISSUANCE AND 
DELIVERY BY UHC OF ITS MULTIFAMILY MORTGAGE REVENUE NOTE 
(CAMDEN COURT) SERIES 2026 (FEDERALLY TAXABLE) IN AN 
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED $11,000,000 TO 
FINANCE THE ACQUISITION, CONSTRUCTION AND EQUIPPING OF A 
MULTIFAMILY RENTAL HOUSING DEVELOPMENT; AUTHORIZING THE 
EXECUTION BY UHC OF A FUNDING LOAN AGREEMENT, A BORROWER 
LOAN AGREEMENT, A JUNIOR INDENTURE OF TRUST, A JUNIOR LOAN 
AGREEMENT, A BOND PURCHASE AGREEMENT, A TAX REGULATORY 
AGREEMENT AND OTHER DOCUMENTS REQUIRED IN CONNECTION 
THEREWITH; AND AUTHORIZING THE TAKING OF ALL OTHER ACTIONS 
NECESSARY TO THE CONSUMMATION OF THE TRANSACTIONS 
CONTEMPLATED BY THIS RESOLUTION; AND RELATED MATTERS. 

Ms. O’Grady stated that the developer of this project is Chelsea Investment Corporation. They are also the 
developers for the Latitude Apartments, currently under construction in Salt Lake City. 
 
Mr. Hardy asked for a motion to adopt the resolution. 
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Mr. Hardy called for a vote on the motion: 
 

Voted in Favor of the Motion: Voted Against the Motion: Abstained or Absent 
From Voting: 

Jon Hardy 
Shaun Berrett 
Steve Waldrip 
Jessica Norie 
Annette Lowder 
Rob Allphin 
Lori Fleming 
Kathy Luke 

 Kirt Slaugh 
 

 
 
The Chair called for the next agenda item. 
 
3. Resolution 2026-02, Sale of Multifamily Housing Revenue Bonds (Promontory Place, Salt Lake City, 

Utah) 
 

A RESOLUTION OF UTAH HOUSING CORPORATION (“UHC”) 
AUTHORIZING THE ISSUANCE AND SALE BY UHC OF ITS SUBORDINATE 
MULTIFAMILY HOUSING REVENUE BONDS (PROMONTORY PLACE 
APARTMENTS) SERIES 2026 IN ONE OR MORE SERIES IN AN AGGREGATE 
PRINCIPAL AMOUNT NOT TO EXCEED $3,300,000, TO FINANCE THE 
ACQUISITION, CONSTRUCTION AND EQUIPPING OF A MULTIFAMILY 
RENTAL HOUSING DEVELOPMENT; AUTHORIZING THE EXECUTION BY 
UHC OF A TRUST INDENTURE, A FINANCING AGREEMENT, AN 
AMENDMENT TO TAX REGULATORY AGREEMENT AND OTHER 
DOCUMENTS REQUIRED IN CONNECTION THEREWITH; AND 
AUTHORIZING THE TAKING OF ALL OTHER ACTIONS NECESSARY TO 
THE CONSUMMATION OF THE TRANSACTIONS CONTEMPLATED BY 
THIS RESOLUTION; AND RELATED MATTERS. 
 

Ms. O’Grady stated that this is a standard bond project. The developer of this project is Alta Bay Capital. 
Their first multifamily rental housing project in Utah was the Alta Vue Apartments, which was recently 
completed. 
 
Mr. Hardy asked for a motion to adopt the resolution. 

 
Mr. Hardy called for a vote on the motion: 

Motion: TAX-EXEMPT MORTGAGE LOAN, TAX-EXEMPT 
BONDS AND TAXABLE MORTGAGE LOAN TO FINANCE 
A 96 UNIT MULTIFAMILY DEVELOPMENT (CAMDEN 
COURT APARTMENTS, SALT LAKE CITY, UTAH) 

Made by: Steve Waldrip 
Seconded by: Lori Fleming 

Motion: Sale of Multifamily Housing Revenue Bonds (Promontory 
Place, Salt Lake City, Utah) 

Made by: Shaun Berrett 
Seconded by: Steve Waldrip 
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Voted in Favor of the Motion: Voted Against the Motion: Abstained or Absent 
From Voting: 

Jon Hardy 
Shaun Berrett 
Steve Waldrip 
Jessica Norie 
Annette Lowder 
Rob Allphin 
Lori Fleming 
Kathy Luke 

 Kirt Slaugh 
 

 
 
The Chair called for the next agenda item. 

 
4. Resolution 2026-03, Authorizing the reservation of Federal 4% Low-Income Housing Tax Credits 

 
A RESOLUTION OF UTAH HOUSING CORPORATION (“UHC”) 
AUTHORIZING THE RESERVATION OF FEDERAL LOW-INCOME HOUSING 
TAX CREDITS AS AUTHORIZED BY TITLE 59, CHAPTER 10, PART 1010, 
AND TITLE 59, CHAPTER 7, PART 607, UTAH CODE ANNOTATED 1953, AS 
AMENDED TO ISSUE ALLOCATION CERTIFICATES PRESCRIBED BY THE 
STATE TAX COMMISSION SPECIFYING THE PERCENTAGE OF THE 
ANNUAL FEDERAL TAX CREDIT THAT A TAXPAYER MAY TAKE AS AN 
ANNUAL CREDIT AGAINST UTAH INCOME TAX (THE “STATE TAX 
CREDIT”) IN ACCORDANCE WITH CRITERIA AND PROCEDURES BASED 
ON THE UTAH CODE AND INCORPORATED IN THE ALLOCATION PLAN. 

Ms. O’Grady stated that this resolution authorizes the reservation of federal 4% tax credits for the 
previously discussed Camden Court project. 
 
Mr. Hardy asked for a motion to adopt the resolution. 
 

 
Mr. Hardy called for a vote on the motion: 
 

Voted in Favor of the Motion: Voted Against the Motion: Abstained or Absent 
From Voting: 

Jon Hardy 
Shaun Berrett 
Steve Waldrip 
Jessica Norie 
Annette Lowder 
Rob Allphin 
Lori Fleming 
Kathy Luke 

 Kirt Slaugh 

 
 
**NOTE—Trustee Kirt Slaugh joined the meeting in person and acknowledged that his Disclosure of 
Interest on file was current. 

Motion: AUTHORIZING THE RESERVATION OF FEDERAL 4% 
LOW-INCOME HOUSING TAX CREDITS 

Made by: Kathy Luke 
Seconded by: Lori Fleming 
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The Chair called for the next agenda item. 
 
5. Program Update and Development 

 
Staff discussed the agency’s Capital Adequacy Study with Trustees, explaining its purpose, the importance 
of maintaining a strong credit rating, and options for deploying agency resources to meet state housing 
goals. Newly developed initiatives like the deferred down payment assistance and condominium 
construction finance and in-development programs like FHA 203(k) were explained. Resources, market 
needs and opportunities, and a number of alternatives for the expansion of existing programs or the 
development of new programs were also discussed.  
 
Refining existing programs was also discussed. An example: Establishing standardized, preferential interest 
rates for all of Utah’s Habitat for Humanity affiliates.  
 
Regarding the condominium construction finance initiative, it was noted that while the program is not 
constrained by regulatory requirements or loss estimates and reserves, production will likely be limited by 
the period in which the TIF funds are available to UHC for the program. It was noted that market demand 
favors townhomes over condominiums, and that one of the state’s largest homebuilders had noted such 
recently as a factor in its growing focus on townhomes.  
 
Take-Aways: 

 Staff will prepare and provide a map showing where UHC resources have been deployed (both 
single-family and multifamily, including CROWN) over recent years. 

 Staff will update the Capital Adequacy Study annually. 
 Staff will continue discussions with Habitat for Humanity regarding standardizing and normalizing 

the terms of the UHC/Habitat partnership, with the goal of bringing a revised agreement to the 
board for approval before the current agreement expires in July 2026. 

 Staff will explore the feasibility and requirements for UHC to assist with FHA approval for existing 
condominium buildings, including possible staffing or coordination with the ombudsman’s office, 
and report back to the board. 

 Staff will begin piloting the 203K program with several lenders in the next month or so. 
 Staff will also continue to update and expand multifamily data in the Domo platform for board 

reporting. 
 
 
The Chair called for the next agenda item. 
 
6. Reports and Non-Action Items 

 Operating Reports: Summary memos from Mr. Nestlehut and Mr. Hanks, along with standard 
monthly reports, were included in the Board Packet. 

 
 New Trustee Disclosure of Interest Forms – Deadline January 30th, 2026 
 
 Upcoming Events: 

o The next meeting is scheduled for Thursday, February 26, 2026, at 1:30 pm. 
 

 
The Chair announced that the meeting was adjourned following a motion by Lori Fleming. 



Utah Housing Corporation 
Board of Trustees Disclosures of Interest 

As Of: March 26, 2026 
 

Name of Trustee Nature of Interest or Potential Interest 

Jonathan Hardy 
(Chair) 

Currently serves as Executive Vice President for Blaser Ventures and its 
affiliated real estate entities including its affordable development arm, 
BCG ARC Fund. These entities may be an applicant and manager of 
properties seeking low-income housing tax credits and tax-
exempt financing offered by Utah Housing Corporation. Current projects 
include Victory Heights, Silos Affordable and SSL Affordable Phase 1. 

Shaun Berrett 
(ex-officio) 
(Vice Chair) 

Presently serving as the Commissioner of the Utah Department of 
Financial Institutions (UDFI), having been appointed by Governor 
Spencer J. Cox in March 2025. As commissioner, Shaun guides UDFI’s 
mission of chartering, licensing and examining state-regulated financial 
services providers. 

