MONTANA FACILITY FINANCE AUTHORITY
Board Meeting

Virtual Meeting

June 16, 2026

“Enhance Montana healthcare and community capabilities through access to cost-effective capital financing and development services.”


[image: Red Lodge, Montana, Named the Most Charming Small Town in America]



MEMORANDUM

To:		MFFA Board Members		
From:		Adam Gill, Seth Lutter, Monica Birlut, and Carolyn Jones
Date:		June 9, 2026
Subject:	MFFA Board Meeting Tuesday, June 16, 2026
			
Enclosed, please find board meeting materials for our upcoming MFFA Board Meeting:

There are no financings for approval at this meeting.  However, we will engage in strategic planning with the Department of Administration and review our normal updates and reports.  Also, before adjourning, Department of Commerce HR will lead the Board in the Executive Director’s mid-year performance review during an executive session.  

As always, please call or write if you have any questions.

MICROSOFT TEAMS INSTRUCTIONS
[bookmark: _Hlk200437609]Conference Link
https://teams.microsoft.com/meet/256411416581628?p=wpAAyJQs9Qnyp6yPjh
Meeting ID: 256 411 416 581 628
Password: Mj6iH7Yj
OR
Dial by Telephone: +1 406-318-5487,,119731211#
Meeting ID: 119 731 211#























MONTANA FACILITY FINANCE AUTHORITY
Board Meeting
June 16, 2026

Virtual Meeting Via Teams

MEETING AGENDA

	9:00	I.	CALL TO ORDER
A. Roll Call
B. Approval of Meeting Minutes (4/1 & 5/15)
C. Disclosure and Conflict of Interest

		II.	PUBLIC COMMENT on Board Related Items 
									
		III.	GENERAL ADMINISTRATIVE 
			A. Financials			
1. Budget -v- Actual
2. Revenue Graph
3. Reserve Balances
4. Staff Approved Loans & Grants

			B. Miscellaneous
1. Outreach & Marketing Report
2. Anticipated Financings 
3. Strategic Planning
Joining remotely:
Sarah Bartow, Agency Performance Advisor – MT Dept of 
Admin
Therese Simpson, Business Analyst – MT Dept of Admin
			
	10:30	IV.	Personnel (Executive Session)
			Executive Director mid-year performance review
			Joining Remotely:	
				Heidi Greenback, Human Resources – MT Dept of Commerce 
			
	      11:00		DISMISS


MICROSOFT TEAMS INSTRUCTIONS
Conference Link
https://teams.microsoft.com/meet/256411416581628?p=wpAAyJQs9Qnyp6yPjh
Meeting ID: 256 411 416 581 628
Password: Mj6iH7Yj
OR
Dial by Telephone: +1 406-318-5487,,119731211#
Meeting ID: 119 731 211#


MONTANA FACILITY FINANCE AUTHORITY
 Board Meeting
April 1, 2026
9:00 A.M.


MINUTES

BOARD MEMBERS	
PRESENT:				John Iverson (online)
Vu Pham (online)
Craig Anderson (online)
Mel Reinhardt (online)
William Northey (online)
Eric Hanson (online)
JoAn Cuffe
		
BOARD MEMBERS	 
ABSENT:					
	 
STAFF PRESENT:	       Adam Gill, Executive Director
Seth Lutter, Associate Director
Monica Birlut, Accountant
Carolyn Jones, C-PACE Program Manager

GUESTS:			Nathan Bilyeu, Authority Counsel – Jackson, Murdo & Grant
	Tony Pfaff, CEO – Powell Memorial Healthcare (online)
Jaena Richards, CFO – Powell Memorial Healthcare (online)
Kurt Apfelbacher, Managing Director – Colliers Securities (online)

BOARD MEETING

CALL TO ORDER 

Board Chair Pham called the April 1, 2026, board meeting of the Montana Facility Finance Authority (the “Authority”) to order at 9:00 A.M. The meeting convened with all of the Board present. 

Minutes

[bookmark: _Hlk495401337]Board Member Northey moved for approval of the February 10, 2026 board meeting minutes. Board Member Cuffe seconded the motion which passed unanimously.




CONFLICT OF INTEREST

Call was made for announcement of any conflict of interest and recusals. Board Member Northey noted a disclosure with Powell Memorial Healthcare and would abstain from discussion and voting. 

PUBLIC COMMENT 

The meeting was opened for public comment.  No comments were received.

