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Meeting Minutes 

ARIZONA INDUSTRIAL DEVELOPMENT AUTHORITY 
BOARD OF DIRECTORS MEETING 

Location: Virtual Meeting via Zoom 

Date and Time: Thursday, February 20, 2025 
3:00 p.m. 

Board Members Present (Appearing via Zoom/Telephonically):   
Ken Burns 
David Castillo 
Robin Romano 
Andre Whittington 

Board Members Absent: 
Marcel Dabdoub (with prior notice) 

Staff Present (Appearing via Zoom/Telephonically): 
Dirk Swift, Executive Director 
Dan Dialessi, Chief Financial Officer 
Deaun Hampton, Operations and Administrative Coordinator 
Pat Ray, Cathedral Rock Issuer Services, Bond Program Manager 

Meeting Facilitator (Appearing via Zoom/Telephonically): 
Kelly McGuire, Kutak Rock LLP 

Presenters (Appearing via Zoom/Telephonically): 
Karen Buckland, Community Preservation Partners 
Ed Gorman, MODUS Companies 
Josh Holmes, MODUS Companies 

Actions: 

1. Call to Order:

The meeting was called to order by Robin Romano, President of the Board of the Arizona 
Industrial Development Authority (AZIDA), at 3:01 p.m.  Board members Ken Burns, 
David Castillo, Robin Romano, and Andre Whittington attended via Zoom.  Roll was 
called by Kelly McGuire, as meeting facilitator, and Marcel Dabdoub was noted as 
absent.  He had previously informed Ms. Romano that he would be unable to attend.  A 
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quorum was declared present.  Ms. Romano asked the Board members if they had any 
conflicts related to the items on the agenda.  None declared a conflict.   

2. Agenda Items Considered: 

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-3 – Authorizing preliminary approval of not-to-exceed 
$20,000,000 of multifamily housing revenue bonds, notes or other obligations to be 
issued in one or more tax-exempt and/or taxable series, to finance five multifamily 
qualified residential rental projects in rural communities in Arizona, for the benefit of a 
tax credit limited liability company or partnership to be formed by JLG Properties, LLC. 

Karen Buckland, the Vice President of Development for Community Preservation 
Partners (“CPP”), addressed the Board.  She explained that CPP is a preservation-focused 
development group based in California and Virginia.  CPP has been preserving affordable 
housing communities for over 20 years and has preserved more than 15,000 units, 
including four transactions in Arizona.  CPP is seeking $20 million in tax-exempt volume 
cap to facilitate the acquisition and rehabilitation of five United States Department of 
Agriculture rural development (“RD”) communities.  This portfolio of properties includes 
five scattered sites dispersed throughout the state in four communities – Bullhead City, 
Show Low, Sanders and Buckeye.  The properties consist of a total 201 units.  Of those 
units, 182 currently receive rental subsidy from RD, and of those five communities, one 
is a senior community and the remaining four are specifically targeted to large families, 
40% of which have three-bedroom units.  All five of the communities’ extended use 
periods have expired.  The White Mesa property located in Sanders has five years 
remaining on its affordability.  CPP is pursuing the $20 million in volume cap to acquire 
and rehabilitate the communities to include improvements of over $17 million.  There is 
$85,000 per door in upgrades and hard costs alone.  CPP plans to upgrade major 
mechanical systems, roofing, windows, and plumbing, and unit interiors will be fully 
turned.  CPP will be addressing accessibility as well as energy efficiency to provide 
community enhancements to those five properties.  None of the properties would be able 
to pursue financing on a standalone basis, thus CPP has grouped these communities in a 
single portfolio to obtain financing and volume cap.  Unit upgrades and preservation of 
these assets is quite significant, and CPP is hoping to get the approval to move forward to 
extend their affordability for the next 30 years, as well as provide a huge impact to these 
existing communities. 