Annette Lowder Presently serving as a Board Advisor of Intercap Lending, Inc., a 
mortgage lender doing business in the state of Utah.  Intercap Lending 
may originate mortgage loans for sale to the Corporation under its 
programs. 

Kirt Slaugh 
(designee of ex-officio) 

Presently serving as the Chief Deputy Treasurer for the State of Utah and 
has no interests in any transactions with the Corporation. 

Steve Waldrip 
(designee of ex-officio) 

Presently serving as the Senior Advisor on Housing Strategy and 
Innovation for Utah Governor Spencer Cox and has no interests in any 
transactions with the Corporation. 

Kathy Luke Presently retired from any employment and has no interests in any 
transactions with the Corporation. 

Jessica Norie Presently serving as President of Artspace, a nonprofit which creates 
affordable live and work space to revitalize and promote stable, vibrant 
and safe communities. Artspace may be involved in the use of low-income 
housing tax credits and tax-exempt bond financing for affordable housing 
and may manage housing or develop housing under the Corporation's 
programs. 

Rob Allphin 
 

Presently serving as Senior Vice President of Momentum Loans, a 
mortgage lender doing business in the state of Utah.  Momentum Loans 
may originate mortgage loans for sale to the Corporation under the 
Corporation's program. 

Lori Fleming 
 

Presently serving as an Associate Broker with Golden Spike Realty. 
Golden Spike Realty may be involved in real estate transactions that use 
mortgage loans under the Corporation's programs and may serve as a 
marketing agent for various properties owned by the Corporation. 

 



M E M O R A N D U M  

 To: UHC Trustees 

 From: David C. Damschen 
  President 

 Date: March 26, 2026 

 Subject: Approval of Proposed Changes for 2027 Qualified Allocation Plan 
___________________________________________________________________________ 
 
Recommendation: 

It is recommended that the Trustees adopt Resolution 2026-04 which adopts changes to be 
incorporated into the 2027 Qualified Allocation Plan for Low Income Housing Tax Credits. 
 
Background 

UHC is authorized by Utah Code to be the state's Housing Credit agency with respect to 
both Federal and State of Utah Low Income Housing Tax Credits in accordance with a Qualified 
Allocation Plan established in accordance with the Federal and State Code, respectively.  The 
Allocation Plan establishes: (i) criteria to be used to select projects that will be awarded Housing 
Credits; (ii) preferences to projects that serve tenants with a strata of low incomes, efficiency of 
costs and Housing Credits and other criteria; and (iii) procedures for monitoring and reporting non-
compliance with the program. 
 

UHC held informal input hearings December 3, 2025 and January 27, 2026, with affordable 
housing professionals and held a public hearing as required by the Federal Code on February 25, 
2026.  The public hearings were held both at the Utah Housing Corporation’s presentation room, 
and electronically via Microsoft Teams.  UHC gave legal notice of the public hearing as required 
by the Internal Revenue Code, Section 42(m)(1)(A)(i) to all known interested parties, by 
publication in newspapers with general circulation throughout the state and the State’s Public 
Meeting Website.  UHC made available a draft of the Allocation Plan, identifying each of the 
proposed changes, prior to the required public hearing.  Prior to, during and following the public 
hearing, UHC received and considered oral and written comments from interested parties on 
recommended changes to the Allocation Plan. UHC's Housing Credit Committee met on March 
18, 2026, to review the proposed changes. Several amendments were made to the draft based on 
the input received from the public and the Committee, and the Proposed Changes attached to the 
resolution as Exhibit A reflect those amendments. 

 
The adoption of the resolution will enable UHC to further the goals and purposes of UHC's 

Low Income Housing Tax Credit Program through 2027.  Following approval by the Trustees, in 
accordance with the Federal Code, the Allocation Plan will be submitted to Governor Cox for his 
approval and signature. Thereafter interested parties will be invited to submit applications for the 
2027 reservation round of competitive 9% Tax Credits.  Applications will be due on May 27, 2026, 
and it is anticipated that the Board of Trustees will award Housing Credits to successful applicants 
at its August meeting. 



RESOLUTION NO. 2026-04 
 

 
A RESOLUTION OF THE UTAH HOUSING CORPORATION  

AMENDING THE QUALIFIED ALLOCATION PLAN 
 
 

WHEREAS, the Legislature of the State of Utah, at its 1975 regular session, adopted Chapter 190, 
Laws of Utah, 1975, currently known and cited as the Utah Housing Corporation Act, which has been 
codified as Title 63H, Chapter 8, Utah Code Annotated 1953, as amended (the “Act”); and  

WHEREAS, there was created by the Act, an independent body politic and corporate constituting 
a public corporation, currently known and identified as “Utah Housing Corporation” (the “Corporation”), 
to serve a public purpose and to act for the public benefit by improving the health, safety and welfare of 
the citizens of the State of Utah; and 

WHEREAS, a public purpose of UHC is to provide decent, safe and sanitary residential housing 
to low and moderate income persons; 

WHEREAS, UHC is designated by the Act to be the State's “Housing Credit Agency” within the 
meaning of 26 U.S.C. Sec. 42 (the “Federal Code”) for allocating Federal Low Income Housing Tax 
Credits (the “Federal Tax Credits”) in accordance with a “Qualified Allocation Plan” (the “Allocation 
Plan”) established in accordance with the Federal Code; and 

WHEREAS, the Legislature of the State of Utah, at its 1994 regular session, adopted Chapter 251 
Laws of Utah, 1994, enacted the Utah low income housing tax credit, which has been codified as Title 59, 
Chapter 7, Part 607 and Title 59, Chapter 10, Part 1010, Utah Code Annotated 1953, as amended (the 
“State Housing Tax Credits”); and  

WHEREAS, UHC from time to time will review the Allocation Plan by holding input hearings 
with affordable housing professionals and a public hearing as required by the Federal Code; and 

WHEREAS, UHC has provided notice of the proposed changes to the Allocation Plan as required 
by Federal and State law, by publishing notice of a public hearing in newspapers with general circulation 
throughout the state, and by making available a draft of the Allocation Plan to all known interested parties 
and to anyone requesting said draft prior to the required public hearing; and 

WHEREAS, UHC held a public hearing, both at the UHC office and electronically via Teams on 
February 25, 2026, and received and considered oral and written comments before, during, and after the 
hearing and made changes to the Allocation Plan; and 

WHEREAS, the Housing Credit Committee of the UHC Board of Trustees has reviewed and 
discussed the proposed changes to the Allocation Plan, and recommends their adoption; and 

WHEREAS, following approval of the Allocation Plan changes by the UHC Board of Trustees, 
UHC will submit said Allocation Plan to the Governor of the State of Utah for his approval in accordance 
with the Federal Code, for release to the public; 



Resolution 2026-04, p.2 

NOW, THEREFORE, BE IT RESOLVED BY UTAH HOUSING CORPORATION, AS 
FOLLOWS: 

Section 1. All actions previously taken (not inconsistent with the provisions of this resolution) 
by UHC and by the officers of UHC directed toward the transactions contemplated hereunder are hereby 
ratified and approved. 

1. Words used in the foregoing recitals shall have the same meanings when used in the body 
of this resolution. 

2. The proposed changes to the 2027 Qualified Allocation Plan, as described in Exhibit A 
attached hereto and more specifically described in the 2027 Qualified Allocation Plan presented to the 
Trustees, are hereby adopted as presented to the Trustees. 

3. If any provisions of this resolution should be held invalid, the invalidity of such provision 
shall not affect the validity of any of the other provisions of this resolution. 

4. The President is hereby authorized and directed to execute and deliver for and on behalf of 
the Corporation any or all additional certificates, documents and other papers and to perform all other acts 
he deems necessary or appropriate in order to implement and carry out the matters authorized in this 
resolution. 

Section 2. Except as otherwise disclosed to the trustees of the Board of the Corporation prior 
to the adoption of this resolution, no trustee or employee of the Corporation has any interest, direct or 
indirect, in the transactions contemplated by the Corporation herein. 

Section 3. All resolutions of the Corporation or parts thereof, inconsistent herewith, are hereby 
repealed to the extent only of such inconsistency. 

Section 4. This resolution shall become effective immediately upon its adoption. 

PASSED AND APPROVED BY THE UTAH HOUSING CORPORATION THIS 26TH 

DAY OF MARCH 2026. 

 
 ____________________________________ 
 Chair 
 
 
(SEAL) 
 
 
ATTEST: 
 
 
____________________________________ 
 President  



 

UTAH HOUSING CORPORATION 

RESOLUTION 2026-04 

EXHIBIT A 
 

Significant Proposed changes 
 

Administrative Changes 

 Additional minimum thresholds introduced for 4% bond projects (p. 60): 

o Development Experience: At least one individual who is on the development 
team and has an ownership interest in the project must have an ownership 
interest in a previous Bond/4% project or at least three 9% projects. For those 
who have only worked on Nonprofit projects, the applicant must receive UHC 
experience approval prior to PAB application submission 

o Market study must indicate that proposed rents are at least an average of 10% 
below market. For Average Income projects where rents are approaching 
market and it is anticipated that lower rents will be charged, upload with 
application a separate excel illustrating anticipated rents. 

