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Other Facilities

A  number of facilities were visited or studied in 
preparation of this study including the Durham 
Performing Arts Center, the Long Center and Bass Hall in 
Austin, and Renaissance Square in Rochester, New York.  
Each performance space exhibited a variety of solutions 

to challenges typical to multi-purpose halls including 
deliveries, lobby spaces and circulation, and hall size.  
Considerations specific to the hall design include the 
volume of the hall, number of balconies, acoustical 
treatments, and stage design.  

Durham Performing Arts Center; top left
Bass Hall; bottom of both pages

The Long Center; below

7.63



ut
ah p


er
fo
rm

in
g
 a
rt
s 
ce
n
te
r

7.64

PRECE

D

EN
CE 
S
TU
D
IE
S

vc
bo 

a
rc

h
it
ec
tu
re

m
ay
 3
, 2
01
1



7.65





Development of Cost Estimate

At the beginning of the conceptual design the cost model 
was developed by reviewing historical costs from similar 
theatrical and auditorium-type facilities.  We specifically 
reviewed three projects:

1.	 Durham Performing Art Center  

2.	 Tempe Center for the Arts  

3.	 BYU Idaho – Auditorium  

The cost model was continuously refined as the U tah 
Performing A rts C enter was defined and the program 
developed further by VCBO Architecture.  A s floor plans 
and building sections were developed, we generated a 
thorough quantity take-off of the building and received 
input from material suppliers and subcontractors on 
unit prices.  T  his process generated an extensive cost 
estimate with line item detail to review the overall costs.  
At the completion of the cost estimate the developer, 
architect, consultants, and contractor reviewed the cost 
estimate.

A  critical component of the theater is the acoustics, 
sounds, and theatrical systems.   Working closely with 
Fischer Dachs Associates we discussed the details of the 
various systems that would be required for this facility.  
Using the same three projects for historical costs, and 
the input from Fischer Dachs Associates, we developed 
an appropriate cost estimate for the required theatrical 
systems for this facility.  

The estimate also includes costs that take into account a 
limited staging and lay-down area, use of a tower crane, 
coordination of footings and foundations, waterproofing 
and dewatering and the coordination of the lobby/
common wall interface with the office building high-rise 
also planned as part of this development.
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Draft - Preliminary Concept Budget (dollars in thousands)
*Includes demoliton, sitework, construction, FF&E, hard and soft costs and 3% contingency
SCHEME I
Theater (148,000 S.F.) $85,500 
Galleria 1,400 
8% for Construction Cost Escalation 6,952
Pre-Opening Costs 750 
1% for Public Art 900 
Subtotal $95,502 

SCHEME II
Theater (148,000 S.F.) $88,000 
Dock and Ramp 500 
Commercial Space at Regent Street (4,800 SF) 900 
Galleria 1,400 
8% for construction cost escalation 7,264
Pre-Opening Costs 750 
1% for Public Art 1,000 
Subtotal $99,814 

Additional Options/Phases:
Mid-Block Walkway  $2,500 
Black Box Theater (45’ x 45’ + Lobby and Support) 2,300 
Roof Terrace (6,000 SF) 500 
Additional Rehearsal & Support Space for Local Arts Groups (13,000 SF) 3,900 
Banquet Facility (400 seat w/ kitchen) 2,600 
Venue Impact Mitigation 3,000
Operating Reserve/Working Capital 2,000
Regent Street Retail (15,000 SF) 3,750
Regent Street Improvements $1,200
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Activity ID Activity Name Orig
Dur

Utah PerUtah Performing Arts CenterUtah Performing Arts Center
Project OProject Overview / MilestonesProject Overview / Milestones

A1080 Notice to Proceed 0

A1320 Building Commissioning 30

A1330 Clean Up 15

A1340 Substantial Completion 0

A1570 Punch List 15

A1590 Final Completion 0

DesignDesignDesign
A1000 Schematic Design 62

A1020 Design Development 87

A1030 Construction Documents 85

A1050 Project Out for Subcontractor Bidding 16

A1060 Review & Approval of Subcontractor Bids 6

A1070 Guaranteed Maximum Price 0

ConstrucConstructionConstruction
SiteworkSiteworkSitework

A1090 Demolition of Existing Buildings 30

A1100 Shoring of Existing Structures 40

A1110 Mass Excavation 20

A1350 Grade Site 10

A1360 Site Concrete 20

A1370 Paving 8

A1540 Landscape 25

StructurStructuralStructural
Entry LeEntry LevelEntry Level

A1120 Excavate Footings 10

A1130 Form & Pour Footings 15

A1140 Form & Pour Foundation Walls 20

A1150 Back fill Foundation 8

A1160 Under Slab MP & E 9

A1170 Slab on Grade 15

A1180 Masonry 40

A1190 Erect / Plumb / Weld Steel 6

A1200 Metal Decking 4

A1210 Slab on Deck 5

OrchestrOrchestra LevelOrchestra Level
A1220 Excavate Footings 10

A1230 Form & Pour Footings 12

A1240 Form & Pour Foundation Walls 14

A1250 Back fill Foundation 5

A1260 Under Slab MP & E 8

A1270 Slab on Grade 15

A1280 Masonry 35

A1290 Erect / Plumb / Weld Steel 6

A1300 Metal Decking 5

A1310 Slab on Deck 8

MezzaniMezzanine LevelMezzanine Level
A1380 Masonry 30

A1390 Erect / Plumb / Weld Steel 10

A1400 Metal Decking 8

A1410 Slab on Deck 14

BalconyBalcony LevelBalcony Level
A1420 Masonry 30

A1430 Erect / Plumb / Weld Steel 8

A1440 Metal Decking 6

ExteriorExteriorExterior
ExteriorExterior SkinExterior Skin

A1450 Curtain Wall System 55

A1490 Aluminum Storefront Window & Doors 20

A1460 Metal Wall Panels 35

A1480 Exterior Painting 10

RoofingRoofingRoofing
A1470 Roofing System 27

A1660 Roof Garden 30

ArchitecArchitecturalArchitectural

1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42
Month

Notice to Proceed
Building Commission

Clean Up

Substantial Com
Punch List

Final Complet

Schematic Design

Design Development

Construction Documents

Project Out for Subcontractor Bidding

Review & Approval of Subcontractor Bids

Guaranteed Maximum Price

Demolition of Existing Buildings

Shoring of Existing Structures

Mass Excavation

Grade Site

Site Concrete

Paving

Landscape

Excavate Footings

Form & Pour Footings

Form & Pour Foundation Walls

Back fill Foundation

Under Slab MP & E

Slab on Grade

Masonry

Erect / Plumb / Weld Steel

Metal Decking

Slab on Deck

Excavate Footings

Form & Pour Footings

Form & Pour Foundation Walls

Back fill Foundation

Under Slab MP & E

Slab on Grade

Masonry

Erect / Plumb / Weld Steel

Metal Decking

Slab on Deck

Masonry

Erect / Plumb / Weld Steel

Metal Decking

Slab on Deck

Masonry

Erect / Plumb / Weld Steel

Metal Decking

Curtain Wall System

Aluminum Storefront Window & Doo

Metal Wall Panels

Exterior Painting

Roofing System

Roof Garden

Remaining Level of Effort

Actual Level of Effort

Actual Work

Remaining Work

Critical Remaining Work

PROPOSED
CONSTRUCTION

SCHEDULE

Utah Performing Arts Center

Page 1 of 2

12-Nov-10
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Activity ID Activity Name Orig
Dur

Entry LeEntry LevelEntry Level
A1500 Overhead MP & E 20

A1650 Decorative Stairs 20

A1510 Metal Stud Framing 15

A1520 In Wall MP & E 15

A1530 Hang & Tape Drywall 20

A1620 Painting & Wall Coverings 15

A1550 Acoustical Ceiling Grid 8

A1580 Stage Equipment 10

A1560 Finish MP & E 20

A1630 Acoustical Ceiling Tile 8

A1600 Carpet & Floor Covering 10

OrchestrOrchestra LevelOrchestra Level
A1670 Overhead MP & E 20

A1820 Decorative Stairs 20

A1680 Metal Stud Framing 15

A1690 In Wall MP & E 15

A1700 Hang & Tape Drywall 20

A1790 Painting & Wall Coverings 15

A1710 Special Ceiling Systems 15

A1720 Acoustical Ceiling Grid 8

A1750 Stage Equipment 10

A1810 Finish Trim & Millwork 15

A1730 Finish MP & E 20

A1760 Sound Panels 15

A1740 Stage Flooring 10

A1800 Acoustical Ceiling Tile 8

A1770 Carpet & Floor Covering 10

A1780 Seating 20

MezzaniMezzanine LevelMezzanine Level
A1830 Overhead MP & E 20

A1980 Decorative Stairs 20

A1840 Metal Stud Framing 15

A1850 In Wall MP & E 15

A1860 Hang & Tape Drywall 20

A1950 Painting & Wall Coverings 15

A1870 Special Ceiling Systems 15

A1880 Acoustical Ceiling Grid 8

A1910 Stage Equipment 10

A1970 Finish Trim & Millwork 15

A1890 Finish MP & E 20

A1920 Sound Panels 15

A1900 Stage Flooring 10

A1960 Acoustical Ceiling Tile 8

A1930 Carpet & Floor Covering 10

A1940 Seating 20

BalconyBalcony LevelBalcony Level
A1990 Overhead MP & E 20

A2140 Decorative Stairs 20

A2000 Metal Stud Framing 15

A2010 In Wall MP & E 15

A2020 Hang & Tape Drywall 20

A2110 Painting & Wall Coverings 15

A2030 Special Ceiling Systems 15

A2040 Acoustical Ceiling Grid 8

A2070 Stage Equipment 10

A2130 Finish Trim & Millwork 15

A2050 Finish MP & E 20

A2080 Sound Panels 15

A2060 Stage Flooring 10

A2120 Acoustical Ceiling Tile 8

A2090 Carpet & Floor Covering 10

A2100 Seating 24

1 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42
Month

Overhead MP & E

Decorative Stairs

Metal Stud Framing

In Wall MP & E

Hang & Tape Drywall

Painting & Wall Coverings

Acoustical Ceiling Grid

Stage Equipment

Finish MP & E

Acoustical Ceiling Tile

Carpet & Floor Covering

Overhead MP & E

Decorative Stairs

Metal Stud Framing

In Wall MP & E

Hang & Tape Drywall

Painting & Wall Coverings

Special Ceiling Systems

Acoustical Ceiling Grid

Stage Equipment

Finish Trim & Millwork

Finish MP & E

Sound Panels

Stage Flooring

Acoustical Ceiling Tile

Carpet & Floor Covering

Seating

Overhead MP & E

Decorative Stairs

Metal Stud Framing

In Wall MP & E

Hang & Tape Drywall

Painting & Wall Coverings

Special Ceiling Systems

Acoustical Ceiling Grid

Stage Equipment

Finish Trim & Millwork

Finish MP & E

Sound Panels

Stage Flooring

Acoustical Ceiling Tile

Carpet & Floor Coverin

Seating

Overhead MP & E

Decorative Stairs

Metal Stud Framing

In Wall MP & E

Hang & Tape Drywall

Painting & Wall Coverings

Special Ceiling Systems

Acoustical Ceiling Grid

Stage Equipment

Finish Trim & Millwork

Finish MP & E

Sound Panels

Stage Flooring

Acoustical Ceiling Tile

Carpet & Floor Cove

Seating

Remaining Level of Effort

Actual Level of Effort

Actual Work

Remaining Work

Critical Remaining Work

PROPOSED
CONSTRUCTION

SCHEDULE

Utah Performing Arts Center

Page 2 of 2

12-Nov-10



Plan of Finance

I N TR  O D UCTI    O N

The Utah Performing Arts Center is expected to produce 
substantial economic benefits, as presented in the 
Economic I mpact A nalysis, section 6 of this report.   
Although the potential benefits of this theater are tangible 
and substantial, very few theaters produce significant 
direct surplus funds after operating expenses.  I  n fact, 
most theaters depend in part on operating subsidies or 
fundraising.  