Mr. Castillo noted this is such critical work and appreciates the effort.  Given this is in 
the preliminary stages and we’re in a time of uncertainty, assuming big corporate tax cuts 
move forward and the possibility that pricing for credits craters at some point, he asked 
about the time horizon for getting to a point where CPP can start the rehab.  He also 
asked whether CPP has done any analysis to mitigate for some potential massive changes 
in prices. 

Ms. Buckland responded that CPP is working with a partner that currently has ownership 
in three of the assets and is acquiring ownership in the two remaining assets.  
Consequently, CPP is able to defer more of its fee than normally on these types of 
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portfolios.  They are RD transactions so there is limited distribution on them.  However, 
CPP can weather a little bit more of a hit on interest rates and on equity pricing.  
Additionally, CPP’s parent company, WNC, is a tax credit syndicator so CPP is very 
boots on the ground, hearing in real time what types of financing or pricing is available.  
Ms. Buckland assured the Board that CPP is in a position to manage pricing adjustments, 
if it comes to that.   

Mr. Castillo noted WNC’s ties to the credit market and ability to advocate with the new 
administration in support of these types of projects.   

Mr. Burns added that preserving affordable housing in rural communities is huge.  Giving 
them a facelift and maintaining affordability options going forward, especially for larger 
families, is nice to see. 

Ms. Romano noted that pricing at $255 per square foot seemed reasonable and prudent 
with some room for growth.  She said it is wonderful to see CPP rehabbing projects 
across rural Arizona, especially projects for both senior and large families. 

Board member David Castillo then motioned to approve Resolution No. 2025-3, as 
presented.  Board member Andre Whittington seconded the motion.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed.   

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-4 – Authorizing preliminary approval of not-to-exceed 
$25,000,000 of multifamily housing revenue bonds, notes or other obligations to be 
issued in one or more tax-exempt and/or taxable series, to finance a multifamily qualified 
residential rental project in Buckeye, Arizona, for the benefit of Buckeye Village, LLC.

Ed Gorman, the founder of MODUS Companies (“MODUS”), addressed the Board.  He 
shared that MODUS has been doing multifamily development throughout Arizona for 
almost 20 years, with a focus on sustainability and green energy.  MODUS did the very 
first “LEED for Homes” project (Leadership in Energy and Environmental Design) in 
Arizona and has gone on to do the first net zero multifamily projects in Arizona, some of 
the first in the whole country.  MODUS plans to bring multifamily to affordability with 
net zero in Buckeye using tax-exempt bonds and tax credits.  The project is not 
necessarily senior housing, but senior focused because it is located adjacent to the senior 
center in Buckeye.  There is also senior housing to the south, which has a waiting list to 
get in.  There is strong demand for senior housing in Buckeye, but affordability is an 
issue and MODUS is approaching that through sustainability to get residents’ utility bills 
near zero, which is a big component of their rent.  The proposed project is permit ready 
now and will consist of 78 new units with one- and two-bedroom floorplans.  MODUS 
has current pricing with built-in contingencies, as it is concerned about what could be 
happening over the next several years. 

Mr. Castillo asked if there is any Inflation Reduction Act (“IRA”) money targeted at the 
proposed efficiency aspects.  He noted we’re heading towards more extraction of coal 
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and gas and asked if MODUS sees anything on the horizon that might potentially affect 
the project.   

Mr. Gorman said that MODUS is concerned but has not penciled in IRA.  He explained 
that IRA allows for a $5,000-per-unit tax credit and MODUS is concerned that could go 
away.  That tax credit hasn’t been modeled in as a requirement because the rules change 
every year.  The biggest rule change has been that it’s not when you get your permits, it’s 
when you get your certificate of occupancy, and that’s a moving target.  For instance, you 
could break ground today and find out you’re ready to go, your plans are meeting all the 
code requirements and then the rules change, and you miss the mark.  Therefore, 
MODUS doesn’t use that as a requirement to obtain financing or to meet objectives.  He 
explained that everything MODUS has built in the last 10 years has met the government’s 
net zero and green ready program and they feel very confident in their ability to execute 
because of consistency with their green focus.  Mr. Gorman added that even MODUS’ 
market rate properties are more durable and more energy efficient.  Even their 
communities that don’t have solar may still have electric bills in the $20 to $30 range, 
which helps affordability.   

