Meeting Minutes

ARIZONA INDUSTRIAL DEVELOPMENT AUTHORITY
BOARD OF DIRECTORS MEETING

Location: Virtual Meeting via Zoom
Date and Time: Thursday, May 29, 2025
3:00 p.m.

Board Members Present (Appearing via Zoom/Telephonically):
Ken Burns

David Castillo”

Robin Romano

Board Members Absent:
Marcel Dabdoub (with prior notice)
Andre Whittington (with prior notice)

Staff Present (Appearing via Zoom/Telephonically):
Dirk Swift, Executive Director
Pat Ray, Cathedral Rock Issuer Services, Bond Program Manager

Staff Present (Appearing via Zoom/Telephonically):
Deaun Hampton, Operations and Administrative Coordinator

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

Presenters (Appearing via Zoom/Telephonically):

Brigitte Finley Green, Squire Patton Boggs (US) LLP
Pamela Giss, Launch Development Finance Advisors, LLC
Philip Choi, Community Preservation Partners

Eric Grodahl, DBG Properties LLC

Peter Schroeder, Roers Companies LLC

Jacob Berger, Dominium Inc.

Rodrigo Dorador, Dominium Inc.

Mark Lambing, Dominium Inc.

* Due to connectivity problems, Mr. Castillo left the meeting at approximately 4:00 p.m.
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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 3:02 p.m. Board members Ken Burns,
David Castillo, and Robin Romano attended via Zoom. Roll was called by Kelly
McGuire, as meeting facilitator. Marcel Dabdoub and Andre Whittington were noted as
absent, each having previously informed Ms. Romano that they would be unable to
attend. A quorum was declared present. Ms. Romano asked the Board members if they
had any conflicts related to the items on the agenda. No Board member declared a
conflict.

Agenda Items Considered:

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-13 — Repealing Resolution 2025-12 and granting final
approval of the issuance of not-to-exceed $145,000,000 of Education Revenue and
Refunding Bonds (GreatHearts Arizona Project), in one or more tax-exempt and/or
taxable series, for the benefit of GreatHearts Arizona (formerly known as GreatHearts
Academies).

Brigitte Finley Green of Squire Patton Boggs (US) LLP (“Squire”), as bond counsel,
addressed the Board. She reminded the Board that GreatHearts received approval for the
project at the April 17" Board meeting, and the project consists of new money at two of
GreatHearts” campuses and the refunding of two series of prior bonds. Ms. Finley Green
explained that since the market has been completely volatile, the finance team decided it
would be best to have the opportunity to issue the same not-to-exceed $145,000,000 of
bonds, but build into the authorization the ability to do the new money piece and the
refunding piece separately if, at the time the new money bonds were ready to be issued,
the necessary savings could not be produced by the refunding piece. GreatHearts needs
to have the new money bonds issued, as they need the proceeds to start construction of
the school facilities, but if refunding savings can’t be recognized, they would delay
issuance of the refunding bonds. With the requested approval, GreatHearts will have the
option to delay the refunding issue to a different time during the summer. The revised
resolution authorizes the ability to do one or more loan agreements and one or more trust
indentures, both of which have been submitted in substantially final forms to the Board
this month and last month, and accommodates the series being issued together or
separately as two issuances. Ms. Finley Green added that nothing else has changed from
what was approved by AZIDA in April other than the ability to split the financing into
two separate issuances.

Board member Ken Burns then motioned to approve Resolution No.2025-13, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.
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Presentation, Discussion & Adoption

Approval of Resolution No. 2025-14 — Repealing Resolution 2024-68 and granting final
approval of the issuance of not-to-exceed $22,000,000 of Revenue Bonds (North Country
HealthCare, Inc. Project), Series 2025, in one or more tax-exempt and/or taxable series,
for the benefit of North Country HealthCare, Inc.