However, although it is unusual for a theater to generate 
earned revenue sufficient to result in a break-even or 
better operation before debt service, depending on 
the ultimate operating plan for the U tah Performing 
Arts Center, the new theater is expected to break-even 
or to produce positive cash flow before debt service of 
approximately $2.4 million1  over a five-year period.  

1 0 . 1 	 O v e r a ll Go     a ls o    f  P l a n o   f 
F i n a n c e

The team recommends the following goals of the plan of 
finance:

(i)	 to maximize the amount of private capital in order to 
mitigate the amount that has to be financed through the 
issuance of municipal bonds, 

(ii)	 to achieve high transaction credit quality in order to 
achieve a low-cost, efficient financing, 

(iii)	 to utilize tax-exempt financing to the extent possible 
and advantageous to the City, 

(iv)	 to encourage County and State financial participation 
in the project, given the substantial benefits that will 
accrue thereto as outlined in section 6, Economic Impact 
Analysis, and  

(v)	 to procure development and construction services 

1	 Not including $840,000 of funds also projected to be 
generated by the theater over a five-year period over and above 
the projected annual repair and replacement needs of this 
theater.  We have not included this amount here, as, depending 
on the final operating model implemented for the theater, this 
amount may be utilized in whole or in part for capital needs of 
other venues, as further explained in section 5, Market Study 
and Implementation Plan.

in a manner that facilitates expeditious financial closing 
and construction; efficient, high-quality construction; and 
on-time, on budget delivery

1 0 . 2 	 Own  e r sh  i p  a nd F    u nd  i n g 
S o u r c e s  O v e r v i e w

While demonstrating the operational viability of the 
theater, the financial projections will not be sufficient to 
attract any significant amount of conventional, private 
debt or equity financing for the theater2.  Accordingly, the 
theater owner is presumed to be a public entity, likely 
one of the following:

•	 Salt Lake City
•	 Another municipal sponsor
•	 An interlocal entity
•	 The Municipal Building Authority3 
•	 A single-purpose nonprofit entity 4

2	 With the exception of private equity that may be attracted 
in connection with the offering of New Markets Tax Credits, 
a Federal program for which the theater may be eligible, as 
described later in this section.

3	 The Municipal Building Authority is an entity that may be 
used as nominal owner of the theater in the event of financing 
through Lease Revenue Bonds, as described later in this 
section.

4	 In the event that New Markets Tax Credits are used as 
part of the theater capital structure, a single-purpose nonprofit 
entity may be required, at least during the seven-year tax credit 
period during which private equity investors would have an 
interest in the project.
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The theater will be financed with a combination of private 
and public sources.  T  hose sources are projected to 
include:

•	 Private funds
○○ Naming Rights
○○ New Markets Tax Credits

•	 Bond financing for the balance of the project costs
○○ Sales Tax Revenue Bonds
○○ Lease Revenue Bonds

The sources of funding for the theater are assumed to 
include approximately 6% in private equity from investors 
in New Markets Tax Credits (“NMTC”) sold in connection 
with the theater, 9% from the sale of naming rights 
opportunities at the theater, and 85% from other sources.  

Section 10.3 includes a discussion of naming rights and 
the NMTC  program.  F  or the purposes of the financial 
plan included herein, bond financing is assumed for 
the balance of the project costs not fundable through 
NMTC  equity or naming rights.  T  he advantages and 
disadvantages of each of these types of instruments are 
described further in section 10.4.

In addition to the above-noted sources, the capital plan 
for the theater may include other sources, such as funding 
from or financing by other public sector participants, and/
or proceeds from the sale of air rights over the theater or 
development rights to the private developer of mixed-use 
improvements related to the theater development.

1 0 . 3 	 P r i v at e  F  u nds 

Naming Rights
Naming rights and capital fundraising have been 
a significant source of funding for many theaters, 
performing arts centers and other entertainment and 
sports venues across the country.  There is a wide range 
of fees, terms, and sponsor categories in theater naming 
rights transactions tracked nationally. 

The development team recommends, as part of the 
next phase of theater planning, the commissioning of 
a naming rights valuation study and the development 
of a naming rights strategy.  F  or preliminary purposes, 
GTS believes a goal of approximately 8% - 10% of the 
total theater costs is a reasonable naming rights goal.  
As previously noted, the financial models included in 
this section assume 9% of the theater capital costs are 
secured from naming rights.

In its initial exploration of naming rights potential for the 
new theater, GTS interviewed Mr. HIll C arrow of Sports 
& Properties, I nc., a national naming right specialist 
that has successfully closed naming rights transactions 
for the Durham Performing Arts Center and many other 
venues.

P r o c e s s

To measure the potential value of a naming rights 
opportunity to a corporate sponsor, impressions 
analysis, advertising value, and marketing/promotions 
assessment are estimated.  Other benefits which could 
add value for a title sponsor typically include theater 
tickets and parking passes, President’s Club access, and 
other inducements.  

Philanthropists have different motivations in part than 
corporate sponsors for contributing to capital campaigns 
for cultural venues, including support for the arts as a 
mission and the desire to leave a legacy to a community.  
Impressions analysis, advertising and promotional value 
are typically a less important factor to philanthropic 
naming rights sponsor.

C a s e  S t u d i e s

In addition to naming rights analysis that quantifies the 
measurable benefits of naming rights opportunities that 
may exist at a theater, another method to determine 
potential is to look at actual naming rights transactions 
for comparable facilities. 

GTS recently developed the Durham Performing A rts 
Center (“DPAC”) in Durham, North Carolina, a comparable 
facility to the proposed new theater in Salt Lake C ity.  
The 2,712-seat theater, which opened in December 
2008 and was financed in January 2007, hosts touring 
Broadway, popular music concerts, comedy acts, family 
shows, a resident dance company, corporate rentals and 
other special events.

GTS estimates a $7 million value for the first-term 
naming rights and permanent naming rights as of the 
date of the DPAC  financing, representing more than 
14% of the total development costs of the theater.  This 
only partially represents the potential DPAC  naming 
rights, because at the expiration of the first-term of the 
contemporary naming rights, the City can negotiate new 
naming rights agreements with the original sponsors or 
with new sponsors.  
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In Raleigh, North Carolina, Progress Energy Center for the 
Performing Arts provides another naming rights example. 
The largest performance hall at the C enter is R aleigh 
Memorial A uditorium, built in 1932 and most recently 
renovated in 1990.  A concert hall, opera theater, black 
box theater and plaza fountain were all constructed in 
2001 to complement the auditorium.

Known as the BTI C enter for the Performing A rts from 
1997 to 2005, in 2005, Progress Energy acquired the 
Center naming rights for a gross amount of $7.5 million 
over a 20-year term.  In addition, $4.65 million in gross 
naming rights funds were secured for the 2001 additions 
to the C enter.  I  n total, these naming rights represent 
more than $12 million in gross naming rights for the 
Center (see Fig. 10-1).  

fig. 10-1
pROGRESS ENERGY CENTER FOR THE PERFORMING 
ARTS NAMING RIGHTS SUMMARY

Seating 
Capacity

Annual 
Amount

Total 
Amount Term

Building 
Title N/A 375 7,500 20 Yrs

Meymandi 
Concert 
Hall

1,700 N/A 2,000 Life

Fletcher 
Opera 
Theater

600 N/A 2,000 Life

Kennedy 
Theater 200 N/A 400 Life

Lichtin 
Plaza/
Fountain

N/A N/A 250 Life

Total 4,800 375 12,150

Although naming rights figures net of commissions and 
cost of benefits are not available, GT S conservatively 
estimates that in 2001, including remaining payments 
from BTI and future payments from Progress Energy, the 
present value of the net naming rights to the Center was 
at least $7 million.

Information on scores of other performing arts centers, 
theaters, amphitheaters, concert halls, and sports venues 
is available and instructive, and should be included in 
any naming rights valuation study and strategic plan 
undertaken in connection with the planned theater in 
Salt Lake City.

I n d u s t r y  C  h a l l e n g e s  a n d  O u t l o o k

It should be noted that mid-2008 to mid-2010 were 
exceptionally difficult years in the naming rights industry.  
The financial services sector, the largest industry sector 
for naming rights, was affected dramatically by the credit 
crisis and recession, which had a ripple effect across 
numerous other industry sectors.  

The difficulty has been manifest in the decision-making 
process at corporations for sponsorships in general and 
naming rights in particular.  It is harder and takes longer 
to get a positive corporate decision.  To wit:  

(i)	 Marketing directors are often reluctant due to the 
current economic climate to “take a risk” in approving or 
endorsing a naming rights deal.  

(ii)	 More corporate naming rights decisions are being 
made now by committee rather than by individuals, 
increasing the time and uncertainty of the process.  

(iii)	 Naming rights sales has always been a “numbers 
game”, but now it typically requires many more proposals 
and prospects before a deal can be landed.

Fortunately, the negative trends started to ease at the 
end of 2010 and naming rights sponsorship trends have 
been turning in a more positive direction.  Naming rights 
are starting to recover with the gradual recovery of the 
economy.
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New Markets Tax Credits
Block 70 falls within a U.S. census tract that, based on 
poverty rate and median income, makes the theater 
eligible for the use of New Markets Tax Credits (NMTC).  

The NMTC program permits tax credit investors to receive 
a credit against Federal income taxes for making qualified 
equity investments (QEI) in designated C ommunity 
Development Entities (CDEs). Substantially all of the QEI 
must in turn be used by the CDE to provide investments 
in low-income communities. 