Mr. Castillo noted that advocacy is obviously something that we’re all going to need to 
be engaged in.  He asked Mr. Gorman about MODUS’ industry and investors and what 
others are hearing about whether or not we’re moving towards a place that will support 
the kinds of work that MODUS does and if there are any new challenges that should be 
taken into consideration. 

Mr. Gorman said he couldn’t meaningfully address it, specifically because it’s such a 
moving target as we’re seeing in Washington right now.  The industry is cautiously 
proceeding forward.  The need for this housing grows every year because affordability is 
one of the biggest problems we have now, and it gets worse every year.  On the market 
rate side, MODUS was building units that could be rented for $1,000 a month.  Those 
same units have increased to $3,000 per month just in the last eight years, so affordability 
is a huge problem.  MODUS doesn’t see that changing, but the mechanisms could and 
that’s why this is such a great opportunity to leverage this mechanism to be something 
very positive for the community. 

Ms. Romano said she looked at the home features and it is very smart and efficient to use 
mini split HVAC systems.  She asked if the mini splits are attached to solar or if they are 
traditional mini splits. 

Mr. Gorman noted that MODUS made the decision to install mini splits as part of their 
design because they take up a lot less space and are more efficient, but most builders 
avoid them because of the cost.  MODUS has found that the aggregate cost for the whole 
building is cheaper, because if there is a large traditional air conditioning system on the 
roof, then parapets have to be used to secure them to comply with city codes and that can 
cost thousands of dollars, or it takes up a large amount of yard space.  More duct work 
and dropped ceilings are also needed with traditional large air conditioning systems.  All 
of this can add about $5,000 to the cost and builders don’t understand that by spending 
$2,000 more on a mini split, they could actually save $3,000.  Along those lines, 
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MODUS started using spray foam insulation 12 years ago, which may cost a little bit 
more, but results in a quieter, more comfortable and better insulated residence.  Mr. 
Gorman added that this project is the redevelopment of an eyesore warehouse site in a 
difficult development area of Buckeye.  MODUS acquired the site from the City of 
Buckeye (the “City”) and demolished the warehouse.  The City is looking to redevelop 
this area and bring more people into the community.   

Ms. Romano said she thinks what MODUS is doing is wonderful and applauds them for 
using the mini splits.   

Mr. Gorman thanked Ms. Romano and added the mini splits make absolute sense, 
especially for the square footage.  Zoning controls in each room makes the unit more 
comfortable and more energy efficient.  The mini splits look like traditional systems, but 
they are mounted inside the ceiling.  He added that mini splits are used in very advanced 
places in Europe and Latin America, but not in America.  The penetration of mini splits 
in the United States is about 9%, with penetration outside of the country at about 85%, so 
the U.S. is just way behind on mini splits. 

Ms. Romano agreed. 

Josh Holmes from MODUS added these homes are net zero energy ready.  They are pre-
plumbed for solar and then solar panels are installed if there are extra funds. 

Mr. Whittington said he loves the intentionality behind the design and MODUS’ 
approach.   

Mr. Burns said that after looking at the aerial photographs, the project is a much better fit 
for that area.  The warehouse seemed out of place with the park next door, and he 
believes the City is going love this development. 

Mr. Gorman agreed the warehouse was totally out of place. 

Mr. Gorman noted MODUS has received great support from the mayor and the city 
manager, and they have been proactive in navigating the city approval process.  The 
project is a great fit for the neighborhood with the park, the senior centers and senior 
housing nearby.  The project is also three blocks from the city community buildings and 
new schools.  There is extensive growth going on in the City and the area is primed for 
development. 

Mr. Castillo added it is important to note that there is a demand for this type of product, 
as well as the project previously approved, and thinks staff should collect the data to 
demonstrate how communities are being served across the state. 