Ms. Finley Green explained the Board granted final approval for North Country
Healthcare’s revenue bonds in December 2024. Since that time, the borrower and the
investment banker have found a single institutional purchaser who provided a fairly
extensive term sheet that included a lot of additional structural items on the business side.
She noted there was nothing that substantively impacted AZIDA’s provisions in the
documents, but the additional provisions were substantial enough that the deal team
requested a new final approval that included updated documents containing the additional
provisions required by the purchaser. Ms. Finley Green said from AZIDA’s perspective,
the approval request is substantially the same in terms of it being the same borrower, the
same project to be financed as what they asked of AZIDA in December, just they are
coming back with a request for the new approval in an abundance of caution and to give
comfort to the purchaser.

Ms. Romano asked Ms. McGuire if she agreed with the new approval for an abundance
of caution because of the change in the underlying lender.

Ms. McGuire said yes and noted the lender added a lot more covenants and the
documents now reflect the term sheet with an identified purchaser.

Ms. Romano said that makes more sense; initially she didn’t quite grasp what was going
on.

Mr. Burns added that he appreciated the clarification.

Board member Ken Burns then motioned to approve Resolution No.2025-14, as
presented. Ms. Romano asked for a second. Board member David Castillo seconded the
motion by using the “thumbs up” indicator on the Zoom video display. Ms. Romano
verbally noted for the record Mr. Castillo’s action indicating his second of the motion
using the “thumbs up” indicator, and the “thumbs up” indicator was visible to all Zoom
video participants. Participants appearing only telephonically were able to hear Ms.
Romano’s narration of Mr. Castillo’s “thumbs up” second. Mr. Castillo then removed the
“thumbs up” indicator from his screen.

Next, Ms. Romano called for a vote on the motion. By a vote of 3 ayes, 0 opposed and 0
abstentions, the motion passed. Ms. Romano verbally noted for the record Mr. Castillo’s
vote by use of the “thumbs up” indicator which appeared on the Zoom video display and
was visible to all Zoom video participants. Participants appearing only telephonically
were able to hear Ms. Romano’s narration of Mr. Castillo’s vote. Following the vote
count by Ms. Romano, Mr. Castillo removed the thumbs up indicator from his screen.
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Presentation, Discussion & Adoption

Approval of Resolution No. 2025-15 — Authorizing an amendment to Resolution 2025-11,
which granted final approval of the issuance of not-to-exceed $37,500,000 of Education
Revenue Bonds (San Tan Charter School Projects), Series 2025, to be issued in one or
more tax-exempt and/or taxable series, for the benefit of San Tan Montessori School,
Inc., to increase the authorized aggregate principal amount to not-to-exceed
$41,000,000.

Ms. Finley Green explained that once again, AZIDA saw the San Tan Charter School
project at is April meeting, at which time it granted final approval to the requested bond
issuance. Like with the previous agenda item, the new request is also market driven for a
variety of reasons — not only bond pricing fluctuations, but also fluctuations in
construction pricing, which are being impacted by the various tariffs and other things that
are going on in the market. Ms. Finley Green noted that since April, the changes and the
disruption in the market have made it apparent that San Tan’s opportunity to make sure
they have sufficient construction project funds would be better served if AZIDA issues a
higher par amount, with the goal of preventing pricing discount bonds or premium bonds
and still ensure San Tan has sufficient bond proceeds. She explained that this request is
just an increase in the authorized not-to-exceed amount and nothing else with respect to
the project or previously approved documentation has changed.

Mr. Burns noted that he remembers this project from April.

Board member Ken Burns then motioned to approve Resolution No.2025-15, as
presented. Ms. Romano asked for a second. Board member David Castillo seconded the
motion by using the “thumbs up” indicator on the Zoom video display. Ms. Romano
verbally noted for the record Mr. Castillo’s action indicating his second of the motion
using the “thumbs up” indicator, and the “thumbs up” indicator was visible to all Zoom
video participants. Participants appearing only telephonically were able to hear Ms.
Romano’s narration of Mr. Castillo’s “thumbs up” second. Mr. Castillo then removed the
“thumbs up” indicator from his screen.