FINANCINGS 

Powell Memorial Healthcare


Mr. Gill introduced Jaena Richards, CFO – Powell Memorial Healthcare (online) and Kurt Apfelbacher, Managing Director – Colliers Securities (online) and provided a description of the project which is to finance a wide range of projects including an expanded surgery wing to accommodate the Hospital’s new orthopedic surgery line and growth in its current surgery offerings, an expanded clinic and a new business office, centralized registration for lab, imaging, clinic, and outpatient services, combined ED and surgery registration desk, conversion of the current surgical area to an MRI room in case volumes dictate the purchase of the Hospital’s own machine in the future, and the potential refinance First Security Bank loan of approximately $3 million.

Jaena Richards, CFO – Powell Memorial Healthcare (online) provided a description of the current state of the Hospital and what the financing means for the facility. Kurt Apfelbacher, Managing Director – Colliers Securities (online) described the financing structure and expected projected outcomes for the financing. Board Chair Pham requested a motion for approval of Resolution 26-04. Board Member Iverson motioned for approval of the financing Resolution 26-04. Board Member Anderson seconded the motion. Nathan Bilyeu, Authority Counsel – Jackson, Murdo & Grant described Resolution 26-04 which passed with Board Member Northey abstaining from voting.


GENERAL ADMINISTRATIVE

Financials

Mr. Gill presented the Budget-v-Actual results, the Reserve Balances, and the Revenue Graph. Mr. Lutter presented on Staff Approved Loans and Grants.

Outreach and Marketing & Anticipated Financings

Mr. Gill presented the anticipated financings the MFFA is actively working on while Mrs. Jones presented on C-PACE projects.

ADJOURN

The meeting adjourned at 10:00 A.M.


APPROVE:  _______________________				ATTEST:   ________________________
	     	Vu Pham, Board Chair					 			Adam Gill, Executive Director	

APPROVAL DATE:	________________











































MONTANA FACILITY FINANCE AUTHORITY
 Board Meeting
May 15, 2026
9:00 A.M.


MINUTES

BOARD MEMBERS	
PRESENT:				John Iverson (online)
Vu Pham (online)
Mel Reinhardt (online)
William Northey (online)
Eric Hanson (online)
JoAn Cuffe (online)
		
BOARD MEMBERS	 
ABSENT:					Craig Anderson

	 
STAFF PRESENT:		Adam Gill, Executive Director
Seth Lutter, Associate Director
Carolyn Jones, C-PACE Program Manager

GUESTS:			Nathan Bilyeu, Authority Counsel – Jackson, Murdo & Grant
			Grace Berner, Authority Counsel – Jackson, Murdo & Grant
McKay Owens, VP, Debt & Capital Markets – Intermountain (online)
Bruce Cline, Director, Capital Markets – Intermountain (online)
Latrice Baptiste, Bond Counsel – Chapman & Cutler (online)
			Chris Walrath, Partner – Chapman & Cutler (online)
Allison Majka, Managing Director – RBC (online)
Tyler Otterstedt, Vice President – RBC (online)
Brant Hunsaker, Sr Relationship Manager – Wells Fargo (online)
Moira Baldwin, Sr. Vice-President – Jeffries (online)
Oliver Asaker, Associate – Jeffries (online)
David Trost, President & CEO – St. John’s United (online)
							Jerry Pearsall, Chief Development Officer – St. John’s United (online)
Daren Bell, Managing Director – Zeigler Capital (online)
							Christi Jacobsen, Bond Counsel – Hillis, Clark, Martin & Peterson (online)

BOARD MEETING

CALL TO ORDER 

Board Chair Pham called the May 15, 2026, board meeting of the Montana Facility Finance Authority (the “Authority”) to order at 9:00 A.M. The meeting convened with all but one of the Board Members present. 



CONFLICT OF INTEREST

Call was made for announcement of any conflict of interest and recusals. Board Member Northey noted a potential disclosure with Intermountain Healthcare and St. Johns United due to his work with US Bank Wealth Services where he has an indirect conflict for Intermountain Health and St. John’s.  Nathan Bilyeu, Authority Counsel provided guidance that the indirect conflict would not be material enough to require recusal. Board Chair Pham noted a conflict with both Intermountain Healthcare of which he is a board member and St. Johns United which has a business relationship with Intermountain Health and recused himself from discussion and voting on both financings.

PUBLIC COMMENT 

The meeting was opened for public comment.  No comments were received.