In its initial exploration of the viability of NMTC, GT S 
interviewed, among other parties, M r. C huck DePew 
of National Development C ouncil (“NDC”).   NDC  is a 
national nonprofit 501(c)(3).  NDC advises governments 
in finance and has worked with both the Salt Lake City 
Public Works Department and Salt Lake C ounty in 
successfully structuring and closing NMTC transactions 
within the past several years.

According to NDC, typical NMTC  investors include 
companies with large tax liability, such as large 
commercial banks, investment banks, and insurance 
companies.  I  n return for making a QEI, tax credits are 
conveyed to the investor.  T  he tax credits are used to 
reduce the company’s tax liability.  One dollar ($1) of tax 
liability is offset by one dollar of tax credit.  

The credit provided to the investor totals 39% of the 
cost of the investment and is claimed over a seven-year 
credit allowance period. In each of the first three years, 
the investor receives a credit equal to five percent of the 
total amount paid for the stock or capital interest at the 
time of purchase. For the final four years, the value of the 
credit is six percent annually. Investors may not redeem 
their investments in CDEs prior to the conclusion of the 
seven-year period.5 

5	 Source: Community Development Financial Institutions 
Fund, http://www.cdfifund.gov/what_we_do/programs_
id.asp?programid=5, retrieved December 6, 2010.

T r a n s a c t i o n  S t r u c t u r e

A nonprofit entity would act as the owner of the theater 
during the seven-year NMTC  period, when municipal 
ownership is not allowed.  T  he C ity would control and 
appoint the board of the entity.  T  he nonprofit entity 
would be a Qualified A ctive Low I ncome C ommunity 
Business (“QALICB”). 

Salt Lake City created such a nonprofit for the Sorenson 
Unity C enter, and Salt Lake C ounty created such a 
nonprofit for the Magna Library.  Both governments have 
closed on a NMTC transaction for a public facility.

A  transaction of this size will likely include four C DE 
Partnerships.  One of the participating CDEs would act 
as the managing member.  E  ach C DE  would provide 
one quarter of the total required NMTC allocation to the 
QALICB.

The CDEs would secure an equity investment based on 
the present value of the seven years of tax credits to 
the NMTC investor.  The investor (“IFE”) would invest the 
equity into the four CDE Partnerships.  The balance of the 
project funds would be loaned to the IFE by the City in the 
form of an interest-only “leverage loan”.  

The C DEs would make a loan to the QALICB equal to 
the leverage loan proceeds plus the equity investment 
amount, net of C DE  transaction fees and costs.  T  he 
loan would be in the form of a Qualified Low I ncome 
Community Investment (“QLICI”).  The QLICI would retain 
an amount for fees and reserves, applying the balance of 
the funds to theater development costs.

Fig. 10-2 is a diagram of the proposed transaction 
structure.
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F u n d i n g  S t r u c t u r e

For illustrative purposes, an NMTC  allocation of 
approximately $45 million would be assembled to meet 
the total transaction needs.   NDC  estimates that this 
NMTC allocation would attract an equity investment of 
approximately $12.3 million.  

After approximately $5.2 million in fees, costs, and 
reserves of the LLC  and the QALICB, the net amount 
of equity available for development costs would 
be approximately $7 million, or 6% of the project 
development costs.  

The balance would be funded through the leverage loan 
from the City to the project.  The sources of funds for the 
leverage loan may include naming rights, proceeds from 
the sale of City bonds, and other sources.

In return for its equity investment in the project, the IFE 
would convey its tax credit allocations to the investor.  
The investor would take the benefit of the tax credits 
over seven years.  After the seven-year tax credit period, 
ownership of the theater can be transferred to the City at 
no or nominal cost.

C h a l l e n g e s

As previously noted, a transaction of this size will require 
four C DEs, increasing transaction complexity.  M  any 
CDEs have an “allocation agreement” with the CDFI Fund 
that requires more than just the minimum low-income 
community requirements. Compliance must be ensured 
with the “missions” and contractual requirements of 
multiple CDEs.

These complex and expensive transactions include 
multiple parties with multiple legal counsel, tax counsel, 
accountants, and consultants.  However, the net result 
to the public is approximately 6% in private funding for 
the project that would otherwise not exist, reducing the 
funds needed from other sources for the theater costs.  
Salt Lake C ity and Salt Lake C ounty can confirm the 
estimates of available NMTC and net equity benefit by 
virtue of their experiences with the Sorenson Center and 
Magna Library projects.

Finally, it should be noted that the combining bond 
proceeds with NMTC  financing involves challenges 
that will require intensive collaboration between the 
finance and legal team, the CDEs and NMTC  investors 
to ensure compliance with bond offering regulations and 
requirements.

fig. 10.2  New Markets Tax Credits Transaction Diagram1

1	 Figures provided by National Development Council based on assumed NMTC allocation of $45 million.
2	 Sources of Funds for Leverage Loan include bond proceeds, naming rights, and potentially other sources.
3	 Managing Member is lead CDE.  Each of three CDEs provides $15 million in NMTC allocation.  
4	 City controls and appoints the board of nonprofit ownership entity (Theater Owner – QALICB).
5	 Includes approximately $7 million in NMTC equity.
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10 . 4  B ond F     i n a n c i n g

T r a n s a c t i o n  C  r e d i t  C  o n s i d e r a t i o n s 

To determine the ultimate credit quality for the bonds 
issued for the theater, a strong credit package should 
be put forward to investors.  K  ey factors that will be 
considered by investors in analyzing credit quality of this 
type of financing include, in the following order:

1.	 The quality of the pledged revenues

2.	 The strength of the contract, legal and security 
structure; and

3.	 The rationale for the project;

4.	 The development, design and construction team;

T r a n s a c t i o n  T a x  C  o n s i d e r a t i o n s

The most beneficial plan of finance for the City will be 
one that is structured to allow for the maximum amount 
of tax-exempt financing while maintaining the flexibility 
desired by the City for the capital plan and operation of 
the property. 

Naming rights, sponsorships, exclusive arrangements 
with private providers of entertainment, products, or 
services, and private equity investment in the project 
by tax credit investors present potential challenges to 
achieving exemption from taxation on bond interest 
payments.

Generally speaking, to be tax-exempt, bonds must fail at 
least one of two tests: (1) the private business use test, 
and (2) the private payment or security test. 

An issue meets the private use test if more than ten 
percent of the proceeds of the issue will be used (directly 
or indirectly) by a private business. Private business 
use includes long-term leases, management or service 
contracts which do not fit within a tax safe harbor focused 
on the term and extent to which gross revenues are 
shared, and certain naming rights contracts deemed by 
the IRS to convey elements of ownership to the sponsor.

Management of the facility by a nonprofit operator or a 
public operator, the two models studied in this report, 
lend themselves to (but do not ensure) failure of the 
private use test.  In the event of operation of the facility by 
a commercial operator, structuring the arrangement as a 
Qualified Management Agreement (“QMA”) as governed 

by IRS Revenue Procedure 97-13 could still enable tax-
exempt financing, provided the private use and payment 
tests are not met by other measures.  

A QMA has very specific rules dictated by the IRS as to 
contract structure, including a term limit of 15 years, 
and a restriction of management fees to a negotiated 
fixed amount, with fee increases limited to an annual  
Consumer Price Index (“CPI”) adjustment and a one-time 
“incentive bump” for achieving established performance 
benchmarks.

A  bond issue meets the private payment or security 
test if the payment of more than ten percent of the debt 
service of the issue is directly or indirectly (a) secured 
by any interest in property used by a private business, or 
(b) to be derived from payments from property used by a 
private business.  

Debt service payments are expected to come 
overwhelmingly from sources other than theater net 
operating income. T o the extent that theater revenue 
derived from private payments are applied to theater 
operating expenses or maintenance, such revenue will 
not count against the 10% private payment limitation. 
The focus need then only be applied to whether other 
sources of bond repayment exceed the 10% test.

Strategies that will facilitate the use of tax-exempt 
funding in the capital structure include:

•	 Identify and allocate private use costs to any 
municipal equity contribution. T he bond issuer is 
permitted to allocate a portion of any private use 
theater project costs to “municipal equity”;

•	 Identify and allocate private payments to theater 
operation and maintenance expenses. T he bond 
issuer is also permitted to allocate a portion of any 
private payments to operating and maintenance 
expenses it pays; and

•	 Identify and allocate any remaining private payments 
to taxable bonds and a portion to the tax-exempt 
bonds issued to finance the theater, to the extent 
that the present value of the private payments does 
not exceed five or ten percent (to be determined by 
bond counsel) of the present value of the tax-exempt 
debt service.
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As an example of a successful structuring of a tax-exempt 
financing in spite of numerous private components and 
participants, GT S and its team arranged a tax-exempt 
financing for a planned concert hall in Santa Clara County.  
The project included facility management by House of 
Blues C oncerts, a commercial operator, under a QMA; 
private contracts with concessionaires; private naming 
rights and sponsorship funds; and representation by 
a private broker in the sale of the naming rights.  T  he 
financial and legal team members were satisfied the 
structure would fail the private use, payment and security 
tests as intended.

The team will work closely with Salt Lake City and the 
RDA, bond counsel, tax counsel, and financial advisor, the 
selected bond underwriter and its underwriter’s counsel 
to explore every opportunity to maximize tax-exempt 
bond financing in order to achieve the lowest possible 
cost of capital, provided that using tax-exempt bonds is 
not determined to unreasonably limit the City’s flexibility 
with respect to the use, occupancy and operation of the 
facility. 

Sales Tax Revenue Bonds
Pursuant to the Local Government Bonding Act, Title 11, 
Chapter 14, U tah C ode A nnotated 1953, as amended 
(the “Act”), Salt Lake City has the authority to issue Sales 
Tax Revenue Bonds (“STRBs”) to finance all or a portion 
of the cost of municipal developments such as the new 
theater, including any contingencies and reserves, and 
costs associated with the issuance and sale of the bonds.

In the event of an STRB financing, the City would pledge 
to the payment of the STRBs all of the legally available 
revenues from Local Sales and U se T axes received by 
the City pursuant to Title 59, Chapter 12, Part 2, Utah 
Code Annotated 1953, as amended (currently levied and 
collected pursuant to Chapter 3.04 of the Salt Lake City 
Code).  However, the City’s policy is to use sources other 
than the Local Sales and Use Taxes for bond repayment.  
Such sources would have to be identified.

Sales Tax Revenue Bonds are an instrument with many 
advantages, including the lowest interest cost other than 
a General Obligation bond, low issuance costs, no debt 
service reserve fund requirement, and no capitalized 
interest requirement.  

As recommended by its financial advisor, the C ity’s 
policy is to maintain a ratio of 3:1 of sales tax revenue to 
outstanding STRB debt service.  Falling below this level 

could cause a downgrade in the excellent rating of the 
City’s STRB debt by the bond rating agencies.  Given the 
recession of the past two years, sales tax revenue has 
declined materially, constraining the amount of capacity 
available to the City for additional STRB issuances while 
still maintaining the 3:1 coverage ratio.  