Next, Ms. Romano called for a vote on the motion. By a vote of 3 ayes, 0 opposed and 0O
abstentions, the motion passed. Ms. Romano verbally noted for the record Mr. Castillo’s
vote by use of the “thumbs up” indicator which appeared on the Zoom video display and
was visible to all Zoom video participants. Participants appearing only telephonically
were able to hear Ms. Romano’s narration of Mr. Castillo’s vote. Following the vote
count by Ms. Romano, Mr. Castillo removed the thumbs up indicator from his screen.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-16 — Authorizing final approval of the issuance of not-
to-exceed $120,000,000 of Development First Lien Revenue Bonds (Montanero Project),
in one or more tax-exempt and/or taxable series, for the benefit of EI Dorado Land
Development, Inc.

Pamela Giss of Launch Development Finance Advisors, LLC (“Launch”), representing El
Dorado Land Development, Inc. (“El Dorado”), addressed the Board. She thanked Ms.
McGuire and Mr. Ray for their support and assistance through the approval process. Ms.
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Giss refreshed the Board’s recollection that the project received preliminary approval
from AZIDA in March 2025 for not-to-exceed $120 million of tax-exempt and/or taxable
bonds for the purpose of constructing a wastewater reclamation facility, water campus,
water wells, ancillary facilities and transmission lines associated with a just over 4,000-
acre project known as Montanero located in the Town of Florence. EIl Dorado then
received an allocation of just over $29 million of private activity bond volume cap from
the Arizona Finance Authority (“AFA”). Ms. Giss added that Montanero is currently
entitled for 15,000 units, 265 acres of commercial use and 275 acres of industrial land.
The project will serve all income levels with home prices starting at $250,000 to enable
as many people to afford homes in the area as possible. El Dorado is requesting final
approval to proceed with the issuance of the bonds in the next few weeks.

Ms. Giss explained that in connection with the project, the Town of Florence had
requested an economic impact analysis of the full build-out of Montanero. Findings
included that, during the construction phase, the project would generate about 4,300 jobs
at an approximate average salary of $53,000 a year with a direct community operations
impact, as well as more permanent jobs, estimated to be around 9,000 with an average
salary of just over $51,000, ultimately totaling just under $52 million per year. The total
taxes estimated to be collected over the construction period are approximately $142
million, which is a fairly significant boost for the area. In addition, the project will
provide over 55 acres of parks and three school sites for the area, all of which are much
needed.

Ms. Giss noted the bonds would be secured by a first lien deed of trust on all the
developable property, which is about 4,030 acres of Montanero. The bonds will be
issued pursuant to a trust indenture between AZIDA and UMB Bank, and the loan
proceeds will go to El Dorado to build the water and sewer facilities and fund capitalized
interest, the debt service reserve, plus the cost of issuance. The initial value-to-lien ratio
is 6.7 to 1, which Ms. Giss indicated was a very solid project. The estimated
amortization period is 30 years. The bonds will be subject to extraordinary redemption
from prepaid lot sales. Those prepayments would be paid to the trustee as release prices,
and then once the release price is paid, the parcels will be released from the deed of trust
so homes can be built. The bonds will be marketed via a limited offering memorandum
underwritten by D.A. Davidson & Co. and sold to qualified institutional bond buyers. El
Dorado and Launch anticipate that offering to go out on or before June 23",

Ms. Giss shared her screen to show an updated, estimated repayment forecast. The total
developable acreage of 4,030 acres is estimated to be absorbed over an approximate 20-
year period. The debt service payments, both principal and interest, are to be paid by the
landowner/developer biannually over the period that the bonds remain outstanding. El
Dorado anticipates that a very small amount of the total principal would be paid that way.
The balance of it is going to be paid through the extraordinary redemption through lot
sales, but about a little over $3.4 million would be paid biannually, and would be all
interest, including interest from the lot sales and capitalized interest.

Ms. Giss then explained how the lot sales will impact the repayment of the bonds and El
Dorado’s expectations of sales. With a beginning balance of just over $29 million, as El
Dorado sells through the acreage over a 20-year period, over $25.8 million will be paid
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through land sales. The remaining $3.4 million will be paid biannually through regular
debt service payments, so combined, the full payment of the principal of the bonds is
realized.

Ms. Romano thanked Ms. Giss for the presentation and said she remembered this
interesting water project.