 Supportive Housing (p. 64, p. 173) 

o The Permanent Supportive Housing set-aside pool is updated to the Supportive 
Housing Pool. 

o Projects in the Supportive Housing pool may have a minimum of 50% of the 
units set aside for extremely low-income residents exiting or at risk of 
becoming homeless. These units require rental assistance support for at least 15 
years. The remaining units may be for families and individuals earning between 
35% and 50% AMI. 

o The definition of “Homeless” is updated to reflect HUD’s new definition, 
which includes four categories of homelessness:  

 Literally Homeless  

 Imminent Risk of Homelessness 

 Homeless Under Other Federal Statutes 

 Fleeing/Attempting to Flee Domestic Violence 

 GRAMA Requests (p. 12) 

o Clarification of what confidentiality claims UHC will accept 

o Updated requirements for developers to provide in order to expect 
confidentiality 

  



 

o Outline of appeals process regarding protected information and expectations for 
developers in their participation in the appeals process. 

o An additional column has been added to this form for developers to provide a 
thorough and specific explanation for a request of confidentiality. 

o Claims of confidentiality must be made at application 

 Developer Fee Limits (p. 32) 

o 4% projects may opt to take a maximum developer fee which is 2% higher than 
the previous limit. Should a developer make this election, the entirety of the fee 
above the original maximum deferred fee must be contributed to the project at 
Applicable Federal Rate or below. 

 State Tax Credits (p. 83) 

o Projects requesting State Tax Credits may not have units below 58% AMI (or 
an average of 58% AMI for Average Income projects) unless those differentials 
are paid through another source. 

 Rehabilitation Projects (p. 21) 

o Hotels and motels are removed from the Acquisition/Rehab pool. 

o Projects must be 100% Acquisition/Rehab 

 Minimum Unit Sizes (p. 41) 

o Minimum unit sizes are established, ranging from 375 square feet for a studio 
unit, to 1,100 square feet for a 4 bedroom unit. 

 Scattered site projects must have each amenity available within 500 feet of each site’s 
main building (p. 171) 

 Every project must request jurisdictional support and provide evidence of such request 
(p. 102) 

Scoring Changes 

 Rehabilitation Projects (p. 21) 

o Acq/rehab projects no longer score points for maintaining rents. The 
maintenance of rent levels is a requirement. 

 Credit Efficiency (p. 159) 

o Combination New/Acquisition Rehabilitation projects will have credits divided 
between new and rehabilitation by the Applicant for scoring, and a weighted 
average of the two scores will be taken. 
 

 



 

 State Tax Credit (p. 83) 

o The credit efficiency scoring is scaled down so that developers applying for the 
max (3,000) state tax credits per LIHTC bedroom do not receive points. 

 Bus Rapid Transit (p. 118) 

o Projects within 1/3 of a mile of a BRT station receive 5 points. 

 Supportive Housing projects may qualify for Large Unit points (p. 67) 

 Nonprofits will no longer receive additional points for their nonprofit status (p. 75) 

 “Twinned” developments (projects that have both 9% and 4% elements) receive 2 
points. The 4% element must receive volume cap by the January PAB round of the 
next calendar year (p. 81) 

 

 

 



M E M O R A N D U M  

 To: UHC Trustees 

 From: David Damschen, President 

 Date: March 26, 2026 

 Subject: Resolution 2026-05 Approval of Internal Audit Department Documents 
______________________________________________________________________________ 
Recommendation:  

It is recommended that the Trustees approve Resolution 2026-05, Approval of Internal Audit 
Documents. Adoption of this resolution will:  
 

 Approve the Internal Audit Department’s 2026 Annual Audit Plan (Exhibit A) 
 Approve the Audit Committee Charter (Exhibit B) 
 Approve the Internal Audit Charter (Exhibit C) 

 
Background: 

Utah Housing Corporation’s (UHC) Board oversees its operations and funding. The Internal 
Audit Department, established in January 2022 per the Audit Committee's recommendation, 
independently ensures effective risk management, governance, and internal controls. Approval of 
its documents will authorize the department to carry out its duties. 
 
Exhibit A – The audit plan, approved annually, outlines audits based on available resources. 
Effective planning by the Internal Audit Department ensures efficient workflow and optimal 
resource use, covering all process areas adequately. 
 
Exhibit B – The Audit Committee Charter is designed to help the Board of Trustees fulfill its 
oversight responsibilities. It includes key elements such as purpose, authority and responsibility, 
and composition. 
 

Exhibit C – The Internal Audit Charter outlines the purpose, authority, and responsibilities of the 
internal audit function, ensuring its operation with independence, objectivity, and accountability. 
It defines internal audit’s role in delivering risk-based services to improve governance, risk 
management, and internal controls. The charter grants internal audit unrestricted access to 
records, personnel, and physical assets. It also ensures compliance with the Institute of Internal 
Auditors Global Internal Audit Standards, including adherence to ethical principles, professional 
competence, and due professional care. Furthermore, the charter specifies that the Internal Audit 
Department reports functionally to the Audit Committee of the Board and administratively to the 
President and CEO, thereby safeguarding internal audit’s independence. 
 
Adopting resolution 2026-05 will equip UHC's Internal Audit Department with the necessary 
tools to effectively complete audits and utilize resources. Internal Audit will support UHC's 
objectives by systematically evaluating and improving risk management, control, and 
governance processes. 
 



Resolution 2026-05 
 

RESOLUTION NO. 2026-05 
 

A RESOLUTION OF UTAH HOUSING CORPORATION 
APPROVING THE INTERNAL AUDIT DEPARTMENT 2026 

AUDIT PLAN, THE AUDIT COMMITTEE CHARTER, AND THE 
INTERNAL AUDIT CHARTER 

WHEREAS, the Legislature of the State of Utah, at its 1975 regular session, adopted 
Chapter 190, Laws of Utah, 1975, currently known and cited as the Utah Housing Corporation 
Act, which has been codified as Title 63H, Chapter 8, Utah Code Annotated 1953, as amended 
(the “Act”); and  

WHEREAS, there was created by the Act, an independent body politic and corporate 
constituting a public corporation, currently known and identified as “Utah Housing Corporation” 
(“UHC”), to serve a public purpose and to act for the public benefit by improving the health, safety 
and welfare of the citizens of the State of Utah; and 

WHEREAS, the Act declares that UHC shall comply with the Open and Public Meetings 
Act; the Utah Public Finance Website; and the Government Records Access and Management Act; 
and 

WHEREAS, the Act establishes that UHC has and may exercise all powers necessary or 
appropriate to carry out the purposes of this chapter, including to have perpetual succession as a 
body politic and corporate, constituting a public corporation, and to adopt, amend, and repeal 
bylaws, rules, policies, and procedures for the regulation of its affairs and the conduct of its 
business; and 

WHEREAS, the Act establishes that UHC is governed by a Board of Trustees who may 
delegate to one or more of its agents, representatives, or employees administrative duties that the 
Trustees consider proper; and 

WHEREAS, the Act declares that the President shall administer, manage, and direct the 
affairs and activities of UHC in accordance with the policies, control, and direction of the Trustees; 
and 

WHEREAS, the Act declares that the President shall keep a record of the proceedings of 
the corporation and maintain and be custodian of the books, documents, and papers filed with the 
corporation and the minute book or journal of the corporation; and 

WHEREAS, the Trustees desire to approve internal controls, best practices and policies 
and to establish fair and enforceable procedures and guidelines to enable the President to 
administer, manage, and direct the affairs and activities of UHC and to engage, compensate, 
supervise and regulate employees that are necessary and desirable to carry out the operations 
authorized by the Act. 

NOW, THEREFORE, BE IT RESOLVED BY UTAH HOUSING CORPORATION, 
AS FOLLOWS: 



Resolution 2026-05 
 

All actions previously taken by UHC and by the Trustees and officers of UHC directed toward 
the actions contemplated hereunder are hereby ratified and approved. 

All resolutions of UHC or parts thereof, inconsistent herewith, are hereby repealed to the extent 
only of such inconsistency. 

If any provision of this resolution should be held invalid, the invalidity of such provision shall 
not affect the validity of any of the other provisions of this resolution.  

The Utah Housing Corporation Internal Audit Department Documents incorporated herein by 
reference which contain the Internal Audit Department’s 2026 Annual Audit Plan, the Audit 
Committee Charter, and the Internal Audit Charter, are hereby adopted and effective on the date 
hereof. 

The President is authorized, subject to concurrence of the Audit Committee Chair, to approve 
changes to the document herein authorized which may be necessary or appropriate under 
changing conditions and unanticipated situations and challenges which are not inconsistent with 
the provisions of this resolution, the Act, and Bylaws of UHC or the laws of Utah or the United 
States. 

The President shall not less often than every five years provide the Trustees with such revisions 
as described in the foregoing paragraph. 

This Resolution shall become effective immediately upon its adoption. 