Improving sales tax revenue as the economy continues 
to recover could increase the STRB capacity to allow 
for additional theater bonds by the time the theater is 
financed. However, it is prudent to consider an alternative 
financing instrument not constrained by capacity 
limitations and which may provide other advantages not 
available for STRB-financed projects.   Lease R evenue 
Bonds are one such instrument, described below.

Lease Revenue Bonds
Pursuant to the Local Building Authority Act, T itle 17D, 
Chapter 2, U tah C ode A nnotated 1953, as amended, 
and the Act, Salt Lake City has the authority to use Lease 
Revenue Bonds (“LRBs”) to finance all or a portion of 
the cost of leasing a municipal development such as the 
new theater, including any contingencies and reserves, 
capitalized construction interest, and costs associated 
with the issuance and sale of the LRBs.

In the event of such an LRB financing, the LRBs would 
be issued by the M unicipal Building A uthority (“MBA”) 
and secured by a pledge and assignment of the lease 
agreement and the revenue that the M BA  receives in 
lease payments from the C ity, a mortgage interest in 
the project, debt service reserve funds, and any other 
security device with respect to the project required by the 
MBA and the capital markets. Sources of funds for lease 
payments would have to be identified.  

L e a s e  R  e v e n u e  B o n d s  P r o s  a n d  C  o n s

One advantage of Lease Revenue Bond financing over 
STRBs is no bond capacity limitation.  F  urther, opting 
for LRBs for the theater financing in lieu of STRBs would 
“free up” the current STRB capacity for other capital 
projects needs of the City.

LRBs do carry a higher interest cost than STRBs due to 
the greater perceived market risk of LRB versus STRBs, 
which rely on the historical and projected strength of the 
City’s sales tax revenue stream.  I  nstead, LRBs would 
rely on the commitment of the C ity to make annually 
appropriated lease payments over the term of the 
financing.  
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Additionally, the project may not be perceived by 
investors to be as “essential” to the City as other facility 
types (e.g. government office), and there may be a 
premium in interest cost exacted by the market for this 
repayment risk perception. However, the theater should 
be financeable with LRBs.

Finally, with respect to transaction structure, LRBs carry 
higher issuance costs than STRBs, require capitalized 
construction interest because the Act does not allow for 
lease payments to commence until facility opening, and 
require a debt service reserve fund.  Neither capitalized 
interest nor a debt service reserve fund is required in an 
STRB financing.

However, it is possible that even with an STRB financing, 
the City may wish to capitalize construction interest so 
that sources of bond repayment need not be called upon 
until facility opening.  Further it should be noted that debt 
service reserves would be an asset of the City, would earn 
interest that inures to the benefit of the City in offsetting 
interest cost on the bonds, and would be applied to the 
final year’s debt service payment.

L e a s e - P u r c h a s e  F  i n a n c i n g  S t r u c t u r e

In many respects, a lease-purchase financing is similar 
to a traditional bond financing. Money is borrowed from 
an investor, or investors, and bond payments are made 
to the investors until the obligation has been paid in 
full. Lease payments made by the City to the MBA under 
such agreements contain a principal component and an 
interest component. The lease of the premises to the City 
will provide the credit necessary to ensure the lowest 
cost of capital other than a G.O. bond or STRB financing.

Under the lease-purchase financing approach, the MBA 
would own the facilities during the financing period,   

round lease the theater development site6  from the City 
and would finance 100% of the theater development 
costs (other than those costs funded through other 
sources such as naming rights, NMTC, and possible 
participation by other public entities) through the public 
issuance of LRBs through the MBA. 

The terms of the ground lease would be negotiable with 
the City, but typical for public financings of this type, the 
ground lease term would, at a minimum, mirror the final 
maturity of the bonds, plus an additional period of time 
(usually at least ten years and subject to input from the 
bond rating agencies) to allow for use of the land in the 
event the lease agreement required restructuring or for 
unforeseen future events. U pon full repayment of the 
outstanding bonds, ownership of the Project will revert to 
the City at no or nominal cost (no buyout required).

Permanent financing of all development and financing 
costs would be secured prior to commencement of 
construction, with provision for capitalized interest so 
that the City’s lease payments need not commence until 
occupancy. 

The development team would construct the facilities for 
the owner pursuant to turnkey delivery documentation 
providing for a guaranteed maximum price and 
completion date.  On completion, the MBA would lease 
the improvements to the nonprofit lessee.

6	 The site for the northwest corner of Block 70, which would 
be occupied by a private office building with street-level retail, 
is expected to be conveyed in one of two ways.  

(i)	 If this parcel is included in the sale to the City of the 
balance of the property to be used for the theater and other 
public improvements, the City would sell or lease its interest 
in the private parcel to Hamilton Partners (“HP”) for the 
development of the commercial improvements. In such event, 
the proceeds of this transaction could be used to offset the 
City’s contribution to the finance plan.

(ii)	 Alternatively, if the current property owner is willing to 
“bank” the parcel intended for the private development until 
such time as HP is prepared, based on market conditions, to 
acquire the property for the private development, then the City 
need only acquire the portions of the site it does not already 
own for the public improvements, reducing the City’s initial 
investment in the property. 
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The lease payments from the lessee to the MBA would 
equal the debt service on the LRBs (no private party 
arbitrage profit), and would be structured to commence 
after occupancy.  The lease payments would be “subject 
to annual appropriation” by the City.  

The premises lease agreement between the Municipal 
Building A uthority and the nonprofit lessee would be 
subject to automatic one-year renewals (in periods 
matching the City’s fiscal year), without further action on 
the part of the borrower or the City, through the period 
ending with the fi nal maturity of the bonds. T he lease 
agreement would be subject to early termination upon 
prior redemption of the bonds or payment in full. Upon 
such event, ownership of the Project will revert to the City 
at no, or nominal, cost (no buyout required).

Call options on the financing generally can be structured 
to be available anytime after year 10 in the event that the 
City wishes to acquire facility ownership prior to the full 
term of the financing.  This option could be exercised by 
simply paying the remaining principal on the bonds plus 
interest that has accrued on the bonds since the then 
most recent interest payment.

D e v e l o p m e n t  C  o s t  F  i n a n c i n g

The costs of development planning, architectural, 
engineering, and construction planning for a project 
of this scope and type can equal approximately 15% 
of the total cost in professional fees payable before 
commencement of construction.  I  n the event that the 
City desires an interim financing mechanism for such 
costs, alternatives may include bond anticipation notes 
or a short-term bank construction line.  The line or notes 
would be repaid with proceeds from the financial closing 
of the construction and permanent financing after the 
guaranteed maximum price has been delivered to the 
City and financial documentation completed.

F i n a n c i a l  M  o d e l s

Sales T ax R evenue Bond and Lease R evenue Bond 
models are provided on the following pages.  Lewis Young 
has modeled the interest and principal payments to yield 
a level fixed debt service  to the City over either a 25-year 
or 20-year financing term.  

The team can explore with the C ity and its financial 
advisor other options if desired by the City. A longer term 
would more closely match the financing to the useful 

life of the building and would result in lower annual 
payments. A nother option in lieu of level debt service 
would be annually increasing debt service, which would 
reduce debt service in the early years of the project.  

Given the preliminary nature of the design, the range of 
the development options, and uncertainty as to whether 
the C ity will opt to finance pre-construction costs, we 
have used $117.6 million as the project fund amount for 
illustrative purposes.  For a more detailed development 
budget, please see section 8.

Interest rates for the models assume market conditions 
as of M ay 3, 2011 plus an appropriate factor for 
conservatism in the opinion of Lewis Y oung, R DA’s 
financial advisor, as bond pricing and financial closing 
may not take place for another year or more from the 
date of this report, and historically low interest rates are 
expected to rise.

See Fig. 10-3 for a summary of the 25-year term financial 
models included.  See Fig. 10-4 for a summary of the 20-
year term financial models included.  Debt service ranges 
from $8.5 million to $14.7 million per year depending on 
the instrument used, the tax status of the bonds, and 
the amount of “other sources” than bonds for the capital 
plan.  

$8.5 million reflects a financing plan with tax-exempt 
STRBs for 91% of the project costs over a 25-year term.  
At the other end of the spectrum, $14.7 million reflects 
a financing plan with taxable LRBs for 85% of the project 
costs over a 20-year period.  

Note that in addition to the basis point spread against 
current market rates, also in the interest of conservatism, 
the team has assumed that if NMTC are a component 
of the project financing, that the bond financing would 
be taxable rather than tax-exempt.  If in fact tax-exempt 
status may be achieved for all or a portion of the bond 
financing in combination with NMTC, the cost of capital 
and the debt service amount would be reduced.

As previously noted, if NMTC  are used as part of the 
project funding, the tax credit investors would exit the 
transaction after the end of the 7-year NMTC period.  If 
in fact the participation of tax credit investors dictates 
taxable bond financing at the outset of the financing term, 
it is possible that once the tax credit investors exit the 
transaction, the taxable bonds could be refinanced with 
tax-exempt bonds.  The team will explore this possibility 
with the financing and legal team.
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We note that there are several variations of the above 
structure that may be used to meet the City’s objectives.  
Any structure would, of course, need to be reviewed and 
approved by the City’s bond counsel.  

C O N C L U S I O N

The benefits of performing arts centers and other 
entertainment and public assembly venues are more 
tangible and immediate than ever before.  The economic 
and cultural benefits clearly outweigh the amount of 
public sponsorship in the form of capital funding for the 
Project.   However, sources of funds must be identified 
and assembled, and the overall financing plan structured 
to preserve the strong financial standing of the City.  