Mr. Burns said he appreciates the update, also remembered the project, and added he was
happy to have more housing in Pinal County.

Ms. Romano noted the $250,000 starting home price is absolutely fantastic and thanked
Ms. Giss for her kind remarks about AZIDA’s staff.

Board member Ken Burns then motioned to approve Resolution No. 2025-16, as
presented. Ms. Romano asked for a second. Board member David Castillo seconded the
motion by using the “thumbs up” indicator on the Zoom video display. Ms. Romano
verbally noted for the record Mr. Castillo’s action indicating his second of the motion
using the “thumbs up” indicator, and the “thumbs up” indicator was visible to all Zoom
video participants. Participants appearing only telephonically were able to hear Ms.
Romano’s narration of Mr. Castillo’s “thumbs up” second. Mr. Castillo then removed the
“thumbs up” indicator from his screen.

Next, Ms. Romano called for a vote on the motion. By a vote of 3 ayes, 0 opposed and 0
abstentions, the motion passed. Ms. Romano verbally noted for the record Mr. Castillo’s
vote by use of the “thumbs up” indicator which appeared on the Zoom video display and
was visible to all Zoom video participants. Participants appearing only telephonically
were able to hear Ms. Romano’s narration of Mr. Castillo’s vote. Following the vote
count by Ms. Romano, Mr. Castillo removed the thumbs up indicator from his screen.

Ms. McGuire then asked Mr. Castillo if he would audibly second and vote, if at all
possible, though she understood he was traveling.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-17 — Authorizing final approval of the issuance of not-
to-exceed $29,000,000 of Senior Multifamily Housing Revenue Note (Tanner Terrace
Apartments Project), in one or more tax-exempt and/or taxable series, for the benefit of
Tanner Terrace Community Partners, LP.

Philip Choi of Community Preservation Partners (“CPP”) said it has been a joy to work
with AZIDA, Ms. McGuire, and Mr. Ray on the project. He explained CPP received
preliminary approval in December 2024 for the issuance of $29 million of senior
multifamily housing revenue bonds. Since that time, CPP has applied for 4% low-
income housing tax credits through the Arizona Department of Housing (“ADOH”),
worked with Gregg Ghelfi and AFA to secure private activity bond volume cap, worked
with the local office of Housing and Urban Development as well, and engaged with
consultants to prepare for the rehabilitation and renovation of the community named
Tanner Terrace. CPP is excited to move the project forward and is now requesting final
approval of the issuance of the $29 million of housing revenue bonds. Mr. Choi
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explained that preserving senior affordable housing is not only important to this
community, but communities across the United States, and CPP thinks they have a really
good team put together on both the finance and capital stack side, as well as the housing
product about to be built.

Ms. Romano thanked Mr. Choi and, in speaking on behalf of the Board, said
rehabilitation and senior housing is very, very important to the vitality of the community
and the metropolitan area.

Board member Ken Burns then motioned to approve Resolution No.2025-17, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-18 — Authorizing final approval of the issuance of not-
to-exceed $45,000,000 of Multifamily Housing Revenue Bonds (Butterfield Commons
Apartments Project), in one or more tax-exempt and/or taxable series, for the benefit of
Butterfield Commons Apartments LLC.

Eric Grodahl of DBG Properties LLC (“DBG”) addressed the Board. He explained that
Butterfield Commons is the third phase of the Reinsman Commons Apartments projects
in Maricopa, which includes Overland Flats and Waterman Senior, two projects
previously bond-financed by AZIDA. Mr. Grodahl noted that the Butterfield Commons
bond closing is scheduled for early June. He shared that there was one material update
since the last time he was before the Board (for preliminary approval), which was that
Overland Flats, an affordable family project similar to Butterfield Commons, is very
close to opening, and after just a couple of months of engagement, there are about 250
people on the interested list, even without seeing the units. DBG is currently reviewing
almost 70 applications with 8 applications already approved and the property hasn’t
opened yet. DBG anticipates opening the clubhouse and the first phase and possibly the
second phase in approximately 30 days. DBG is very encouraged about the traffic in the
area and thinks that bodes well for the lease-up of the Butterfield Commons project.