 

PASSED AND APPROVED BY THE UTAH HOUSING CORPORATION THIS 26th DAY 
OF MARCH, 2026 

 
 ____________________________________ 
 Chair 
 (SEAL) 
 
 
 
 
 
 
 
 
 
ATTEST: 
 
 
____________________________________ 
 President 



2026 Audit Updates
Attachment A

2026 Audits
1 Performance Management System 
2 CROWN Annual Asset Reviews
3 Conduit Bond Issuance
4 Mortgage Banking Regulatory Compliance
5 Escrow Hazard Insurance Review
6 Re-Conveyance Process
7 Petty Cash & Reimbursement Process (will be removed after review of account closure)

8 Vehicle Usage and Controls
9 CROWN Mortgage Financing

10 Budget Review
11 Repurchased Loan Process and Controls
12 Web Penetration Testing
13 IT Password Control Review
14 Change Management System Review
15 Board Actions and Resolutions Implementation
16 Fraud Awareness Training
17 Syntrio SOC 2 Review
18 ICE (Black Knight) SOC 1 Review
19 Emphasys SOC 2 Review
20 Paylocity SOC 1 Review
21 Paylocity SOC 2 Review
22 Power Lender SOC 2 Review
23 Power Seller SOC2 Review
24 Sage Intacct SOC 1 Review
25 Sage Intacct SOC 2 Review
26 Utah Retirement Systems (URS) SOC 1 Review
27 Computershare Technology Services, Inc. (Wells Fargo) SOC 1
28 Hyland Cloud_Onbase & Sharebase SOC 2
29 FortiGate SOC 2
30 Newcourse SOC 1
31 Last Pass SOC 2
32 8 x 8 SOC 2
33 Applicant Pro SOC 1
34 TENA SOC 2
35 Verkada SOC 2
36 Zoom SOC 2
37 DocuSign SOC 2
38 Lereta SOC 1
39 TierPoint SOC 2
40 Truist SOC 1
41 Virpack SOC 2
42 DLS Servicing Consultants, LLC (WaterfallCalc) SOC 2
43 Palo Alto SOC 2 Review
44 Microsoft 365 SOC 1
45 Microsoft 365 SOC 2
46 Azure Dynamics SOC 1
47 Azure Dynamics SOC 2
48 Venminder SOC2
49 Lexis Nexis SOC2
50 Potential SOC 1 and SOC 2 Reviews (TBD)

51

Other IA Functions to be Completed: Review external audits, follow-ups, audit work paper review, 
consulting, Internal QAIP, Global Standards, and the whistleblower hotline (FACRS)



2026 Internal Audit Plan Exhibit A
1/26/2026

Audit Area
Last 

Completed
Suggested 

Audit Hours
2026 2027 2028 2029+

Human Resources (HR) and Administrative Services
Human Resources - Compliance with Laws and Policies 2023 120 120
Record Imaging Process and Controls N/A 120 120
Employee Management Cycle: Hiring to Termination N/A 120 120
Organization Policy Review N/A 120 120
Recordkeeping and Privacy in HR N/A 120 120
Performance Management System N/A 80 80
Compensation and Benefits N/A 120 120
Recruitment and Hiring N/A 120 120

Multifamily Finance and Development- MFD (Low Income Tax Credits & Programs)

Housing Credit (State) and Qualified Allocation Plan (QAP) 2024 80 80
Allocation of Low-Income Housing Tax Credits (9% and 4%) 2022 120 120
Multifamily Finance Compliance - Asset Management /On-Site Audits 2023 120 120
FHA Risk Sharing 2025 120 120
Credits to Own (CROWN) Program 2022 120 120
Housing Development Lending Facility (HDLF) 2023 120 120
CROWN Annual Asset Reviews 2025 40 40 40 40 40
CROWN Community Fund Application Compliance Review N/A 80 80
Conduit Bond Issuance N/A 120
Review of Tax Forms Issued by UHC for MFD (Form 8609, 8610, 8823) 2024 40 40

Mortgage Banking (Single Family)
Mortgage Banking Pre-Purchase Process and Controls (Underwriting and QC) 2022 120 120
Mortgage Banking Post-Purchase Process and Controls 2024 120 120
State Programs (Grant) Administration 2025 80
Mortgage Banking Regulatory Compliance N/A 80 80
Interest Rate Lock Procedure 2025 80 80

Mortgage Loan Servicing
Escrow (Mortgage Insurance Premium -MIP & Private Mortgage Insurance-PMI) Process and Controls 2025 60 60
Escrow Hazard Insurance Review N/A 80 80
Year-End Escrow Process (Form 1098 and 1099) N/A 60 60
Mortgage Loan Tax Process and Controls 2024 80 80
Mortgage Cashiering Process and Controls 2023 80 80
Payoff (Paid in Full) Process and Controls N/A 80 80
New Loans Process and Controls 2022 80 80
Re-Conveyance Process N/A 80 80
Mortgage Loan Servicing Collection Activity Process and Controls 2024 80 80
Claims Review (Mortgage Loan Servicing) 2025 80 80
Foreclosure and Eviction Process and Controls 2022 80 80
Bankruptcy Process and controls 2023 80 80
Loss Mitigation Process 2024 80 80
Property Preservation & Property Inspections Process N/A 80 80
Review External Audits (if any) from Ginnie Mae, Freddie Mac, Fannie Mae, HUD 2025 10 10 10 10 10
Credit Reporting Review N/A 40 40

--Hours Budgeted--



Financial Services (Accounting)
Petty Cash and Petty Cash Reimbursement Process 2025 10 10 Will be removed
Cash Receipts and Postings 2024 120 120
Cash Disbursements (Accounts Payable) 2022 120 120
Credit Card Usage and Controls (P-Card) 2023 120 120
Tax Reporting and Payments (include W-2 and Tax Documents) N/A 120 120
Financial Statements 2025 N/A
Subsidiary Ledgers, General Ledgers, Journal Entries N/A 120 120

     Electronic Payments Review (Wire Transfer, ACH) 2024 40 40
Purchasing (Procurement) and Accounts Payable 2022 120 80
Travel Process, Controls, and Documentation 2023 80 80
Vehicle Usage and Controls 2025 80 40 80
Payroll Process, Controls, and Documentation 2023 120 120
CROWN Mortgage Financing N/A 120 120
Tuition Reimbursement Policies and Controls 2025 80 80
Budget Review 2025 40 40 40 40 40

Capital Markets
Insurance Process and Policy Coverage 2025 40 40
Lender Annual Re-Certification Process 2023 20 20
Loan Delivery Process and Controls 2024 120 120
Interest Rate Risk Management (Hedging) 2023 120 120
Swap Transactions and Risk Management Controls N/A 120 120
Repurchased Loan Process and Controls N/A 80 80

Compliance / Quality Control
Compliance Review 2025 120 120
Loan Assumptions N/A 80 80
Repurchased Loans from Investors N/A 80 80

Information Technology
System Data Integrity / Access Controls 2023 120 120
Application Program Development and Change 2025 120 120
Third Party IT Applications N/A 120 120
Telecommunications 2025 120 120
Web Penetration Testing 2025 120 120 120 120 120
e-Business N/A 60 60
Laptop Review 2022 60 60
Office Physical Computer Security 2023 60 60
IT Password Control Review N/A 60 60
Remote Connection Access and Controls 2022 120 120
Business Continuity Plans and Practices N/A 120 120
IT Governance and Strategic Plan N/A 80 80
Controls over Software Licensing 2025 80 80
Security of Confidential Information 2024 80 80
Records Management Protection and Back-Up N/A 120 120
Fixed Assets 2025 80 80
Change Management System Review N/A 120 120

Special Audits or Assignments
External Review of IA Department QA (Quality Assurance) 2024 120 120
Follow-Up on Previous Audit Recommendations 2025 20 20 20 20 20
Audit Work Paper Review 2025 20 20 20 20 20
Consulting 2025 20 20 20 20 20
Internal Audit Quality Assurance Improvement Process (QAIP) 2025 20 20 20 20 20
Whistleblower Hotline Monitoring and Reporting 2025 20 20 20 20 20

----External Auditors----



Board Actions and Resolutions Implementation 2025 40 40 40 40 40
Fraud Risk Assessment 2025 140 140 140
Organizational Culture 2024 140 140
Fraud Awareness Training 2025 40 40 40 40 40
Government Records Access and Management Act (GRAMA) Review N/A 120 120

SOC 1 and 2 Reviews
Syntrio SOC 2 Review 2025 10 10 10 10 10
ICE (Black Knight) SOC 1 Review 2025 10 10 10 10 10
Emphasys SOC 2 Review 2025 10 10 10 10 10
Paylocity SOC 1 Review 2025 10 10 10 10 10
Paylocity SOC 2 Review 2025 10 10 10 10 10
Power Lender SOC 2 Review 2025 10 10 10 10 10
Power Seller SOC2 Review 2025 10 10 10 10 10
Sage Intacct SOC 1 Review 2025 10 10 10 10 10
Sage Intacct SOC 2 Review 2025 10 10 10 10 10
Utah Retirement Systems (URS) SOC 1 Review 2025 10 10 10 10 10
Computershare Technology Services, Inc. (Wells Fargo) SOC 1 2025 10 10 10 10 10
Hyland Cloud_Onbase & Sharebase SOC 2 2025 10 10 10 10 10
FortiGate SOC 2 (no longer need to review in 2027 onward) 2025 10 10 0 0 0
Newcourse SOC 1 2025 10 10 10 10 10
Last Pass SOC 2 2025 10 10 10 10 10
8 x 8 SOC 2 2025 10 10 10 10 10
Applicant Pro SOC 1 2025 10 10 10 10 10
TENA SOC 2 2025 10 10 10 10 10
Verkada SOC 2 2025 10 10 10 10 10
Zoom SOC 2 2025 10 10 10 10 10
Docusign SOC 2 2025 10 10 10 10 10
Lereta SOC 1 2025 10 10 10 10 10
TierPoint SOC 2 2025 10 10 10 10 10
Truist SOC 1 2025 10 10 10 10 10
Virpack SOC 2 2023 10 10 10 10 10
DLS Servicing Consultants, LLC (WaterfallCalc) SOC 2 2025 10 10 10 10 10
Palo Alto SOC 2 Review 2025 10 10 10 10 10
Microsoft 365 SOC 1 2025 10 10 10 10 10
Microsoft 365 SOC 2 2025 10 10 10 10 10
Azure Dynamics SOC 1_Microsoft and Axosoft 2025 10 10 10 10 10
Azure Dynamics SOC 2_Microsoft and Axosoft 2025 10 10 10 10 10
Venminder SOC2 2025 10 10 10 10 10
Lexis Nexis SOC2 2025 10 10 10 10 10
Potential SOC 1 and SOC 2 Reviews (TBD) 2025 20 20 20 20 20

Audit plan is developed based on feedback from UHC and is subject to change based on availability and resources. 
Audit names and details may be updated and subject to change based on scope and audit work. 