Our team has reviewed with the C ity potential funding 
sources for the project.  We will continue to support the 
City’s efforts in the coming months to solidify the sources 
of up front funding and bond repayment.  These efforts 
include requesting C ounty financial participation in 
the theater capital costs through the County’s Cultural 
Facilities M aster Plan funding process.  T  his report 
provides answers to the C ounty that it needs for its 
consideration of this funding request.
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FIG. 10-3
25-YEAR TERM FINANCING MODELS

SALES TAX REVENUE BONDS 
25-YEAR TERM Model I Model II Model III

SALES TAX REVENUE BONDS (STRBs) TAXABLE - 85% TAX-EXEMPT - 91% TAX-EXEMPT - 100%
PROJECT FUND REQUIREMENT  $117,600  $117,600  $117,600 
LESS NAMING RIGHTS (9%)  10,600  10,600  -   
LESS NEW MARKETS TAX CREDITS (6%)  7,000  -     -   
NEEDED FROM OTHER SOURCES  $100,000  $107,000  $117,600 

TRUE INTEREST COST  8.23%  6.14%  6.14% 
PAR AMOUNT OF BONDS  100,085  102,665  112,890 
CAPITALIZED INTEREST  -     -     -   
DEBT SERVICE RESERVE  -     -     -   
COSTS OF ISSUANCE  219  225  240 
AGGREGATE DEBT SERVICE  237,839  211,240  232,275 
AVERAGE ANNUAL DEBT SERVICE  9,514  8,450  9,291 

LEASE-REVENUE BONDS
25-YEAR TERM Model I Model II Model III

LEASE REVENUE BONDS (LRBs) TAXABLE - 85% TAX-EXEMPT - 91% TAX-EXEMPT - 100%
PROJECT FUND REQUIREMENT  $117,600  $117,600  $117,600 
LESS NAMING RIGHTS (9%)  10,600  10,600  -   
LESS NEW MARKETS TAX CREDITS (6%)  7,000  -     -   
NEEDED FROM OTHER SOURCES  $100,000  $107,000  $117,600 

TRUE INTEREST COST  8.79%  6.59%  6.59 
PAR AMOUNT OF BONDS  137,540  136,165  149,725 
CAPITALIZED INTEREST  22,973  17,210  18,924 
DEBT SERVICE RESERVE  13,754  11,664  12,825 
COSTS OF ISSUANCE  458  468  508 
AGGREGATE DEBT SERVICE  304,505  251,245  276,262 
AVERAGE ANNUAL DEBT SERVICE  13,838  11,431  12,569 
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FIG. 10-4
20-YEAR TERM FINANCING MODELS

SALES TAX REVENUE BONDS 
20-YEAR TERM Model I Model II Model III

SALES TAX REVENUE BONDS (STRBs) TAXABLE - 85% TAX-EXEMPT - 91% TAX-EXEMPT - 100%
PROJECT FUND REQUIREMENT  $117,600  $117,600  $117,600 
LESS NAMING RIGHTS (9%)  10,600  10,600  -   
LESS NEW MARKETS TAX CREDITS (6%)  7,000  -     -   
NEEDED FROM OTHER SOURCES  $100,000  $107,000  $117,600 

TRUE INTEREST COST  7.83%  5.75%  5.75%
PAR AMOUNT OF BONDS  100,085  101,225  111,300 
CAPITALIZED INTEREST  -     -     -   
DEBT SERVICE RESERVE  -     -     -   
COSTS OF ISSUANCE  219  224  234 
AGGREGATE DEBT SERVICE  200,469  182,037  200,159 
AVERAGE ANNUAL DEBT SERVICE  10,023  9,102  10,008 

LEASE-REVENUE BONDS
20-YEAR TERM Model I Model II Model III

LEASE REVENUE BONDS (LRBs) TAXABLE - 85% TAX-EXEMPT - 91% TAX-EXEMPT - 100%
PROJECT FUND REQUIREMENT  $117,600  $117,600  $117,600 
LESS NAMING RIGHTS (9%)  10,600  10,600  -   
LESS NEW MARKETS TAX CREDITS (6%)  7,000  -     -   
NEEDED FROM OTHER SOURCES  $100,000  $107,000  $117,600 

TRUE INTEREST COST  8.42%  6.20%  6.20% 
PAR AMOUNT OF BONDS  135,860  133,590  146,890 
CAPITALIZED INTEREST  21,475  16,379  18,009 
DEBT SERVICE RESERVE  13,586  12,769  14,040 
COSTS OF ISSUANCE  457  466  506 
AGGREGATE DEBT SERVICE  250,343  212,496  233,651 
AVERAGE ANNUAL DEBT SERVICE  14,663  12,515  13,761 
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UPAC - Model I, 25-year Taxable
$100,085,000 
UPAC - Model I, 25-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,889,695.43 3,889,695.43 -
04/01/2013 1,735,000.00 3.125% 3,889,695.43 5,624,695.43 9,514,390.86
10/01/2013 - - 3,862,586.05 3,862,586.05 -
04/01/2014 1,790,000.00 3.425% 3,862,586.05 5,652,586.05 9,515,172.10
10/01/2014 - - 3,831,932.30 3,831,932.30 -
04/01/2015 1,850,000.00 3.940% 3,831,932.30 5,681,932.30 9,513,864.60
10/01/2015 - - 3,795,487.30 3,795,487.30 -
04/01/2016 1,920,000.00 4.516% 3,795,487.30 5,715,487.30 9,510,974.60
10/01/2016 - - 3,752,133.70 3,752,133.70 -
04/01/2017 2,010,000.00 4.916% 3,752,133.70 5,762,133.70 9,514,267.40
10/01/2017 - - 3,702,727.90 3,702,727.90 -
04/01/2018 2,110,000.00 5.750% 3,702,727.90 5,812,727.90 9,515,455.80
10/01/2018 - - 3,642,065.40 3,642,065.40 -
04/01/2019 2,230,000.00 6.050% 3,642,065.40 5,872,065.40 9,514,130.80
10/01/2019 - - 3,574,607.90 3,574,607.90 -
04/01/2020 2,365,000.00 6.481% 3,574,607.90 5,939,607.90 9,514,215.80
10/01/2020 - - 3,497,970.08 3,497,970.08 -
04/01/2021 2,515,000.00 6.631% 3,497,970.08 6,012,970.08 9,510,940.16
10/01/2021 - - 3,414,585.25 3,414,585.25 -
04/01/2022 2,685,000.00 6.831% 3,414,585.25 6,099,585.25 9,514,170.50
10/01/2022 - - 3,322,879.08 3,322,879.08 -
04/01/2023 2,870,000.00 7.831% 3,322,879.08 6,192,879.08 9,515,758.16
10/01/2023 - - 3,210,504.23 3,210,504.23 -
04/01/2024 3,090,000.00 7.831% 3,210,504.23 6,300,504.23 9,511,008.46
10/01/2024 - - 3,089,515.28 3,089,515.28 -
04/01/2025 3,335,000.00 7.831% 3,089,515.28 6,424,515.28 9,514,030.56
10/01/2025 - - 2,958,933.35 2,958,933.35 -
04/01/2026 3,595,000.00 7.831% 2,958,933.35 6,553,933.35 9,512,866.70
10/01/2026 - - 2,818,171.13 2,818,171.13 -
04/01/2027 3,875,000.00 7.831% 2,818,171.13 6,693,171.13 9,511,342.26
10/01/2027 - - 2,666,445.50 2,666,445.50 -
04/01/2028 4,180,000.00 8.490% 2,666,445.50 6,846,445.50 9,512,891.00
10/01/2028 - - 2,489,004.50 2,489,004.50 -
04/01/2029 4,535,000.00 8.490% 2,489,004.50 7,024,004.50 9,513,009.00
10/01/2029 - - 2,296,493.75 2,296,493.75 -
04/01/2030 4,920,000.00 8.490% 2,296,493.75 7,216,493.75 9,512,987.50
10/01/2030 - - 2,087,639.75 2,087,639.75 -
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$100,085,000 
UPAC - Model I, 25-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2031 5,340,000.00 8.490% 2,087,639.75 7,427,639.75 9,515,279.50
10/01/2031 - - 1,860,956.75 1,860,956.75 -

04/01/2032 5,790,000.00 8.490% 1,860,956.75 7,650,956.75 9,511,913.50
10/01/2032 - - 1,615,171.25 1,615,171.25 -
04/01/2033 6,285,000.00 8.650% 1,615,171.25 7,900,171.25 9,515,342.50
10/01/2033 - - 1,343,345.00 1,343,345.00 -
04/01/2034 6,825,000.00 8.650% 1,343,345.00 8,168,345.00 9,511,690.00
10/01/2034 - - 1,048,163.75 1,048,163.75 -
04/01/2035 7,420,000.00 8.650% 1,048,163.75 8,468,163.75 9,516,327.50
10/01/2035 - - 727,248.75 727,248.75 -
04/01/2036 8,060,000.00 8.650% 727,248.75 8,787,248.75 9,514,497.50
10/01/2036 - - 378,653.75 378,653.75 -
04/01/2037 8,755,000.00 8.650% 378,653.75 9,133,653.75 9,512,307.50
Total $100,085,000.00 - $137,753,834.26 $237,838,834.26 -
Yield Statistics 
Bond Year Dollars $1,660,635.00
Average Life 16.592 Years
Average Coupon 8.2952506%
 
Net Interest Cost (NIC) 8.3238784%
True Interest Cost (TIC) 8.2252335%
Bond Yield for Arbitrage Purposes 8.1694300%
All Inclusive Cost (AIC) 8.2510665%
IRS Form 8038 
Net Interest Cost 8.2952506%
Weighted Average Maturity 16.592 Years
SLC UPAC Model I-25: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$100,085,000 
UPAC - Model I, 25-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $100,085,000.00
Reoffering Premium 10,600,000.00
Planned Equity Contribution (Naming Rights) 7,000,000.00
Total Sources $117,685,000.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 475,403.75
Costs of Issuance 218,850.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 408.16
Total Uses $117,685,000.00
SLC UPAC Model I-25: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$100,085,000 
UPAC - Model I, 25-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $108,304,785.48
Actual positive or (negative) arbitrage (8,685,552.61)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 8.1694300%
SLC UPAC Model I-25: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$102,665,000 
UPAC - Model II, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,243,492.50 3,243,492.50 -
04/01/2013 1,960,000.00 4.000% 3,243,492.50 5,203,492.50 8,446,985.00
10/01/2013 - - 3,204,292.50 3,204,292.50 -
04/01/2014 2,040,000.00 4.000% 3,204,292.50 5,244,292.50 8,448,585.00
10/01/2014 - - 3,163,492.50 3,163,492.50 -
04/01/2015 2,120,000.00 5.500% 3,163,492.50 5,283,492.50 8,446,985.00
10/01/2015 - - 3,105,192.50 3,105,192.50 -
04/01/2016 2,240,000.00 3.500% 3,105,192.50 5,345,192.50 8,450,385.00
10/01/2016 - - 3,065,992.50 3,065,992.50 -
04/01/2017 2,320,000.00 5.500% 3,065,992.50 5,385,992.50 8,451,985.00
10/01/2017 - - 3,002,192.50 3,002,192.50 -
04/01/2018 2,445,000.00 6.500% 3,002,192.50 5,447,192.50 8,449,385.00
10/01/2018 - - 2,922,730.00 2,922,730.00 -
04/01/2019 2,605,000.00 4.750% 2,922,730.00 5,527,730.00 8,450,460.00
10/01/2019 - - 2,860,861.25 2,860,861.25 -
04/01/2020 2,730,000.00 5.500% 2,860,861.25 5,590,861.25 8,451,722.50
10/01/2020 - - 2,785,786.25 2,785,786.25 -
04/01/2021 2,880,000.00 4.700% 2,785,786.25 5,665,786.25 8,451,572.50
10/01/2021 - - 2,718,106.25 2,718,106.25 -
04/01/2022 3,015,000.00 6.500% 2,718,106.25 5,733,106.25 8,451,212.50
10/01/2022 - - 2,620,118.75 2,620,118.75 -
04/01/2023 3,210,000.00 6.500% 2,620,118.75 5,830,118.75 8,450,237.50
10/01/2023 - - 2,515,793.75 2,515,793.75 -
04/01/2024 3,420,000.00 6.500% 2,515,793.75 5,935,793.75 8,451,587.50
10/01/2024 - - 2,404,643.75 2,404,643.75 -
04/01/2025 3,640,000.00 6.500% 2,404,643.75 6,044,643.75 8,449,287.50
10/01/2025 - - 2,286,343.75 2,286,343.75 -
04/01/2026 3,875,000.00 6.500% 2,286,343.75 6,161,343.75 8,447,687.50
10/01/2026 - - 2,160,406.25 2,160,406.25 -
04/01/2027 4,130,000.00 6.500% 2,160,406.25 6,290,406.25 8,450,812.50
10/01/2027 - - 2,026,181.25 2,026,181.25 -
04/01/2028 4,395,000.00 6.750% 2,026,181.25 6,421,181.25 8,447,362.50
10/01/2028 - - 1,877,850.00 1,877,850.00 -
04/01/2029 4,695,000.00 6.750% 1,877,850.00 6,572,850.00 8,450,700.00
10/01/2029 - - 1,719,393.75 1,719,393.75 -
04/01/2030 5,010,000.00 6.750% 1,719,393.75 6,729,393.75 8,448,787.50