Board member David Castillo then motioned to approve Resolution No. 2025-4, as 
presented.  Board member Ken Burns seconded the motion.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed. 



6 
4901-9915-8044.1  

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-5 – Authorizing the Executive Director to 
administratively approve extensions of preliminary approval resolutions.

Ms. McGuire explained that projects sometimes take up to three years to reach final 
approval for various unpredictable reasons.  AZIDA has a policy of granting preliminary 
approval for six months to a year before the approval expires.  This resolution would 
allow the Executive Director to sign off on extending the expiration date of preliminary 
approvals for additional amounts of time without needing to come to the Board each time 
for full board approval.  The projects would still come before the Board for final 
approval.   

Ms. Romano wanted to clarify that this type of extension would only be for preliminary 
approvals for which there are absolutely no changes to the project, it’s just a time period 
adjustment because the project couldn’t be completed within the original preliminary 
approval time frame.   

Mr. Swift agreed that it would just be for an extension of the existing terms, with no 
changes other than the fact the preliminary approval is expiring.  He thought it would 
make the process more efficient and reduce the amount of meeting agenda items. 

Ms. Romano said she is comfortable with that as long as there are no changes.  If there is 
a request for an increase or any other change, it definitely needs to come to the Board.   

Mr. Burns agreed that the Executive Director could take that responsibility. 

Mr. Whittington also agreed and asked that once the extensions are approved, that the 
extensions are shared with the Board at the next meeting. 

Mr. Castillo agreed and added that he appreciates staff’s response to requests for 
additional information and ensuring the packets reflect the diligence done.  Given the 
current economic uncertainty and the potential effect on markets and credit pricing, he 
would expect the same level of diligence for extension approvals as provided for the 
initial preliminary approval.  

Ms. Romano agreed because rising interest rates and the rising costs of construction 
materials are a big unknown.  It is a great note for staff to ensure projects have some 
pencil ready room for increased costs. 

Ms. McGuire added that when a bond application is received, applicants are asked if they 
would like to round up the requested dollar amount to prepare for possible cost increases.  
She noted that an extension is just to revise the expiration date.  Any increases in dollar 
amount or other changes to the project will result in an amendment to the preliminary 
approval resolution, which will require Board review and approval.   

Ms. Romano agreed that any increases or changes to preliminary approval, other than a 
mere extension of the expiration date, will come back before the Board. 
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Board member David Castillo then motioned to approve Resolution No. 2025-5, as 
presented.  Board member Andre Whittington seconded the motion.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed. 

Presentation, Discussion & Adoption 
Approval of the Authority’s mission statement.

Ms. McGuire reminded the Board that Mr. Swift presented the mission statement at the 
January 16th meeting and no comments had been received. 

Ms. Romano read the mission statement aloud and indicated it was a great mission 
statement and meets all of the requirements under current political guidance on wording.  
She noted that a lot of hard work and wordsmithing were done by many parties. 

Mr. Castillo wanted to ensure that legal counsel concurs that tribal is not anything related 
to DEI.  Tribal governments have a relationship with the federal government and should 
not be lumped in with any kind of DEI exclusions and hoped legal counsel had some 
citations to back that up if we’re ever challenged. 

Ms. McGuire agreed and said she would investigate it. 

Board member Andre Whittington then motioned to adopt the mission statement, as 
presented.  Board member Ken Burns seconded the motion.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed. 