FINANCINGS 

Intermountain Healthcare


Mr. Gill introduced McKay Owens, VP, Debt & Capital Markets – Intermountain (online), Bruce Cline, Director, Capital Markets – Intermountain (online), Latrice Baptiste, Bond Counsel – Chapman & Cutler (online), Chris Walrath, Partner – Chapman & Cutler (online), Allison Majka, Managing Director – RBC (online), Tyler Otterstedt, Vice President – RBC (online), Brant Hunsaker, Sr Relationship Manager – Wells Fargo (online), Moira Baldwin, Sr. Vice-President – Jeffries (online), and Oliver Asaker, Associate – Jeffries (online) and asked McKay Owens, VP, Debt & Capital Markets – Intermountain (online) to provide a description of the project and structure of the financing. The project is to finance a replacement facility for the current St. Vincents in Billings which has sections that are 128 years old. The bonds are part of a larger multi-state issuance affecting facilities in Colorado, Nevada and Utah. The total financing across the system will be $1.95 billion with $400 million issued for Montana facilities with a potential second tranche of bonds to be issued in 2028.

Board Chair Pham requested a motion for approval of Resolution 26-05. Board Member Iverson motioned for approval of the financing Resolution 26-05. Board Member Reinhardt seconded the motion. Latrice Baptiste, Bond Counsel – Chapman & Cutler (online) described Resolution 26-05 which passed with Board Chair Pham abstaining from voting.

St. Johns United


Mr. Gill introduced David Trost, President & CEO – St. John’s United (online), Jerry Pearsall, Chief Development Officer – St. John’s United (online), Daren Bell, Managing Director – Zeigler Capital (online), 	Christi Jacobsen, Bond Counsel – Hillis, Clark, Martin & Peterson (online), and Nathan Bilyeu, Authority Counsel – Jackson, Murdo & Grant and asked David Trost, President & CEO – St. John’s United (online) to provide a description of the project which is to finance up to $210 million that will include the construction of a 12-story, 95-unit independent living facility, the conversion of skilled nursing facilities to income restricted independent living areas, the conversion of skilled nursing locations, and other smaller projects including refinancing of debt. Daren Bell, Managing Director – Zeigler Capital (online) then described the structure of the financing, which fixed rate, long term debt.

Board Chair Pham requested a motion for approval of Resolution 26-06. Board Member Northey motioned for approval of the financing Resolution 26-06. Board Member Iverson seconded the motion. Nathan Bilyeu, Authority Counsel – Jackson, Murdo & Grant described Resolution 26-06 which passed with Board Chair Pham abstaining from voting.

ADJOURN

The meeting adjourned at 9:55 A.M.


APPROVE:  _______________________				ATTEST:   ________________________
	     	Vu Pham, Board Chair					 			Adam Gill, Executive Director	

APPROVAL DATE:	________________




























	    Montana Facility Finance Authority

	Budget v. Actual Expenses

	05/31/26

	91.67 % Expended

	
	
	
	
	

	 
	Year to Date

	Category
	Budget
	Actual
	$ Variance
	% Variance

	 
	 
	 
	 
	 

	A) INCOME
	 $    758,168 
	1,138,898
	380,730 
	50%

	   Application Fees
	198,917 
	251,925
	53,008 
	27%

	   Annual Fees
	318,479 
	527,588
	209,110 
	66%

	   Investment Income
	240,773 
	359,385
	118,613 
	49%

	 
	
	
	
	 

	B) PERSONAL SERVICES EXPENSE
	 $    363,005 
	502,879
	139,874 
	39%

	Salaries & benefits
	354,296 
	494,479
	140,183 
	 

	Board Per Diem
	8,708 
	8,400
	(308)
	 

	 
	
	
	
	 

	C) OPERATING EXPENSES**
	 $    377,725 
	 $     223,011 
	 $   (154,714)
	-41%

	Contracted  & Other Services
	126,647 
	39,540
	(87,106)
	-69%

	   Misc. Other Services
	 
	16,308
	 
	 

	   Legal Services 
	 
	15,773
	 
	 

	   Legislative Audit
	 
	0
	 
	 

	   ITSD
	 
	7,460
	 
	 

	 
	 
	 
	 
	 

	Supplies/Materials/Equipment
	28,617 
	9,864
	(18,752)
	-66%

	 
	 
	 
	 
	 

	Communications
	7,416 
	6,897
	(519)
	-7%

	 
	 
	 
	 
	 

	Travel
	41,220 
	27,679
	(13,541)
	-33%

	 
	 
	 
	 
	 

	Equipment Lease
	0 
	1,961
	1,961 
	0%

	Building Lease Amortization
	31,025 
	24,282
	(6,743)
	-22%

	 
	 
	 
	 
	 

	Repairs & Software Maintenance
	3,833 
	3,211
	(621)
	0%

	 
	 
	 
	 
	 

	Miscellaneous
	138,969 
	109,577
	(29,393)
	-21%

	   Commerce Department Services
	
	85,748
	
	 