UPAC - Model II, 25-year Tax-Exempt
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$102,665,000 
UPAC - Model II, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
10/01/2030 - - 1,550,306.25 1,550,306.25 -
04/01/2031 5,350,000.00 6.750% 1,550,306.25 6,900,306.25 8,450,612.50
10/01/2031 - - 1,369,743.75 1,369,743.75 -
04/01/2032 5,710,000.00 6.750% 1,369,743.75 7,079,743.75 8,449,487.50
10/01/2032 - - 1,177,031.25 1,177,031.25 -
04/01/2033 6,095,000.00 6.750% 1,177,031.25 7,272,031.25 8,449,062.50
10/01/2033 - - 971,325.00 971,325.00 -
04/01/2034 6,505,000.00 6.750% 971,325.00 7,476,325.00 8,447,650.00
10/01/2034 - - 751,781.25 751,781.25 -
04/01/2035 6,945,000.00 6.750% 751,781.25 7,696,781.25 8,448,562.50
10/01/2035 - - 517,387.50 517,387.50 -
04/01/2036 7,415,000.00 6.750% 517,387.50 7,932,387.50 8,449,775.00
10/01/2036 - - 267,131.25 267,131.25 -
04/01/2037 7,915,000.00 6.750% 267,131.25 8,182,131.25 8,449,262.50
Total $102,665,000.00 - $108,575,152.50 $211,240,152.50 -
Yield Statistics 
Bond Year Dollars $1,646,485.00
Average Life 16.037 Years
Average Coupon 6.5943603%
 
Net Interest Cost (NIC) 6.3543488%
True Interest Cost (TIC) 6.1401177%
Bond Yield for Arbitrage Purposes 6.0161727%
All Inclusive Cost (AIC) 6.1623646%
IRS Form 8038 
Net Interest Cost 6.1115421%
Weighted Average Maturity 15.909 Years
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$102,665,000 
UPAC - Model II, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $102,665,000.00
Reoffering Premium 4,439,411.95
Planned Equity Contribution (Naming Rights) 10,600,000.00
Total Sources $117,704,411.95
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 487,658.75
Costs of Issuance 225,125.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 1,290.11
Total Uses $117,704,411.95
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM

10.19



$102,665,000 
UPAC - Model II, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,623,123.44
Actual positive or (negative) arbitrage (6,367,214.65)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.0161727%
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$112,890,000 
UPAC - Model III, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,566,502.50 3,566,502.50 -
04/01/2013 2,160,000.00 4.000% 3,566,502.50 5,726,502.50 9,293,005.00
10/01/2013 - - 3,523,302.50 3,523,302.50 -
04/01/2014 2,245,000.00 4.000% 3,523,302.50 5,768,302.50 9,291,605.00
10/01/2014 - - 3,478,402.50 3,478,402.50 -
04/01/2015 2,335,000.00 5.500% 3,478,402.50 5,813,402.50 9,291,805.00
10/01/2015 - - 3,414,190.00 3,414,190.00 -
04/01/2016 2,460,000.00 3.500% 3,414,190.00 5,874,190.00 9,288,380.00
10/01/2016 - - 3,371,140.00 3,371,140.00 -
04/01/2017 2,550,000.00 5.500% 3,371,140.00 5,921,140.00 9,292,280.00
10/01/2017 - - 3,301,015.00 3,301,015.00 -
04/01/2018 2,690,000.00 6.500% 3,301,015.00 5,991,015.00 9,292,030.00
10/01/2018 - - 3,213,590.00 3,213,590.00 -
04/01/2019 2,865,000.00 4.750% 3,213,590.00 6,078,590.00 9,292,180.00
10/01/2019 - - 3,145,546.25 3,145,546.25 -
04/01/2020 3,000,000.00 5.500% 3,145,546.25 6,145,546.25 9,291,092.50
10/01/2020 - - 3,063,046.25 3,063,046.25 -
04/01/2021 3,165,000.00 4.700% 3,063,046.25 6,228,046.25 9,291,092.50
10/01/2021 - - 2,988,668.75 2,988,668.75 -
04/01/2022 3,315,000.00 6.500% 2,988,668.75 6,303,668.75 9,292,337.50
10/01/2022 - - 2,880,931.25 2,880,931.25 -
04/01/2023 3,530,000.00 6.500% 2,880,931.25 6,410,931.25 9,291,862.50
10/01/2023 - - 2,766,206.25 2,766,206.25 -
04/01/2024 3,760,000.00 6.500% 2,766,206.25 6,526,206.25 9,292,412.50
10/01/2024 - - 2,644,006.25 2,644,006.25 -
04/01/2025 4,000,000.00 6.500% 2,644,006.25 6,644,006.25 9,288,012.50
10/01/2025 - - 2,514,006.25 2,514,006.25 -
04/01/2026 4,260,000.00 6.500% 2,514,006.25 6,774,006.25 9,288,012.50
10/01/2026 - - 2,375,556.25 2,375,556.25 -
04/01/2027 4,540,000.00 6.500% 2,375,556.25 6,915,556.25 9,291,112.50
10/01/2027 - - 2,228,006.25 2,228,006.25 -
04/01/2028 4,835,000.00 6.750% 2,228,006.25 7,063,006.25 9,291,012.50
10/01/2028 - - 2,064,825.00 2,064,825.00 -
04/01/2029 5,160,000.00 6.750% 2,064,825.00 7,224,825.00 9,289,650.00
10/01/2029 - - 1,890,675.00 1,890,675.00 -
04/01/2030 5,510,000.00 6.750% 1,890,675.00 7,400,675.00 9,291,350.00

UPAC - Model III, 25-year Tax-Exempt

10.21



$112,890,000 
UPAC - Model III, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
10/01/2030 - - 1,704,712.50 1,704,712.50 -
04/01/2031 5,880,000.00 6.750% 1,704,712.50 7,584,712.50 9,289,425.00
10/01/2031 - - 1,506,262.50 1,506,262.50 -
04/01/2032 6,280,000.00 6.750% 1,506,262.50 7,786,262.50 9,292,525.00
10/01/2032 - - 1,294,312.50 1,294,312.50 -
04/01/2033 6,700,000.00 6.750% 1,294,312.50 7,994,312.50 9,288,625.00
10/01/2033 - - 1,068,187.50 1,068,187.50 -
04/01/2034 7,155,000.00 6.750% 1,068,187.50 8,223,187.50 9,291,375.00
10/01/2034 - - 826,706.25 826,706.25 -
04/01/2035 7,635,000.00 6.750% 826,706.25 8,461,706.25 9,288,412.50
10/01/2035 - - 569,025.00 569,025.00 -
04/01/2036 8,155,000.00 6.750% 569,025.00 8,724,025.00 9,293,050.00
10/01/2036 - - 293,793.75 293,793.75 -
04/01/2037 8,705,000.00 6.750% 293,793.75 8,998,793.75 9,292,587.50
Total $112,890,000.00 - $119,385,232.50 $232,275,232.50 -
Yield Statistics 
Bond Year Dollars $1,810,405.00
Average Life 16.037 Years
Average Coupon 6.5943937%
 
Net Interest Cost (NIC) 6.3543747%
True Interest Cost (TIC) 6.1401380%
Bond Yield for Arbitrage Purposes 6.0161968%
All Inclusive Cost (AIC) 6.1617247%
IRS Form 8038 
Net Interest Cost 6.1115743%
Weighted Average Maturity 15.908 Years
SLC UPAC Model III-25:100  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:22 PM
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$112,890,000 
UPAC - Model III, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $112,890,000.00
Reoffering Premium 4,881,542.50
Total Sources $117,771,542.50
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 536,227.50
Costs of Issuance 240,200.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 4,776.91
Total Uses $117,771,542.50
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:21 PM
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$112,890,000 
UPAC - Model III, 25-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012  
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,623,096.99
Actual positive or (negative) arbitrage (6,367,241.10)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.0161968%
SLC UPAC Model III-25:100  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:22 PM
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$137,540,000 
UPAC - Model I, 25-year Taxable

Taxable Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $137,540,000.00
Naming Rights (9%) 10,600,000.00
New Markets Tax Credits (6%) 7,000,000.00
Total Sources $155,140,000.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 962,780.00
Costs of Issuance 457,900.00
Deposit to Debt Service Reserve Fund (DSRF) 13,754,000.00
Deposit to Capitalized Interest (CIF) Fund 22,973,148.17
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 1,833.74
Total Uses $155,140,000.00
SLC UPAC Model I-25: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:25 PM
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$137,540,000 
UPAC - Model I, 25-year Taxable

Taxable Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $107,737,015.08
Actual positive or (negative) arbitrage (9,253,323.01)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 8.7095665%
SLC UPAC Model I-25: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:25 PM
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$136,165,000 
UPAC - Model II, 25-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $136,165,000.00
Reoffering Premium 522,584.60
Naming Rights (9%) 10,600,000.00
Total Sources $147,287,584.60
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 953,155.00
Costs of Issuance 467,750.00
Deposit to Debt Service Reserve Fund (DSRF) 11,663,550.00
Deposit to Capitalized Interest (CIF) Fund 17,210,320.93
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 2,470.58
Total Uses $147,287,584.60
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:26 PM