3. Presentation and Discussion; No Board Action – Alternative Revenue Stream

Pat Ray, the Authority’s Bond Program Manager, presented his proposal for a new 
business line for AZIDA to the Board.  He explained that AZIDA could diversify its 
revenue stream by adopting a third business line (in addition to conduit revenue bonds 
and the single-family downpayment assistance program) that would operate separately 
but in conjunction with the two existing business lines – an asset acquisition and leasing 
program.  Statutory provisions permit AZIDA to acquire land, buildings, equipment, and 
related assets and lease them to private sector participants.  Mr. Ray noted that AZIDA’s 
national competitors, as well as several other industrial development authorities in the 
State of Arizona, operate similar revenue-generating business lines.  The parameters of 
the new business line would be set by the Board with input from staff.  AZIDA could 
create a single-member limited liability company (“LLC”) (the single member of which 
would be AZIDA).  The AZIDA Board would constitute the new LLC board.  The new 
LLC would be a “disregarded entity” for federal tax purposes, but a separate legal entity 
for all other purposes. 

Some of the benefits would include:  a diversified revenue source not dependent on TBA 
or bonds; promotion of AZIDA bond issues for core project categories (affordable 
housing, healthcare, education, etc.); generating substantial fees for issuing the related 
bonds with no TEFRA or volume cap required; 100% of the LLC’s net revenues would 
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go to AZIDA; asset appreciation in value over the years with no chance of loss; and in 
the long-term, once bonds are paid, AZIDA would own the assets unencumbered.  The 
LLC’s project portfolio could grow as large as the AZIDA Board desires and could be 
liquidated at the AZIDA Board’s discretion. 

Mr. Burns asked if an LLC would be formed for each investment or if one single-purpose 
LLC would be formed. 

Mr. Ray responded that an LLC would be formed to own the assets.  Each time there is a 
financing, that LLC would become the single member of a new LLC.  He noted that 
AZIDA formed an LLC in 2020 for a $470 million financing to buy a portfolio of life 
insurance policies from a pension fund.  AZIDA earned a very large fee at closing, and 
the financing has continued “percolating” for the last five years.  There is no work 
involved for staff, other than an occasional email regarding the status of the portfolio. 

Mr. Burns asked if the 2020 portfolio is an ongoing revenue stream as he doesn’t recall 
ever seeing that. 

Mr. Ray said that AZIDA was paid approximately $1.4 million as an upfront fee, but 
going forward, the Board can determine whether to take an upfront fee or an ongoing fee. 

Mr. Burns noted that another entity’s money would be used to build an asset and asked if 
it would be a build-to-suit or a project they want built and then will be lessee. 

Mr. Ray said that would sometimes be the case, and other times it could be an existing 
asset that an entity wants to unload by using seller financing, essentially, the seller of the 
asset buys all of the bonds AZIDA would issue.  AZIDA would own the asset and lease it 
back while the asset is on AZIDA’s books. 

Ms. Romano asked if the financing is done through a bond. 

Mr. Ray said that it can be.  One of the benefits to the structure is that there are bond 
issues that need this type of structure, but they are not necessarily dependent on each 
other.  This structure could be used without a bond issue. 

Ms. Romano asked if AZIDA is basically issuing a loan as the conduit between parties. 

Mr. Ray explained that if AZIDA is issuing bonds, it is a lender.  The separate entity is a 
separate LLC.  For all purposes, it’s a separate legal entity, except for federal tax 
purposes.  It will be a “check the box” disregarded entity, which is what is needed for 
tax-exempt bond purposes.   

Ms. McGuire added that AZIDA is not making a loan of its own funds but passing 
through conduit bond proceeds. 

Mr. Ray agreed with Ms. McGuire. 

Ms. Romano asked who would be underwriting such a transaction. 
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Mr. Ray said that, as a threshold issue, the underwriting has to be air-tight, and it has to 
be another entity taking 100% of the underwriting risk.  For an example of a typical 
structure, a bank owns an asset, wants to unload it and requests AZIDA issue bonds.  The 
bank, as the current lender, would buy all the bonds.  The bank has done the 
underwriting, it knows the borrower, will take all the risk, and will ensure everything gets 
done correctly at the site because it’s the bank’s money.  All AZIDA would have to do is 
be the legal owner of the asset and receive a fee each month, quarter, year or whatever 
structure is agreed upon.  As the owner of the asset, AZIDA gets paid for issuing the 
bonds, the normal bond fee.  Once the asset is paid off, AZIDA owns the asset 
unencumbered.  The asset may or may not be worth more, but it doesn’t matter to AZIDA 
because it has no basis in the asset.  Any value once the debt is paid off is gravy to 
AZIDA in the future.  Then, in addition to the bond fee received up front, there is the 
monthly, quarterly or annual fee received as the asset’s landlord. 