	   Administration (statewide)  Indirect Costs
	
	2,984
	
	 

	   Education
	
	8,486
	
	 

	   Other Miscellaneous 
	
	12,358
	
	 

	 
	 
	 
	 
	 

	REVENUES IN EXCESS OF EXPENSES (A-B-C)
	17,438
	413,009
	395,571 
	2268%

	Grants-Obligated/Paid
	75,000 
	71,156
	 
	 

	Current Year Increase in Net Assets
	 
	341,853
	 
	 

	 
	 
	 
	 
	 

	INCREASE (DECREASE) IN NET ASSETS
	 
	341,853 
	 
	 





























	AS OF 6/1/2026

	
	
	
	
	

	
	
	
	
	

	A/E 06015
	Operating Account Summary
	Current Balance
	Policy Guideline
	

	
	Total Fund Balance Available Net Capital Reserve "B" Balance
	                     2,692,788
	 
	

	
	Less: Working Capital Reserve Requirement
	                     1,897,044
	              1,897,044
	(a)

	
	Available for Restricted Capital Reserve "A" 
	                        795,744
	              9,650,386
	(b)

	
	Fund Balance: Sub-Total
	                     2,692,788
	            11,547,430
	

	
	
	 
	 
	

	A/E 06015
	Trust Fund Loan Pool
	
	
	

	
	RC 710300, Accounts 521190
	                          57,283
	
	

	
	Plus: Prior Year End Capital Reserve "B" Fund Balance Sub Total
	                     1,115,325
	
	

	
	Capital Reserve "B" Fund Balance
	                     1,172,608
	              1,151,801
	(d)

	
	
	 
	 
	

	A/E 06012
	Direct Loan Program
	
	
	

	
	
	
	
	

	
	Current Program Fund Balance
	                     6,454,061
	
	

	
	Less: Outstanding Loan Balance
	                     4,461,188
	
	

	
	Funds Available to Loan from Direct Loan Program
	                     1,992,873
	
	

	
	Fund Balance: Sub-Total
	                     6,454,061
	              6,228,009
	(c)

	
	
	 
	 
	

	
	
	
	
	

	
	Total Projected Fund Balance
	                   10,319,457
	            18,927,239
	

	
	
	
	
	

	
	
	
	
	

	
	
	 
	 
	

	
	
	
	
	

	Notes:
	 
	 
	 
	

	Policy Guidelines - Minimum Funding Requirements
	
	
	

	(a) Twice the current Fiscal Year annual budget.
	
	                 948,522
	

	(b) 10% of the outstanding BOI enhanced bond balance as of 7/1/25
	
	            96,503,857
	

	(c) $6,228,009 as of 7/1/25  plus YTD loan payments, account investment earnings.
	
	              6,228,009
	

	(d) 10% of the Trust Fund Loan Pool Balance as of 7/1/25
	
	            11,518,005
	



	MONTANA FACILITY FINANCE AUTHORITY

	
	Staff Approved Grants

	
	3/1/2026-5/31/2026

	
	
	
	
	
	
	
	
	
	
	
	

	Commitments Pending
	
	Date
	Date
	
	
	
	
	
	
	

	
	Facility
	Location
	Submitted
	Approved
	
	
	
	 Amount 
	
	Project
	Program

	
	Bitterroot Health
	Hamilton
	06/27/25
	07/01/25
	
	
	
	 $                 25,000 
	
	Facility Master Planning
	MCAP

	
	Prairie Community Hospital
	Terry
	08/28/25
	08/29/25
	
	
	
	 $                 25,000 
	
	Facility Master Planning
	MCAP

	
	Dahl Memorial Healthcare
	Ekalaka
	08/20/25
	08/21/25
	
	
	
	 $                 25,000 
	
	Energy Efficiency Program
	MCAP

	
	Powell County Medical Center
	Deer Lodge
	02/11/26
	02/13/26
	
	
	
	 $                 25,000 
	
	Facility Master Planning
	MCAP

	
	
	
	
	
	
	
	
	
	
	
	

	
	   Total Pending Grants:
	
	
	
	
	
	
	 $               100,000 
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	

	Grants Paid since 7/1/2025
	
	
	
	
	
	
	
	
	
	

	
	Grantee
	Location
	Date
	Approved
	
	Paid
	
	 Amount 
	
	Project
	Program

	
	Liberty Medical Center
	Chester
	10/18/24
	11/07/24
	
	2/2/2026
	
	 $                 25,000 
	
	Facility Master Planning
	MCAP

	
	Northern Rockies Medical Center
	Cut Bank
	10/18/24
	11/07/24
	
	2/2/2026
	
	 $                 25,000 
	
	Facility Master Planning
	MCAP

	
	