2026 Internal Audit Plan
1/26/2026

Audit Area Additional Detail

Human Resources (HR) and Administrative Services
Human Resources - Compliance with Laws and Policies Determine compliance with HR policies and procedures
Record Imaging Process and Controls Ensure records are complete, readily accessible, properly stored and protected (scanning process). Includes end day process and quality control. 
Employee Management Cycle: Hiring to Termination Document the process from hiring personnel through termination, review policies for consistencies and best practices
Organization Policy Review Review employee handbook policies for higher risk/impact areas such as: work from home compliance, FMLA, disciplinary actions process, ADA , etc.
Recordkeeping and Privacy in HR Personnel file review, handling of sensitive info, I9 work authorization/other required documents, annual employee signatures (outside employment, etc.), & letters sent by HR. 
Performance Management System Performance evaluation process, required employee training, successions planning and employee development, and exempt and non-exempt classifications
Compensation and Benefits Pay equity, benefits administration, pay process through Paylocity for new employees/annual changes/promotions/off schedule pay changes. Retirement and insurance payments. 
Recruitment and Hiring Review pre-employee process such as job descriptions and postings, candidate screening and selection, and onboarding process review. 

Multifamily Finance and Development- MFD (Low Income Tax Credits & Programs)

Housing Credit (State) and Qualified Allocation Plan (QAP) State tax credit used with federal tax credit program, matching costs State with Federal dollars. Rules on implementing tax allocation program. 
Allocation of Low-Income Housing Tax Credits (9% and 4%) Allocation of tax credits, performed on an annual basis (9% and 4% credits). 
Multifamily Finance Compliance - Asset Management /On-Site Audits On-site audits of low income housing units and awarding of low income housing tax credit process.
FHA Risk Sharing Review the Multifamily risk sharing process at UHC (FHA)
Credits to Own (CROWN) Program Rent to own program for 15 years and then can be sold to person renting at the end of that time. Construction and permanent housing. 
Housing Development Lending Facility (HDLF) Acquire vacant lots, site improvement, or infrastructure development for REAP & HDLF, funding pool for Board approved program site improvements (not Crown)
CROWN Annual Asset Reviews Annual  (rotation) review of CROWN properties to verify documents are available and collected before 15 years
CROWN Community Fund Application Compliance Review Comm. fund that has about 7-8 million dollars in funds that housing providers can apply for grants. HD reviews applications and approves or denies.
Conduit Bond Issuance Review the process for issuing conduit bonds to developers through the PAB Board, including the legal process
Review of Tax Forms Issued by UHC for MFD (Form 8609, 8610, 8823) Review forms issued by UHC - Form 8609, 8610, 8823 - The amount of the 4% tax credits

Mortgage Banking (Single Family)
Mortgage Banking Pre-Purchase Process and Controls (Underwriting and QC) The process to review and purchase a loan.  Review Internal Controls & Software used to underwrite & approve mortgages. Quality Control. 
Mortgage Banking Post-Purchase Process and Controls The process after a loan is purchased, UHC does not close, client is lender.
State Programs (Grant) Administration  Review audit completed by UDWS. 
Mortgage Banking Regulatory Compliance Ability to  Repay (ATR) and Qualified Mortgage Rules (QM) , Higher Priced Mortgage Loans (HPL). Includes mandatory reporting. Include TENA findings, if any. 
Interest Rate Lock Procedure Process to rate lock for UHC loans (Mortgage Purchasing Agreement - MPA). 

Mortgage Loan Servicing
Escrow (Mortgage Insurance Premium -MIP & Private Mortgage Insurance-PMI) Process and Controls Ensure proper controls over loan escrow - MPI and PMI
Escrow Hazard Insurance Review Ensure proper controls over loan escrow - Hazard Insurance
Year-End Escrow Process (Form 1098 and 1099) Year end Escrow process - 1098 and 1099
Mortgage Loan Tax Process and Controls Evaluate controls on tax process 
Mortgage Cashiering Process and Controls Ensure proper controls on loan servicing payments
Payoff (Paid in Full) Process and Controls Process for when a loan is paid off (paid in full) and the process to appropriately process the loan finality
New Loans Process and Controls Determine if processes and controls are in place regarding new loans
Re-Conveyance Process When a loan is paid in full the process to re-convey the loan appropriately
Mortgage Loan Servicing Collection Activity Process and Controls Process for collection activity between 30, 60, 90, or 120 days
Claims Review (Mortgage Loan Servicing) Ensure proper claims review, also includes Property Conveyance to HUD
Foreclosure and Eviction Process and Controls Evaluate the foreclosure process and controls, also includes evictions process (an eviction is rare and haven't had one recently). Review short sale process if applicable. 
Bankruptcy Process and controls Ensure controls over bankruptcy processes. Two types, Chapter 7 and Chapter 13 bankruptcy
Loss Mitigation Process Review controls over the loss mitigation  processes
Property Preservation & Property Inspections Process Property preservation, and property inspection process
Review External Audits (if any) from Ginnie Mae, Freddie Mac, Fannie Mae, HUD Review and follow-up on any recommendations from external audits
Credit Reporting Review Review the process to report to the credit agencies for mortgage holder. 



Financial Services (Accounting) Capital Markets (Matt / Vonya / Howard)
Petty Cash and Petty Cash Reimbursement Process Surprise petty cash audit and review of petty cash reimbursements during the year
Cash Receipts and Postings Evaluate controls over receipt and posting to accounts
Cash Disbursements (Accounts Payable) Ensure proper control over payments
Credit Card Usage and Controls (P-Card) Review internal controls over the use of office credit cards
Tax Reporting and Payments (include W-2 and Tax Documents) Ensure compliance with IRS and Utah law for reporting and payment of taxes, review W-2 and other statements
Financial Statements Performed by external auditors
Subsidiary Ledgers, General Ledgers, Journal Entries Controls over the general ledger and journal entries. ICE (mortgages) and Emphasys (bond activity) are the subsidiary ledgers. 

     Electronic Payments Review (Wire Transfer, ACH) Evaluate internal controls over wire transfers, ACH, and also vendors paid through the vendor website
Purchasing (Procurement) and Accounts Payable Determine if controls are in place to ensure compliance with purchasing policy
Travel Process, Controls, and Documentation Review internal controls to ensure compliance with travel policy
Vehicle Usage and Controls Evaluate appropriate use of office vehicles and fuel purchases. Include admin services procedures and insurance through capital markets. 
Payroll Process, Controls, and Documentation Determine if internal controls related to payroll process are in place and functioning, including raises, COLA+Merits, promotions. 
CROWN Mortgage Financing Process after construction loan closes and mortgage is brought into UHC
Tuition Reimbursement Policies and Controls Review the tuition reimbursement policies/procedures & test the process for internal tuition reimbursement, including certifications and trainings. 
Budget Review Review the annual budget process annually

Capital Markets Capital Markets (Matt / Vonya)
Insurance Process and Policy Coverage Review insurance coverage policies
Lender Annual Re-Certification Process April 1st email goes out from Comergence (SP?), then have 30-60 days to supply audited financial statements and review
Loan Delivery Process and Controls Funding in Capital Markets, controls over selling mortgages and packaging them. 
Interest Rate Risk Management (Hedging) Controls over interest rate risk management in Capital Markets
Swap Transactions and Risk Management Controls Review Swap transactions and process. Swaps are a type of hedging with rate locks.
Repurchased Loan Process and Controls Loans that can't be purchased once it has been closed and sent to UHC

Compliance / Quality Control Compliance (Howard)
Compliance Review Review the compliance department processes and procedures
Loan Assumptions Loan assumptions process
Repurchased Loans from Investors Repurchased loans from investors that didn't meet the underwriting criteria or borrow misrepresentation - original lender is worked with to remediate

Information Technology
System Data Integrity / Access Controls Review access controls to prevent or detect unauthorized changes to application programs
Application Program Development and Change Evaluate controls to ensure proper testing and controls over program changes
Third Party IT Applications Evaluate controls over third party information technology applications
Telecommunications Evaluate telecommunication system and controls
Web Penetration Testing Consultant review to ensure office information is protected against unauthorized external access
e-Business Review controls regarding electronic business transactions with vendors and customers (also do SOC review for external vendors)
Laptop Review Ensure adequate security and accounting of laptop computers
Office Physical Computer Security Determine if the physical security of the data center is adequate
IT Password Control Review Evaluate controls over passwords
Remote Connection Access and Controls Review controls over connectivity to IT systems from outside the office
Business Continuity Plans and Practices Evaluate the business continuity plan
IT Governance and Strategic Plan Evaluate IT Governance and strategic plan for UHC
Controls over Software Licensing Determine if adequate controls are in place to ensure compliance with software licensing requirements
Security of Confidential Information Security over confidential personal information
Records Management Protection and Back-Up Determine if records are adequately managed
Fixed Assets Review the process to safeguard and track office furniture and equipment
Change Management System Review Review of the IT Ticket system for changes being requested

Special Audits or Assignments
External Review of IA Department QA (Quality Assurance) Review by external independent provide like, Institute Internal Auditors, to determine compliance with standards
Follow-Up on Previous Audit Recommendations Determine implementation of audit recommendations
Audit Work Paper Review Review of Audit work papers and reports
Consulting As UHC programs develop in size and complexity over the years, additional items may arise that require attention. 