10.31



$136,165,000 
UPAC - Model II, 25-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,076,055.93
Actual positive or (negative) arbitrage (6,914,282.16)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.5168804%
SLC UPAC Model II-25: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:26 PM
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$149,725,000 
UPAC - Model III, 25-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $149,725,000.00
Reoffering Premium 574,394.10
Total Sources $150,299,394.10
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 1,048,075.00
Costs of Issuance 508,000.00
Deposit to Debt Service Reserve Fund (DSRF) 12,825,215.00
Deposit to Capitalized Interest (CIF) Fund 18,924,012.05
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 3,753.96
Total Uses $150,299,394.10
SLC UPAC Model III-25: 10  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:26 PM

10.35



$149,725,000 
UPAC - Model III, 25-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,076,082.14
Actual positive or (negative) arbitrage (6,914,255.95)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.5168563%
SLC UPAC Model III-25: 10  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:26 PM
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$100,085,000 
UPAC - Model I, 20-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,628,542.43 3,628,542.43 -
04/01/2013 2,765,000.00 3.125% 3,628,542.43 6,393,542.43 10,022,084.86
10/01/2013 - - 3,585,339.30 3,585,339.30 -
04/01/2014 2,855,000.00 3.425% 3,585,339.30 6,440,339.30 10,025,678.60
10/01/2014 - - 3,536,447.43 3,536,447.43 -
04/01/2015 2,950,000.00 3.940% 3,536,447.43 6,486,447.43 10,022,894.86
10/01/2015 - - 3,478,332.43 3,478,332.43 -
04/01/2016 3,065,000.00 4.516% 3,478,332.43 6,543,332.43 10,021,664.86
10/01/2016 - - 3,409,124.73 3,409,124.73 -
04/01/2017 3,205,000.00 4.916% 3,409,124.73 6,614,124.73 10,023,249.46
10/01/2017 - - 3,330,345.83 3,330,345.83 -
04/01/2018 3,365,000.00 5.750% 3,330,345.83 6,695,345.83 10,025,691.66
10/01/2018 - - 3,233,602.08 3,233,602.08 -
04/01/2019 3,555,000.00 6.050% 3,233,602.08 6,788,602.08 10,022,204.16
10/01/2019 - - 3,126,063.33 3,126,063.33 -
04/01/2020 3,770,000.00 6.481% 3,126,063.33 6,896,063.33 10,022,126.66
10/01/2020 - - 3,003,896.48 3,003,896.48 -
04/01/2021 4,015,000.00 6.631% 3,003,896.48 7,018,896.48 10,022,792.96
10/01/2021 - - 2,870,779.15 2,870,779.15 -
04/01/2022 4,280,000.00 6.831% 2,870,779.15 7,150,779.15 10,021,558.30
10/01/2022 - - 2,724,595.75 2,724,595.75 -
04/01/2023 4,575,000.00 7.831% 2,724,595.75 7,299,595.75 10,024,191.50
10/01/2023 - - 2,545,461.63 2,545,461.63 -
04/01/2024 4,935,000.00 7.831% 2,545,461.63 7,480,461.63 10,025,923.26
10/01/2024 - - 2,352,231.70 2,352,231.70 -
04/01/2025 5,320,000.00 7.831% 2,352,231.70 7,672,231.70 10,024,463.40
10/01/2025 - - 2,143,927.10 2,143,927.10 -
04/01/2026 5,735,000.00 7.831% 2,143,927.10 7,878,927.10 10,022,854.20
10/01/2026 - - 1,919,373.18 1,919,373.18 -
04/01/2027 6,185,000.00 7.831% 1,919,373.18 8,104,373.18 10,023,746.36
10/01/2027 - - 1,677,199.50 1,677,199.50 -
04/01/2028 6,670,000.00 8.490% 1,677,199.50 8,347,199.50 10,024,399.00
10/01/2028 - - 1,394,058.00 1,394,058.00 -
04/01/2029 7,235,000.00 8.490% 1,394,058.00 8,629,058.00 10,023,116.00
10/01/2029 - - 1,086,932.25 1,086,932.25 -
04/01/2030 7,850,000.00 8.490% 1,086,932.25 8,936,932.25 10,023,864.50

UPAC - Model I, 20-year Taxable

10.37



$100,085,000 
UPAC - Model I, 20-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
10/01/2030 - - 753,699.75 753,699.75 -
04/01/2031 8,515,000.00 8.490% 753,699.75 9,268,699.75 10,022,399.50
10/01/2031 - - 392,238.00 392,238.00 -
04/01/2032 9,240,000.00 8.490% 392,238.00 9,632,238.00 10,024,476.00
Total $100,085,000.00 - $100,384,380.10 $200,469,380.10 -
Yield Statistics 
Bond Year Dollars $1,269,150.00
Average Life 12.681 Years
Average Coupon 7.9095757%
 
Net Interest Cost (NIC) 7.9470341%
True Interest Cost (TIC) 7.8349159%
Bond Yield for Arbitrage Purposes 7.7721694%
All Inclusive Cost (AIC) 7.8639570%
IRS Form 8038 
Net Interest Cost 7.9095757%
Weighted Average Maturity 12.681 Years
SLC UPAC Model I-20: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:19 PM
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$100,085,000 
UPAC - Model I, 20-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $100,085,000.00
Naming Rights (9%) 10,600,000.00
New Markets Tax Credits (6%) 7,000,000.00
Total Sources $117,685,000.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 475,403.75
Costs of Issuance 218,850.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 408.16
Total Uses $117,685,000.00
SLC UPAC Model I-20: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:19 PM
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$100,085,000 
UPAC - Model I, 20-year Taxable

Taxable Sales Tax Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $108,725,847.52
Actual positive or (negative) arbitrage (8,264,490.57)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 7.7721694%
SLC UPAC Model I-20: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:19 PM
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$101,225,000 
UPAC - Model II, 20-yr Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,085,581.25 3,085,581.25 -
04/01/2013 2,930,000.00 4.000% 3,085,581.25 6,015,581.25 9,101,162.50
10/01/2013 - - 3,026,981.25 3,026,981.25 -
04/01/2014 3,050,000.00 4.000% 3,026,981.25 6,076,981.25 9,103,962.50
10/01/2014 - - 2,965,981.25 2,965,981.25 -
04/01/2015 3,170,000.00 5.500% 2,965,981.25 6,135,981.25 9,101,962.50
10/01/2015 - - 2,878,806.25 2,878,806.25 -
04/01/2016 3,345,000.00 3.500% 2,878,806.25 6,223,806.25 9,102,612.50
10/01/2016 - - 2,820,268.75 2,820,268.75 -
04/01/2017 3,460,000.00 5.500% 2,820,268.75 6,280,268.75 9,100,537.50
10/01/2017 - - 2,725,118.75 2,725,118.75 -
04/01/2018 3,650,000.00 6.500% 2,725,118.75 6,375,118.75 9,100,237.50
10/01/2018 - - 2,606,493.75 2,606,493.75 -
04/01/2019 3,890,000.00 4.750% 2,606,493.75 6,496,493.75 9,102,987.50
10/01/2019 - - 2,514,106.25 2,514,106.25 -
04/01/2020 4,075,000.00 5.500% 2,514,106.25 6,589,106.25 9,103,212.50
10/01/2020 - - 2,402,043.75 2,402,043.75 -
04/01/2021 4,300,000.00 4.700% 2,402,043.75 6,702,043.75 9,104,087.50
10/01/2021 - - 2,300,993.75 2,300,993.75 -
04/01/2022 4,500,000.00 6.500% 2,300,993.75 6,800,993.75 9,101,987.50
10/01/2022 - - 2,154,743.75 2,154,743.75 -
04/01/2023 4,795,000.00 6.500% 2,154,743.75 6,949,743.75 9,104,487.50
10/01/2023 - - 1,998,906.25 1,998,906.25 -
04/01/2024 5,105,000.00 6.500% 1,998,906.25 7,103,906.25 9,102,812.50
10/01/2024 - - 1,832,993.75 1,832,993.75 -
04/01/2025 5,435,000.00 6.500% 1,832,993.75 7,267,993.75 9,100,987.50
10/01/2025 - - 1,656,356.25 1,656,356.25 -
04/01/2026 5,790,000.00 6.500% 1,656,356.25 7,446,356.25 9,102,712.50
10/01/2026 - - 1,468,181.25 1,468,181.25 -
04/01/2027 6,165,000.00 6.500% 1,468,181.25 7,633,181.25 9,101,362.50
10/01/2027 - - 1,267,818.75 1,267,818.75 -
04/01/2028 6,565,000.00 6.750% 1,267,818.75 7,832,818.75 9,100,637.50
10/01/2028 - - 1,046,250.00 1,046,250.00 -
04/01/2029 7,010,000.00 6.750% 1,046,250.00 8,056,250.00 9,102,500.00
10/01/2029 - - 809,662.50 809,662.50 -
04/01/2030 7,480,000.00 6.750% 809,662.50 8,289,662.50 9,099,325.00

UPAC - Model II, 20-year Tax-Exempt

10.41



$101,225,000 
UPAC - Model II, 20-yr Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
10/01/2030 - - 557,212.50 557,212.50 -
04/01/2031 7,985,000.00 6.750% 557,212.50 8,542,212.50 9,099,425.00
10/01/2031 - - 287,718.75 287,718.75 -
04/01/2032 8,525,000.00 6.750% 287,718.75 8,812,718.75 9,100,437.50
Total $100,085,000.00 - $100,384,380.10 $200,469,380.10 -
Yield Statistics 
Bond Year Dollars $1,253,910.00
Average Life 12.387 Years
Average Coupon 6.4448356%
 