Mr. Ray noted that there isn’t a live deal to present right now, but there are a couple that 
could be presented in the next six months.  However, the LLC would need to be formed 
first in order to move forward. 

Ms. Romano said there are a lot of questions on getting the LLC set up, the cost, the 
timeline, who would be on the LLC board, and how it would be operated. 

Mr. Ray replied that the AZIDA Board would be the LLC board and that, by statute, 
AZIDA cannot operate any kind of business.  Anything acquired by AZIDA must be 
either 100% leased or turnkey to the developer, lender, or owner of the current asset.   

Mr. Whittington noted this structure is working for other IDAs that have this model in 
place.  He would like to see how those entities are structured and the associated risks.  He 
expressed concern about AZIDA’s branding and reputation given the fallout in the past.  
He would like to see a full risk analysis, including where it worked well and examples of 
how opportunities occur and the challenges that arise and their resulting consequences, in 
order for the Board to have a better understanding and be able to make informed 
decisions. 

Mr. Dialessi added the State of Arizona is debt adverse, even in its constitution, and cities 
and towns throughout the State use similar structures for their buildings.  They can’t issue 
general obligation debt, but they can sign a lease.  They basically sell town hall and then 
lease it back so it’s not really debt. 

Mr. Ray noted that the executive tower on 19th Avenue was financed through a bond 
issue by the Phoenix IDA. 

Ms. McGuire said she will do research to find examples from other IDAs in the State so 
there is real information to discuss.  She suggested to Ms. Romano that she may want to 
notify the Governor’s Office to share awareness of the potential new business line.   

Ms. Romano added there are a lot of questions about the proposal, and she suggested a 
special meeting to focus on just this topic to discuss the details, go through the steps for 
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the entire process from start to finish, and see how and where the income flows, as well 
as the pros and cons.  She suggested a presentation sometime in March or early April. 

Mr. Ray said he could be ready with a presentation in March. 

Ms. Romano directed staff to determine a time the Board could meet, either in person or 
via Zoom. 

Mr. Castillo said in anticipation of the research or preparation for the special meeting, he 
would like more details regarding deal flow, staff capacity and transaction costs.  Staff 
capacity is inconsistent with what AZIDA has now.  Mr. Swift works with the lender 
network around mortgage revenue bonds and DPA.  He knows that business and the 
people and that is a big part of the work.  As far as conduit bond financing, that deal flow 
comes to AZIDA and the Board’s part in it is minimized, but staff has a good 
understanding of the parameters around what the Board wants to see and how that’s 
going to affect things in terms of local economies and the benefits derived from the 
projects.  This would be different in that it is a kind of commercial real estate brokering.  
Even if AZIDA does not manage it, AZIDA would own it and presumably need to 
maintain it.  Mr. Castillo asked what that aspect would look like.  He also asked if 
AZIDA would need to become experts on the market.  For a city to do it right, it knows 
its assets, its community and its needs and it’s confined to a certain geography.  Likewise, 
the State has a sense of the assets it manages and owns and knows their purpose.  AZIDA 
doesn’t have that.  AZIDA does not have a vested interest in any one particular 
geography, where it could say these are the assets, how they work within our economy, 
what they do or don’t do for us, so it can make informed decisions.  Mr. Castillo feels 
AZIDA would have to have good market intelligence for how these assets perform in the 
short- and long-term.   