Internal Audit Quality Assurance Improvement Process (QAIP) Annual internal review to ensure compliance with applicable auditing standards
Whistleblower Hotline Monitoring and Reporting Review and respond to internal and external allegations
Board Actions and Resolutions Implementation Evaluate implementation of boards actions and resolutions
Fraud Risk Assessment Address controls in place to  prevent or detect internal financial fraud by office employees
Organizational Culture Identify culture challenges and opportunities, benchmark current culture and review current trends
Fraud Awareness Training Prepare and present a fraud awareness training for all UHC staff
Government Records Access and Management Act (GRAMA) Review GRAMA is a law that deals with the management of government records and public access to those records. Review organizations compliance with GRAMA. 

SOC 1 and 2 Reviews
Syntrio SOC 2 Review Review SOC report exceptions and update complementary user entity controls
ICE (Black Knight) SOC 1 Review Review SOC report exceptions and update complementary user entity controls
Emphasys SOC 2 Review Review SOC report exceptions and update complementary user entity controls
Paylocity SOC 1 Review Review SOC report exceptions and update complementary user entity controls
Paylocity SOC 2 Review Review SOC report exceptions and update complementary user entity controls
Power Lender SOC 2 Review Review SOC report exceptions and update complementary user entity controls
Power Seller SOC2 Review Review SOC report exceptions and update complementary user entity controls
Sage Intacct SOC 1 Review Review SOC report exceptions and update complementary user entity controls
Sage Intacct SOC 2 Review Review SOC report exceptions and update complementary user entity controls
Utah Retirement Systems (URS) SOC 1 Review Review SOC report exceptions and update complementary user entity controls
Computershare Technology Services, Inc. (Wells Fargo) SOC 1 Review SOC report exceptions and update complementary user entity controls
Hyland Cloud_Onbase & Sharebase SOC 2 Review SOC report exceptions and update complementary user entity controls
FortiGate SOC 2 (no longer need to review in 2027 onward) Review SOC report exceptions and update complementary user entity controls
Newcourse SOC 1 Review SOC report exceptions and update complementary user entity controls
Last Pass SOC 2 Review SOC report exceptions and update complementary user entity controls
8 x 8 SOC 2 Review SOC report exceptions and update complementary user entity controls
Applicant Pro SOC 1 Review SOC report exceptions and update complementary user entity controls
TENA SOC 2 Review SOC report exceptions and update complementary user entity controls
Verkada SOC 2 Review SOC report exceptions and update complementary user entity controls
Zoom SOC 2 Review SOC report exceptions and update complementary user entity controls
Docusign SOC 2 Review SOC report exceptions and update complementary user entity controls
Lereta SOC 1 Review SOC report exceptions and update complementary user entity controls
TierPoint SOC 2 Review SOC report exceptions and update complementary user entity controls
Truist SOC 1 Review SOC report exceptions and update complementary user entity controls
Virpack SOC 2 Review SOC report exceptions and update complementary user entity controls
DLS Servicing Consultants, LLC (WaterfallCalc) SOC 2 Review SOC report exceptions and update complementary user entity controls
Palo Alto SOC 2 Review Review SOC report exceptions and update complementary user entity controls
Microsoft 365 SOC 1 Review SOC report exceptions and update complementary user entity controls
Microsoft 365 SOC 2 Review SOC report exceptions and update complementary user entity controls
Azure Dynamics SOC 1_Microsoft and Axosoft Review SOC report exceptions and update complementary user entity controls
Azure Dynamics SOC 2_Microsoft and Axosoft Review SOC report exceptions and update complementary user entity controls
Venminder SOC2 Review SOC report exceptions and update complementary user entity controls
Lexis Nexis SOC2 Review SOC report exceptions and update complementary user entity controls
Potential SOC 1 and SOC 2 Reviews (TBD) Review SOC report exceptions and update complementary user entity controls

Audit plan is developed based on feedback from UHC and is subject to change based on availability and resources. 
Audit names and details may be updated and subject to change based on scope and audit work. 



 
             
    

Audit Committee Charter:  
This charter is a component of a flexible government framework wherein, the Board of Trustees 
(Board) of Utah Housing Corporation (UHC), assisted by its committees, directs the affairs of 
UHC. While the framework should be interpreted in the context of all applicable laws and 
regulations, it is not intended to establish by its own force any legally binding obligations.  

Introduction:  

This Charter describes the responsibilities of the Audit and Risk Committee (Audit Committee) 
of the Board, as prescribed by the Approved Bylaws of UHC Article IV – Committees, Section 2 – 
Audit and Risk Committee. The Audit Committee plays an important role in providing oversight, 
on behalf of the Board, of the organization’s governance, risk management, and internal 
control practices. This oversight mechanism also serves to provide confidence in the integrity of 
these practices. The Audit Committee performs its role by providing independent oversight on 
behalf of the Board. 

Purpose:  

The purpose of the Audit Committee is to assist the Board in fulfilling its oversight 
responsibilities for financial reporting, financial systems, the system of internal controls, the 
internal and external audit process, the organization’s process for monitoring compliance with 
laws and regulations and the code of ethics.  

The Audit Committee will facilitate communication between, and among; UHC’s management 
(Management), internal audit, and external auditors.  

The Audit Committee is to provide structured, systematic oversight of the organization’s 
governance, risk management, and internal control practices. The Audit Committee assists the 
Board and Management by providing advice and guidance on the organization’s initiatives for:  

• Values and ethics.  
• Governance structure.  
• Risk management.  
• Internal controls framework.  
• Oversight of the internal audit activity, external auditors, and other providers of 

assurance.  
• Financial statements and public accountability reporting.  
• Cybersecurity.  



Authority and Responsibility:  

The Audit Committee may review budgets and audit reports from the Vice President of Internal 
Audit (VP of IA), Executive Management, and the external auditor. The Audit Committee has 
the authority to conduct or authorize investigations into any matters within its scope of 
responsibility. It is to be the Board’s principal agent in ensuring the independence of UHC’s 
external auditors, the integrity of Management, and the adequacy of disclosures to the public. 
The Audit Committee fulfills it role through proper oversight. UHC’s Management is responsible 
for preparing the financial statements and the external auditors are responsible for auditing 
those financial statements. The Audit Committee recognizes that Management (including the 
internal audit staff) and the external auditors have more time, knowledge, and detailed 
information about UHC than Audit Committee members. Consequently, in carrying out its 
oversight responsibilities, the Audit Committee is not providing any expert or special assurance 
as to the Organization’s financial statement or any professional certification as to the external 
auditor’s work.  

The Audit Committee is empowered to:  

• Oversee the work of the VP of IA and of the Internal Audit Department.  
• Appoint, evaluate (taking into account opinions of Management and the internal 

auditors), compensate, and oversee the work of the external auditors, who shall report 
directly to the Audit Committee.  

• Oversee the work of any other certified public accounting firm employed by UHC to 
perform any audits or agreed upon procedure other than the audit of the financial 
statements.  

• Resolve any disagreements between Management, the external auditor and/or the 
internal auditor regarding financial reporting and other matters.  

• Seek any information it requires from employees, all of whom are directed to cooperate 
with the Audit Committee’s requests or external parties.  

• Meet with Executive Management, external auditors, internal auditors, or outside 
counsel, as necessary.  

Composition:  

The Audit Committee shall be composed of three members of the Board, with one acting as 
chair (Chair), consistent with UHC Bylaws. The Chair will serve as the liaison between the Board 
and the VP of IA.  

Meetings:  

The Audit Committee will meet at least quarterly. The Audit Committee will invite members of 
Management, external auditors, internal auditors, and others to attend meetings to provide 
pertinent information, as necessary. The Audit Committee will also meet with the external 
auditor in a separate executive session to provide the opportunity for full and frank discussion 



without members of Management present. Meeting agendas will be prepared for each 
meeting.  

The VP of IA will report to the Audit Committee in Audit Committee meetings. The VP of IA is 
authorized to report any items to the Audit Committee, as necessary.  

The external auditors will meet with the Audit Committee in an entrance conference in 
conjunction with their annual audit. They will also present their audit report upon completion 
of the audit. The external auditors will have access to the Audit Committee to report any 
findings, which need to be reported separately from the audit report.  

Responsibilities:  

The Audit Committee will have the following responsibilities:  

• Financial Statements: 
o Review with Management, external and internal auditors, the results of the 

financial statement audit, including any difficulties encountered.  
o Review all significant adjustments proposed by the external auditor or by the 

internal auditor.  
o Review the annual financial statements for completeness, consistent with 

information known to Audit Committee members, and to ensure they are 
consistent with applicable accounting principles and standards.  

o Review with Management and the external auditors all matters that should be 
communicated to the Audit Committee under generally accepted auditing 
standards, including, but not limited to all critical accounting policies and 
practices used by UHC, and any changes thereto, any material alternative 
accounting treatments that have been discussed with Management and the 
ramifications and resolution thereof, any accounting and financial reporting 
proposals that may have an impact on the financial reports, any material or non-
financial arrangements that do not appear on the financial statements, and any 
accounting adjustments that were noted or proposed by the auditors but were 
“passed”.  

o Review the statement of Management responsibility for the assessment of the 
effectiveness of the internal control structure and procedures of the 
organization for financial reporting. Review the attestation on this management 
assertion by the external auditor as part of the financial statement audit 
engagement.  

o Review with General Counsel the status or legal matters that may have an effect 
on the financial statements and reports.  