	
	
	
	
	
	
	
	
	
	

	
	    Total Grants:
	
	
	
	
	
	
	 $                 50,000 
	
	
	






	MONTANA FACILITY FINANCE AUTHORITY

	
	Staff Approved Loans

	
	3/1/2026-5/31/2026

	
	
	
	
	
	
	
	
	
	
	

	Submitted Applications
	
	Date
	
	
	
	
	
	
	

	
	Borrower
	Location
	Submitted
	Term
	
	Interest
	
	 Amount 
	
	Project

	
	
	
	
	
	
	
	
	
	
	

	
	   Total Pending Direct Loans:
	
	
	
	
	
	
	 $                  -   
	
	

	
	
	
	
	
	
	
	
	
	
	

	Approved Applications
	
	Date
	
	
	
	
	
	
	

	
	Borrower
	Location
	Approved
	Term
	
	Interest
	
	 Amount 
	
	Project

	
	Native American Development Corporation
	Billings
	01/29/26
	10
	
	4.56%
	
	 $        500,000 
	
	Clinic Project

	
	   Total Approved Direct Loans:
	
	
	
	
	
	
	 $        500,000 
	
	

	
	
	
	
	
	
	
	
	
	
	

	Funds Available Under 
	
	
	
	
	
	
	
	
	

	
	Direct Loan Program:
	
	
	
	
	
	
	
	
	

	
	Loan Fund: (6/01/2026) 
	
	
	
	
	
	
	        6,454,061 
	
	

	
	Total Outstanding Loans: (6/01/2026)
	
	
	
	
	
	
	        4,461,188 
	
	

	
	 Approved Applications from above:
	
	
	
	
	
	
	         (500,000)
	
	

	
	    Total Available to Loan at 6/01/2026
	
	
	
	
	
	
	 $     1,492,873 
	
	

	
	
	
	
	
	
	
	
	
	
	

	Funded Applications from 7/1/25:
	
	Date
	
	
	
	
	
	
	

	
	Borrower
	Location
	Funded
	Term
	
	Interest
	
	 Amount 
	
	Project

	
	Ruby Valley Medical Center
	Sheridan
	09/04/25
	10
	
	4.52%
	
	 $        500,000 
	
	Clinic Construction

	
	Fallon Medical Complex
	Baker
	03/27/26
	5
	
	3.80%
	
	 $        181,950 
	
	Equipment Purchase

	
	
	
	
	
	
	
	
	
	
	

	
	   Total Loans Funded since 7/1/25
	
	
	
	
	
	
	 $        681,950 
	
	



[image: Calendar of MFFA conferences including...

Sep 22-24 MEDA, Sidney
Nov 3-6 Rural Econ. Dev. Assoc., SLC    
Oct 4-7 NAHEFFA, Santa Barbara, CA
Oct 6-9 MHA, Billings 
MT Bankers Assoc., TBD
Oct. 20-22 MT Hospitality Assoc., Billings 
Nov 18-20 CDFA, Savannah, GA
]
FY 2026 Annual Service Fees
As of May 31st, 2026
Annual Projected: $479,467
YTD Projected: $479,467
YTD Collected: $468,855


Projections	0


JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	62799.545024999999	44862.51	21578.85	8580	0	54770	13894.89	75000	2639	0	34730.239999999998	160611.57999999999	Collections	JUL	AUG	SEP	OCT	NOV	DEC	JAN	FEB	MAR	APR	MAY	JUN	62799.545024999999	44862.51	21578.85	8580	0	54770	13895	75000	2639	0	34730.239999999998	150000	
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New Year's Day Independence Day Thanksgiving Day

MLK Day Labor Day Christmas Day

Presidents' Day Columbus Day

Memorial Day Veterans Day Ob.

Oct. 20-22 MT Hospitality Assoc., Billings



NOVEMBER

Oct 6-9 MHA, Billings

Nov 3-6 Rural Econ. Dev. Assoc., SLC

12-Oct



25-May

15-Feb

25-Dec

Oct 4-7 NAHEFFA, Santa Barbara, CA

TBD

2026

SEPTEMBER AUGUST

11-Nov

APRIL MAY

DECEMBER

HOLIDAYS AND OBSERVANCES

1-Jan 4-Jul 26-Nov

JUNE

JULY

18-Jan 7-Sep

OCTOBER

JANUARY FEBRUARY MARCH

MT Bankers Assoc., TBD

 CONFERENCES 

Sep 22-24 MEDA, Sidney

Nov 18-20 CDFA, Savannah, GA