Net Interest Cost (NIC) 6.0147649%
True Interest Cost (TIC) 5.7473290%
Bond Yield for Arbitrage Purposes 5.4329023%
All Inclusive Cost (AIC) 5.7727985%
IRS Form 8038 
Net Interest Cost 5.6677466%
Weighted Average Maturity 12.346 Years
SLC UPAC Model II-20: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$101,225,000 
UPAC - Model II, 20-yr Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $101,225,000.00
Reoffering Premium 5,873,518.00
Naming Rights (9%) 10,600,000.00
Total Sources $117,698,518.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 480,818.75
Costs of Issuance 224,385.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 2,976.16
Total Uses $117,698,518.00
SLC UPAC Model II-20: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$101,225,000 
UPAC - Model II, 20-yr Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $111,266,624.38
Actual positive or (negative) arbitrage (5,723,713.71)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 5.4329023%
SLC UPAC Model II-20: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$111,300,000 
UPAC - Model III, 20-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
04/01/2012 - - - - -
10/01/2012 - - 3,392,718.75 3,392,718.75 -
04/01/2013 3,225,000.00 4.000% 3,392,718.75 6,617,718.75 10,010,437.50
10/01/2013 - - 3,328,218.75 3,328,218.75 -
04/01/2014 3,350,000.00 4.000% 3,328,218.75 6,678,218.75 10,006,437.50
10/01/2014 - - 3,261,218.75 3,261,218.75 -
04/01/2015 3,485,000.00 5.500% 3,261,218.75 6,746,218.75 10,007,437.50
10/01/2015 - - 3,165,381.25 3,165,381.25 -
04/01/2016 3,680,000.00 3.500% 3,165,381.25 6,845,381.25 10,010,762.50
10/01/2016 - - 3,100,981.25 3,100,981.25 -
04/01/2017 3,805,000.00 5.500% 3,100,981.25 6,905,981.25 10,006,962.50
10/01/2017 - - 2,996,343.75 2,996,343.75 -
04/01/2018 4,015,000.00 6.500% 2,996,343.75 7,011,343.75 10,007,687.50
10/01/2018 - - 2,865,856.25 2,865,856.25 -
04/01/2019 4,275,000.00 4.750% 2,865,856.25 7,140,856.25 10,006,712.50
10/01/2019 - - 2,764,325.00 2,764,325.00 -
04/01/2020 4,480,000.00 5.500% 2,764,325.00 7,244,325.00 10,008,650.00
10/01/2020 - - 2,641,125.00 2,641,125.00 -
04/01/2021 4,725,000.00 4.700% 2,641,125.00 7,366,125.00 10,007,250.00
10/01/2021 - - 2,530,087.50 2,530,087.50 -
04/01/2022 4,950,000.00 6.500% 2,530,087.50 7,480,087.50 10,010,175.00
10/01/2022 - - 2,369,212.50 2,369,212.50 -
04/01/2023 5,270,000.00 6.500% 2,369,212.50 7,639,212.50 10,008,425.00
10/01/2023 - - 2,197,937.50 2,197,937.50 -
04/01/2024 5,610,000.00 6.500% 2,197,937.50 7,807,937.50 10,005,875.00
10/01/2024 - - 2,015,612.50 2,015,612.50 -
04/01/2025 5,975,000.00 6.500% 2,015,612.50 7,990,612.50 10,006,225.00
10/01/2025 - - 1,821,425.00 1,821,425.00 -
04/01/2026 6,365,000.00 6.500% 1,821,425.00 8,186,425.00 10,007,850.00
10/01/2026 - - 1,614,562.50 1,614,562.50 -
04/01/2027 6,780,000.00 6.500% 1,614,562.50 8,394,562.50 10,009,125.00
10/01/2027 - - 1,394,212.50 1,394,212.50 -
04/01/2028 7,220,000.00 6.750% 1,394,212.50 8,614,212.50 10,008,425.00
10/01/2028 - - 1,150,537.50 1,150,537.50 -
04/01/2029 7,705,000.00 6.750% 1,150,537.50 8,855,537.50 10,006,075.00
10/01/2029 - - 890,493.75 890,493.75 -
04/01/2030 8,225,000.00 6.750% 890,493.75 9,115,493.75 10,005,987.50

UPAC - Model III, 20-year Tax-Exempt
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$111,300,000 
UPAC - Model III, 20-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Debt Service Schedule 

Date Principal Coupon Interest Total P+I Fiscal Total
10/01/2030 - - 612,900.00 612,900.00 -
04/01/2031 8,785,000.00 6.750% 612,900.00 9,397,900.00 10,010,800.00
10/01/2031 - - 316,406.25 316,406.25 -
04/01/2032 9,375,000.00 6.750% 316,406.25 9,691,406.25 10,007,812.50
Total $111,300,000.00 - $88,859,112.50 $200,159,112.50 -
Yield Statistics 
Bond Year Dollars $1,378,750.00
Average Life 12.388 Years
Average Coupon 6.4449039%
 
Net Interest Cost (NIC) 6.0148449%
True Interest Cost (TIC) 5.7474059%
Bond Yield for Arbitrage Purposes 5.4329700%
All Inclusive Cost (AIC) 5.7716017%
IRS Form 8038 
Net Interest Cost 5.6678290%
Weighted Average Maturity 12.346 Years
SLC UPAC Model III-20:100  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$111,300,000 
UPAC - Model III, 20-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $111,300,000.00
Reoffering Premium 6,458,114.10
Total Sources $117,758,114.10
 
Uses Of Funds 
Total Underwriter's Discount  (0.475%) 528,675.00
Costs of Issuance 234,400.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 4,701.01
Total Uses $117,758,114.10
SLC UPAC Model III-20:100  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$111,300,000 
UPAC - Model III, 20-year Tax-Exempt

Sales Tax Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -

Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $111,266,549.30
Actual positive or (negative) arbitrage (5,723,788.79)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 5.4329700%
SLC UPAC Model III-20:100  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:20 PM
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$135,860,000 
UPAC - Model I, 20-year Taxable

Taxable Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $135,860,000.00
Naming Rights (9%) 10,600,000.00
New Markets Tax Credits (6%) 7,000,000.00
Total Sources $153,460,000.00
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 951,020.00
Costs of Issuance 456,500.00
Deposit to Debt Service Reserve Fund (DSRF) 13,586,000.00
Deposit to Capitalized Interest (CIF) Fund 21,474,692.51
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 1,449.40
Total Uses $153,460,000.00
SLC UPAC Model I-20: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:24 PM
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$135,860,000 
UPAC - Model I, 20-year Taxable

Taxable Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $108,135,084.78
Actual positive or (negative) arbitrage (8,855,253.31)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 8.3303316%
SLC UPAC Model I-20: 85%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:24 PM
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$133,590,000 
UPAC - Model II, 20-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $133,590,000.00
Reoffering Premium 3,351,088.55
Naming Rights (9%) 10,600,000.00
Total Sources $147,541,088.55
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 935,130.00
Costs of Issuance 465,750.00
Deposit to Debt Service Reserve Fund (DSRF) 12,768,637.50
Deposit to Capitalized Interest (CIF) Fund 16,378,513.00
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 2,719.96
Total Uses $147,541,088.55
SLC UPAC Model II-20: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:24 PM
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$133,590,000 
UPAC - Model II, 20-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,527,237.96
Actual positive or (negative) arbitrage (6,463,100.13)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.1036087%
SLC UPAC Model II-20: 91%  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:24 PM
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$146,890,000 
UPAC - Model III, 20-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Sources & Uses 
Dated 04/01/2012 |  Delivered 04/01/2012
Sources Of Funds 
Par Amount of Bonds $146,890,000.00
Reoffering Premium 3,684,988.80

Total Sources $150,574,988.80
 
Uses Of Funds 
Total Underwriter's Discount  (0.700%) 1,028,230.00
Costs of Issuance 506,000.00
Deposit to Debt Service Reserve Fund (DSRF) 14,039,597.50
Deposit to Capitalized Interest (CIF) Fund 18,009,183.47
Deposit to Project Construction Fund 116,990,338.09
Rounding Amount 1,639.74
Total Uses $150,574,988.80
SLC UPAC Model III-20: 10  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:25 PM

10.59



$146,890,000 
UPAC - Model III, 20-year Tax-Exempt

Lease Revenue Bonds, Series 2012 
Operation Of Project Construction Fund 

Date Principal Rate Interest Receipts Disbursements
Cash 
Balance

04/01/2012 - 0.5000000% - 0.14 - 0.14
05/01/2012 4,851,304.72 0.5000000% 48,695.27 4,899,999.99 4,900,000.00 0.13
06/01/2012 4,853,323.99 0.5000000% 46,676.00 4,899,999.99 4,900,000.00 0.12
07/01/2012 4,855,344.12 0.5000000% 44,655.88 4,900,000.00 4,900,000.00 0.12
08/01/2012 4,857,365.06 0.5000000% 42,634.93 4,899,999.99 4,900,000.00 0.11
09/01/2012 4,859,386.86 0.5000000% 40,613.13 4,899,999.99 4,900,000.00 0.10
10/01/2012 4,861,409.50 0.5000000% 38,590.49 4,899,999.99 4,900,000.00 0.09
11/01/2012 4,863,432.98 0.5000000% 36,567.01 4,899,999.99 4,900,000.00 0.08
12/01/2012 4,865,457.30 0.5000000% 34,542.69 4,899,999.99 4,900,000.00 0.07
01/01/2013 4,867,482.47 0.5000000% 32,517.52 4,899,999.99 4,900,000.00 0.06
02/01/2013 4,869,508.49 0.5000000% 30,491.52 4,900,000.01 4,900,000.00 0.07
03/01/2013 4,871,535.33 0.5000000% 28,464.66 4,899,999.99 4,900,000.00 0.06
04/01/2013 4,873,563.02 0.5000000% 26,436.97 4,899,999.99 4,900,000.00 0.05
05/01/2013 4,875,591.57 0.5000000% 24,408.43 4,900,000.00 4,900,000.00 0.05
06/01/2013 4,877,620.95 0.5000000% 22,379.05 4,900,000.00 4,900,000.00 0.05
07/01/2013 4,879,651.17 0.5000000% 20,348.82 4,899,999.99 4,900,000.00 0.04
08/01/2013 4,881,682.25 0.5000000% 18,317.75 4,900,000.00 4,900,000.00 0.04
09/01/2013 4,883,714.18 0.5000000% 16,285.83 4,900,000.01 4,900,000.00 0.05
10/01/2013 4,885,746.93 0.5000000% 14,253.06 4,899,999.99 4,900,000.00 0.04
11/01/2013 4,887,780.54 0.5000000% 12,219.45 4,899,999.99 4,900,000.00 0.03
12/01/2013 4,889,815.00 0.5000000% 10,184.99 4,899,999.99 4,900,000.00 0.02
01/01/2014 4,891,850.31 0.5000000% 8,149.69 4,900,000.00 4,900,000.00 0.02
02/01/2014 4,893,886.45 0.5000000% 6,113.54 4,899,999.99 4,900,000.00 0.01
03/01/2014 4,895,923.46 0.5000000% 4,076.54 4,900,000.00 4,900,000.00 0.01
04/01/2014 4,897,961.30 0.5000000% 2,038.69 4,899,999.99 4,900,000.00 -
Total $116,990,337.95 - $609,661.91 $117,600,000.00 $117,600,000.00 -
Investment Parameters 
Investment Model [PV, GIC, or Securities] GIC
Default investment yield target Unrestricted

Cash Deposit 0.14
Cost of Investments Purchased with Bond Proceeds 116,990,337.95
Total Cost of Investments $116,990,338.09

Target Cost of Investments at bond yield $110,527,252.49
Actual positive or (negative) arbitrage (6,463,085.60)

Yield to Receipt 0.5000000%
Yield for Arbitrage Purposes 6.1035954%
SLC UPAC Model III-20: 10  |  SINGLE PURPOSE  |  5/ 4/2011  |  12:25 PM
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