• Internal Controls:  



o Consider the scope of the internal auditor’s review of internal controls over 
relevant processes and obtain reports on significant findings and 
recommendations, together with Management’s responses.  

o Consider the effectiveness of the organization’s internal control system, 
including information technology security and control.  

o Understand the scope of internal and external auditors’ review of internal 
controls over financial reporting and obtain reports on significant findings and 
recommendations, together with Management’s responses.  

• Internal Audit:  
o Assure and maintain, through the organizational structure and by other means, 

the independence of the internal audit process.  
o Ensure that internal auditors have unrestricted access to all documents, 

information, and systems in the organization.  
o Interacts directly with the Audit Committee, including in private meetings 

without senior management present.  
o Review and approve the charters, plans, activities, staffing, and organizational 

structure of the internal audit function.  
o Review and provide input regarding the internal audit plan.  
o Ensure there are no unjustified restrictions or limitations on the work of the 

internal auditors, and review and concur in the appointment, replacement, or 
dismissal of the VP of IA.  

o Receive and review internal audit reports, Management letters and follow-up of 
audit findings.  

o Receive periodic notice of consulting activities of internal auditors.  
o Review the effectiveness of the internal audit function, including compliance 

with The Institute of Internal Auditors’ Global Internal Audit Standards.  
o Review the VP of IA’s annual performance objectives and performance appraisal 

with Management, including remuneration of the VP of IA.  
o Receives communications from the VP of IA about the internal audit function 

including its performance relative to its plan.  
o Ensure a quality assurance and improvement program has been established and 

the results reviewed annually.  
o Make appropriate inquiries of management and the VP of IA to determine 

whether scope or resource limitations are inappropriate.  
• External Audit 

o Review the external auditor’s proposed audit scope and approach, including 
coordination of effort with internal audit.  

o Review the audited financial statements, associated Management letter, and 
required communication. Review other reports, as necessary. 

o Provide a forum for follow-up of audit findings.  



o Review any other reports UHC issues that relate to Audit Committee 
responsibilities. 

• Other Responsibilities:  
o Institute and oversee special investigations as needed.  
o Review and assess the adequacy of the Audit Committee charter as needed, 

requesting Board approval for proposed changes, and ensure appropriate 
disclosure as may be required by law or regulation.  

o Conduct self-evaluations of the performance of the Audit Committee 
periodically, including its effectiveness and compliance with this charter.  

o Provide and oversee an appropriate confidential mechanism for whistleblowers 
to provide information on questionable financial reporting, breaches of trust, or 
breaches of internal control to the Audit Committee.  

o Review and address conflicts of interest of Directors and Management.  
o Review and discuss with Management and the external auditor any transactions 

or dealings with related parties other than those provided for in the policy 
publications at UHC.  

o Collaborate with senior management to determine qualifications and 
competencies the organization expects in a VP of IA, as documented in the VP of 
IA job description.  

o Perform other activities related to this charter as deemed necessary.  

 

 

 

 

 

 

 

 

 

 

 

 

 



From the Signed and Sealed Approved Bylaws – Article IV – Committees, Section 2 – Audit and 
Risk Committee: 

 

 

 



 
Internal Audit Charter for Utah Housing Corporation (UHC) 
 

Purpose 

The purpose of the internal audit function is to strengthen UHC’s ability to create, protect, and 
sustain value by providing the Audit Committee to the Board of Trustees (“Board”) and 
management with independent, risk-based, and objective assurance, advice, insight, and 
foresight. 

The internal audit function enhances UHC’s: 

• Successful achievement of its objectives. 

• Governance, risk management, and control processes. 

• Decision-making and oversight. 

• Reputation and credibility with its stakeholders. 

• Ability to serve the public interest. 

UHC’s internal audit function is most effective when: 

• Internal auditing is performed by competent professionals in conformance with The IIA’s 
Global Internal Audit StandardsTM, which are set in the public interest. 

• The internal audit function is independently positioned with direct accountability to the 
Board. 

• Internal auditors are free from undue influence and committed to making objective 
assessments. 

Commitment to Adhering to the Global Internal Audit Standards 

UHC’s internal audit function will adhere to the mandatory elements of The Institute of Internal 
Auditors' International Professional Practices Framework, which are the Global Internal Audit 
Standards and Topical Requirements. The Vice President of Internal Audit (VP of IA) will report 
annually to the Board and senior management regarding the internal audit function’s 
conformance with the Standards, which will be assessed through a quality assurance and 
improvement program. 

 

Mandate 

UHC has established an Audit and Risk Committee (Audit Committee) of the Board, as prescribed by the 
Approved Bylaws of UHC, Article IV – Committees, Section 2 – Audit and Risk Committee.  



 
UHC is established in State of Utah Code Title 63H-8 -- 63H (Independent State Entities) Chapter 8 
(Utah Housing Corporation).  

Authority 

UHC’s Board grants the internal audit function the mandate to provide the Board and senior 
management with objective assurance, advice, insight, and foresight.  

The internal audit function’s authority is created by its direct reporting relationship to the Board. 
Such authority allows for unrestricted access to the Board.  

The Board authorizes the internal audit function to: 

• Have full and unrestricted access to all functions, data, records, information, physical 
property, and personnel pertinent to carrying out internal audit responsibilities. Internal 
auditors are accountable for confidentiality and safeguarding records and information. 

• Allocate resources, set frequencies, select subjects, determine scopes of work, apply 
techniques, and issue communications to accomplish the function’s objectives.  

• Obtain assistance from the necessary personnel of UHC and other specialized services 
from within or outside UHC to complete internal audit services. 

• To keep confidential work papers and documents specific to the work performed during 
the internal audit functions.  

Independence, Organizational Position, and Reporting Relationships  

The VP of IA will be positioned at a level in the organization that enables internal audit services 
and responsibilities to be performed without interference from management, thereby 
establishing the independence of the internal audit function. The VP of IA will report functionally 
to the Board and administratively (for example, day-to-day operations) to the President and 
CEO. This positioning provides the organizational authority and status to bring matters directly 
to senior management and escalate matters to the Board, when necessary, without interference 
and supports the internal auditors’ ability to maintain objectivity.  

The VP of IA will confirm to the Board, at least annually, the organizational independence of the 
internal audit function. If the governance structure does not support organizational 
independence, the VP of IA will document the characteristics of the governance structure 
limiting independence and any safeguards employed to achieve the principle of independence. 
The VP of IA will disclose to the Board any interference internal auditors encounter related to 
the scope, performance, or communication of internal audit work and results. The disclosure will 
include communicating the implications of such interference on the internal audit function’s 
effectiveness and ability to fulfill its mandate. 

Changes to the Mandate and Charter  



 
Circumstances may justify a follow-up discussion between the VP of IA, Board, and senior 
management on the internal audit mandate or other aspects of the internal audit charter. Such 
circumstances may include but are not limited to: 

• A significant change in the Global Internal Audit Standards. 

• A significant acquisition or reorganization within the organization. 

• Significant changes in the VP of IA, Board, and/or senior management. 

• Significant changes to the organization’s strategies, objectives, risk profile, or the 
environment in which the organization operates. 

• New laws or regulations that may affect the nature and/or scope of internal audit 
services. 

 

VP of IA Roles and Responsibilities 
Ethics and Professionalism 

The VP of IA will ensure that internal auditors: 

• Conform with the Global Internal Audit Standards, including the principles of Ethics and 
Professionalism: integrity, objectivity, competency, due professional care, and 
confidentiality. 

• Understand, respect, meet, and contribute to the legitimate and ethical expectations of 
the organization and be able to recognize conduct that is contrary to those expectations. 

• Encourage and promote an ethics-based culture in the organization.  

• Report organizational behavior that is inconsistent with the organization’s ethical 
expectations, as described in applicable policies and procedures. 

Objectivity  

The VP of IA will ensure that the internal audit function remains free from all conditions that 
threaten the ability of internal auditors to carry out their responsibilities in an unbiased manner, 
including matters of engagement selection, scope, procedures, frequency, timing, and 
communication. If the VP of IA determines that objectivity may be impaired in fact or 
appearance, the details of the impairment will be disclosed to appropriate parties.  

Internal auditors will maintain an unbiased mental attitude that allows them to perform 
engagements objectively such that they believe in their work product, do not compromise 
quality, and do not subordinate their judgment on audit matters to others, either in fact or 
appearance. 



 
Internal auditors will have no direct operational responsibility or authority over any of the 
activities they review. Accordingly, internal auditors will not implement internal controls, develop 
procedures, install systems, or engage in other activities that may impair their judgment, 
including: 

• Assessing specific operations for which they had responsibility within the previous year.  

• Performing operational duties for UHC or its affiliates. 

• Initiating or approving transactions external to the internal audit function. 

• Directing the activities of any UHC employee that is not employed by the internal audit 
function, except to the extent that such employees have been appropriately assigned to 
internal audit teams or to assist internal auditors. 

Internal auditors will: 

• Disclose impairments of independence or objectivity, in fact or appearance, to 
appropriate parties and at least annually, such as the VP of IA, Board, management, or 
others. 

• Exhibit professional objectivity in gathering, evaluating, and communicating information.  

• Make balanced assessments of all available and relevant facts and circumstances. 

• Take necessary precautions to avoid conflicts of interest, bias, and undue influence. 

Managing the Internal Audit Function 

The VP of IA has the responsibility to: 

• At least annually, develop a risk-based internal audit plan that considers the input of the 
Board and senior management. Discuss the plan with the board and senior management 
and submit the plan to the Board for review and approval.  