Mr. Castillo added that when this topic was introduced at the last Board meeting, it 
seemed rather opportunistic.  He noted there was a potential deal that needed a vehicle to 
move it through the process, but he has questions about deal flow.  He asked if Mr. Swift 
would be looking for assets to be purchased or working with the public sector to find 
assets across the State.  Mr. Castillo doesn’t expect nor want Mr. Swift to take on those 
tasks.  He would like Mr. Swift to focus on what he already does.  With regard to 
transaction costs, Mr. Castillo asked what actually comes back to AZIDA.  Is there a cost 
benefit analysis or would this be another fee generator AZIDA conveniently helps 
facilitate.  Mr. Castillo believes the new business line must provide overwhelming 
benefits to AZIDA. 

Ms. Romano agreed with Mr. Castillo’s comments and added that the proposed venture 
would need to have guidelines just like those in place for the types of project financing 
done by AZIDA.  AZIDA would not want to own a multifamily complex that is run 
poorly and/or has a routine police presence, or a problematic behavioral health-related 
facility.   

Mr. Castillo added that because there are impending changes on a national level, there are 
going to be new opportunities as well.  Because of energy extraction activities, there may 
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be a massive boom, or with the water situation, small hydro may come back, so there is 
some real opportunity for AZIDA to have an impact in those areas with some control, 
oversight and participation.  He noted the current administration is making an effort to 
stimulate opportunities for industry in one sector or another, however, commercial real 
estate opportunities may or may not be more available depending on who is managing the 
flow.  Mr. Castillo is not convinced this is the vehicle to make a bit of revenue but is 
interested in having a more detailed discussion, especially in light of what other IDAs are 
doing.  

Mr. Ray acknowledged all of the really good points and believes they can be addressed in 
the special session.  He noted this was not meant to create additional work for Mr. Swift. 

Ms. Romano again directed staff to arrange the special meeting. 

4. Adoption of Minutes of the January 16, 2025 AZIDA Regular Board Meeting

Board member Andre Whittington moved to adopt the minutes of the January 16, 2025 
AZIDA regular board meeting.  Board member Ken Burns seconded the motion.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed. 

5. Call to the Public 

Ms. Romano announced a call to the public for comments.

Ms. McGuire reminded the Board about the dire volume cap situation in Arizona.  She 
noted that both multifamily deals that had received preliminary approval  need volume 
cap, but there isn’t any available.  Despite that, they seem to be worthy projects, there is 
no assurance the Board will see them for final approval because volume cap is so 
profoundly oversubscribed.   

Ms. Romano said she understood and asked if there is another volume cap distribution 
coming up. 

Ms. McGuire explained that the project-type “categories” go away April 1st, but the 
single-family and multifamily categories are already depleted and there is a waiting list.  
She believes there is approximately $29 million available for manufacturing, and in 
addition to the previously approved projects, there is still around a billion of volume cap 
demand. 

Ms. Romano reminded the Board that the State of Arizona allocates the volume cap but 
does not control the amount available.  The IRS determines the amount of volume cap for 
each state on a per capita basis.  Ms. Romano thanked Ms. McGuire for the reminder. 

6. Announcements

Ms. Romano announced that the next regular meeting of the Arizona Industrial 
Development Authority is scheduled to be held in person on Thursday, March 20, 2025, 
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at 3:00 p.m., but noted that people should consult the AZIDA website for any changes to 
meeting details. 

Mr. Castillo asked Mr. Swift if the meeting on the Section 184 Indian Housing Loan 
Guarantee Program was rescheduled with Melinda Williams.  Mr. Swift said the initial 
meeting was rescheduled and then that rescheduled meeting was cancelled.  He is 
currently waiting on everyone’s availability but will follow up. 

7. Adjournment

Board member Andre Whittington motioned for adjournment of the AZIDA Board 
meeting at 4:00 p.m.  Board member David Castillo seconded.   

By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed.   

[Remainder of page left blank; signature page follows] 



Approval: The undersigned hereby certifies that the Board of Directors of the Arizona Industrial 

Development Authority formally adopted these Minutes on the date shown below. 

  

March 20, 2025 

Dirk Swit Paceupive Directo Date of Board Action 
    

4901-99 15-8044.1