• Communicate the impact of resource limitations on the internal audit plan to the Board 
and senior management. 

• Review and adjust the internal audit plan, as necessary, in response to changes in 
UHC’s business, risks, operations, programs, systems, and controls. 

• Communicate with the Board and senior management if there are significant interim 
changes to the internal audit plan. 

• Ensure internal audit engagements are performed, documented, and communicated in 
accordance with the Global Internal Audit Standards.  

• Follow up on engagement findings and confirm the implementation of recommendations 
or action plans and communicate the results of internal audit services to the Board and 
senior management annually and for each engagement as appropriate.  



 
• Ensure the internal audit function collectively possesses or obtains the knowledge, skills, 

and other competencies needed to meet the requirements of the Global Internal Audit 
Standards and fulfill the internal audit mandate. 

• Identify and consider trends and emerging issues that could impact UHC and 
communicate to the Board and senior management as appropriate. 

• Consider emerging trends and successful practices in internal auditing. 

• Establish and ensure adherence to methodologies designed to guide the internal audit 
function. 

• Ensure adherence to UHC’s relevant policies and procedures unless such policies and 
procedures conflict with the internal audit charter or the Global Internal Audit Standards. 
Any such conflicts will be resolved or documented and communicated to the Board and 
senior management. 

• Coordinate activities and consider relying upon the work of other internal and external 
providers of assurance and advisory services. If the VP of IA cannot achieve an 
appropriate level of coordination, the issue must be communicated to senior 
management and if necessary escalated to the Board. 

Communication with the Board and Senior Management  

The VP of IA will report annually to the Board and senior management regarding: 

• The internal audit function’s mandate. 

• The internal audit plan and performance relative to its plan. 

• Internal audit budget. 

• Significant revisions to the internal audit plan and budget.  

• Potential impairments to independence, including relevant disclosures as applicable.  

• Results from the quality assurance and improvement program, which include the internal 
audit function’s conformance with The IIA’s Global Internal Audit Standards and action 
plans to address the internal audit function’s deficiencies and opportunities for 
improvement. 

• Significant risk exposures and control issues, including fraud risks, governance issues, 
and other areas of focus for the Board. 

• Results of assurance and advisory services. 

• Resource requirements. 

• Management’s responses to risk that the internal audit function determines may be 
unacceptable or acceptance of a risk that is beyond UHC’s risk appetite. 



 
Quality Assurance and Improvement Program 

The VP of IA will develop, implement, and maintain a quality assurance and improvement 
program that covers all aspects of the internal audit function. The program will include external 
and internal assessments of the internal audit function’s conformance with the Global Internal 
Audit Standards, as well as performance measurement to assess the internal audit function’s 
progress toward the achievement of its objectives and promotion of continuous improvement. 
The program also will assess, if applicable, compliance with laws and/or regulations relevant to 
internal auditing. Also, if applicable, the assessment will include plans to address the internal 
audit function’s deficiencies and opportunities for improvement.  

Annually, the VP of IA will communicate with the Board and senior management about the 
internal audit function’s quality assurance and improvement program, including the results of 
internal assessments (ongoing monitoring and periodic self-assessments) and external 
assessments. External assessments will be conducted at least once every five years by a 
qualified, independent assessor or assessment team from outside UHC; qualifications must 
include at least one assessor holding an active Certified Internal Auditor® credential. 

Scope and Types of Internal Audit Services  
The scope of internal audit services covers the entire breadth of the organization, including all 
UHC’s activities, assets, and personnel. The scope of internal audit activities also encompasses 
but is not limited to objective examinations of evidence to provide independent assurance and 
advisory services to the Board and management on the adequacy and effectiveness of 
governance, risk management, and control processes for UHC.  

The nature and scope of advisory services may be agreed with the party requesting the service, 
provided the internal audit function does not assume management responsibility. Opportunities 
for improving the efficiency of governance, risk management, and control processes may be 
identified during advisory engagements. These opportunities will be communicated to the 
appropriate level of management. 

Internal audit engagements may include evaluating whether:  

• Risks relating to the achievement of UHC’s strategic objectives are appropriately 
identified and managed. 

• The actions of UHC’s officers, directors, management, employees, and contractors 
comply with UHC’s policies, procedures, and applicable laws, regulations, and 
governance standards. 

• The results of operations and programs are consistent with established goals and 
objectives. 

• Operations and programs are being carried out effectively and efficiently. 

• Established processes and systems enable compliance with the policies, procedures, 
laws, and regulations that could significantly impact UHC. 



 
• The integrity of information and the means used to identify, measure, analyze, classify, 

and report such information is reliable. 

• Resources and assets are acquired economically, used efficiently and sustainably, and 
protected adequately.  



 
 

Approved by the Board of Trustees at its meeting on _________________   
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M E M O R A N D U M  

 

To:              UHC Trustees 

From:        David C. Damschen, President 

Date:         March 26th, 2026  

 
 Subject: Resolution 2026-06 Adopting an Office Relocation Budget and Transition Plan, not to 

exceed $3,000,000 
 __________________________________________________________________________________________________________ 
Recommendation:  
 
It is recommended that the Trustees adopt Resolution 2026-06, approving an Office Relocation Budget and 
Transition Plan.  Adoption of this Resolution will authorize the Corporation to expend money and other resources in 
conjunction with the relocation of its primary office location. Expenses incurred for the corporation’s forthcoming 
move fall outside of and exceed those previously approved by the Board in UHC’s FY26 General Administrative and 
Mortgage Servicing Budget. 

 
Background: 
 
At UHC’s December 11, 2025 board meeting, Trustees adopted Resolution 2025-41, authorizing the sale of the 
corporation’s existing office building, land, and structures as well as authorizing UHC to secure a new principal 
office by entering into a lease.   
 
On February 7, 2026, a memo which outlined an update on the project, along with key dates and next steps was 
provided to trustees .   
 
Subsequently, UHC has finalized the floor plan, is nearing completion of furniture design, has calculated final 
estimates of relocation expenses, and has nearly completed the lease agreement. 
 
Preliminary estimates of costs associated with relocation of UHC’s primary office location currently consist of the 
following:  

 
UHC intends to review all areas for cost savings.  This includes review of supplier agreements, leveraging of project 
manager and state contracts, and review/revision of plans to achieve a balance of efficiency and cost. 



RESOLUTION 2026-06 
A RESOLUTION OF THE UTAH HOUSING CORPORATION 
ADOPTING THE OFFICE RELOCATION BUDGET AND 
TRANSITION PLAN IN AN AMOUNT NOT TO EXCEED 
$3,000,000  

 

WHEREAS, the Utah Housing Corporation Act, codified as Title 63H, Chapter 8, Utah 
Code Annotated 1953, as amended (the “Act”) created an independent body politic and 
corporate, constituting a public corporation, (the “Corporation”) which Corporation was 
established to serve a public purpose and to act for the public benefit by improving the 
health, safety and welfare of the State of Utah and the general public; and 

WHEREAS, the Act declares that the corporation is intended to operate as a financially 
independent body so that its debts shall be payable solely from payments received by the 
corporation from mortgage borrowers and other revenues generated internally by the 
corporation; and 

WHEREAS, all expenses incurred in carrying out the Act are payable solely from funds 
generated under authority granted by the Act, and nothing in the Act may be construed to 
authorize the corporation to incur indebtedness or liability on behalf of or payable by the 
state or any political subdivision of it; and 

WHEREAS, the Corporation is exempt from certain acts including the Funds Consolidation 
Act, the State Money Management Act, the Utah Administrative Services Code, the Utah 
Procurement Code, the Budgetary Procedures Act, and the Utah State Personnel 
Management Act; and 

WHEREAS, the By Laws of the Corporation establish the purpose of approving 
the expenditure of money or other resources, or approves the issuance of UHC debt 
including bonds, loans, notes or derivatives; and 

WHEREAS, there has been presented, reviewed, and discussed at this meeting the office 
relocation budget and transition plan. 

 

NOW, THEREFORE, BE IT RESOLVED BY THE UTAH HOUSING CORPORATION, 
AS FOLLOWS: 

All actions previously taken (not inconsistent with the provisions of this resolution) by 
UHC and by the officers of UHC are hereby ratified and approved.  

Words used in the foregoing recitals shall have the same meanings when used in the body 
of this resolution. 

If any provisions of this resolution should be held invalid, the invalidity of such provision 
shall not affect the validity of any of the other provisions of this resolution. 



The Office Relocation Budget and Transition Plan presented and attached hereto are 
hereby adopted. 

This Resolution has not been altered, amended or repealed, and is in full force and effect 
on the date hereof. 

This resolution shall become effective immediately upon its adoption. 

PASSED AND APPROVED BY THE UTAH HOUSING CORPORATION THIS 26th 
DAY OF MARCH, 2026 

Chair 

(SEAL) 

ATTEST: 

President 
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Production Geography
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Single Family Production
Calendar Year 2025

• Shown as a multiple of Utah Housing 
Corporation’s percentage (%) of production as 
compared to the most recent census data as a 
percentage (%) of the state

• I.E. – If the multiple is greater than 1.0x then 
UHC’s production is higher in that county as 
compared to that county’s population of the 
State
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Single Family Production
All Time (data as of 2/28/2026)
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Single Family Production
Since Inception of the FTHB Program – July 25, 2023 (data as of 2/28/2026)

• NOTE:  While from inception of the FTHB Program, this includes all 
UHC production, not just the FTHB Program 