Ms. Romano agreed that was wonderful news and she remembered the Butterfield
Commons project as well as the Overland Flats project.

Mr. Burns added it was great to hear that the volume is still high in Maricopa and thinks
there is still more capacity needed.

Ms. Romano commented that while Mr. Dabdoub couldn’t attend the meeting, she was
sure he would appreciate the cost per unit and the cost per square foot, which were
absolutely fantastic.

Board member Ken Burns then motioned to approve Resolution No.2025-18, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.
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Presentation, Discussion & Adoption

Approval of Resolution No. 2025-19 — Authorizing final approval of the issuance of not-
to-exceed $51,000,000 of Multifamily Housing Revenue Bonds (Everstone North Project),
in one or more tax-exempt and/or taxable series, and authorizing the reallocation of
carryforward volume cap, for the benefit of IH Phoenix Apartments Owner | LLC,

and

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-20 — Authorizing final approval of the issuance of not-
to-exceed $49,000,000 of Multifamily Housing Revenue Bonds (Everstone South Project),
in one or more tax-exempt and/or taxable series, for the benefit of IH Phoenix
Apartments Owner Il LLC.

Agenda items 7 and 8 (considering Resolution Nos. 2025-19 and 2025-20) are related
projects and were considered together.

Peter Schroeder of Roers Companies LLC (“Roers”) addressed the Board. He thanked
the Board for their consideration today and said Roers is really looking forward to getting
both projects started. Mr. Schroeder explained the projects are sister projects — Everstone
North and Everstone South. Both are low-income housing projects, and all units will be
at 60% Area Median Income (“AMI). Everstone North is comprised of 228 units within
eight residential buildings and a community clubhouse, and Everstone South is comprised
of 180 units within seven residential buildings and a community clubhouse. Both
projects are located in the Laveen Village area near Baseline Road and 63™ Avenue in
Phoenix and will be a mix of two-, three- and four-bedroom units. Each project will have
its own amenities, to include a dog run, playground, pool, patio, laundry center,
community room and much more. Mr. Schroeder added the bonds for both projects are
set to close in the next few weeks and construction will start shortly thereafter. The first
units are scheduled to come online in fall of 2026 with full construction completed in
early 2027.

Ms. Romano thanked Mr. Schroeder and asked if these were the projects located near
“The Ditch” (a shorthand reference in the local community) in Laveen.

Mr. Schroeder responded that yes, the projects were located just south of the Laveen Area
Conveyance Channel, often referred to locally as “The Ditch”.

Ms. Romano added these were great projects with a good cost per unit.

Board member Ken Burns then motioned to approve Resolution Nos. 2025-19 and
2025-20, as presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.

Presentation, Discussion & Adoption
Approval of Resolution No. 2025-21 — Authorizing final approval of the issuance of not-
to-exceed $51,000,000 of Multifamily Housing Revenue Bonds and Multifamily Housing
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Revenue Notes, in one or more tax-exempt and/or taxable series, to finance the Sidney
Village Project, for the benefit of Buckeye Leased Housing Associates IV, LLLP.

Jacob Berger of Dominium Inc. (“Dominium”) explained that this project received
preliminary approval from AZIDA in November 2024. The Sidney Village project will
be located in Buckeye and consist of 200 build-to-rent units for residents at 60% AMI.
Dominium is really excited about this project, which has a 50/50 split between three- and
four-bedroom units, allowing Dominium to provide affordable housing to larger
households. Mr. Berger explained the bonds are set to close June 24th and construction
will be completed by the end of 2027.

Mr. Burns added that it was great to see more three- and four-bedroom apartments for
larger families.

Ms. Romano agreed.

Board member Ken Burns then motioned to approve Resolution No.2025-21, as
presented. Ms. Romano asked for a second. Board member David Castillo seconded the
motion by using the “thumbs up” indicator on the Zoom video display. Ms. Romano
verbally noted for the record Mr. Castillo’s action indicating his second of the motion
using the “thumbs up” indicator, and the “thumbs up” indicator was visible to all Zoom
video participants. Participants appearing only telephonically were able to hear Ms.
Romano’s narration of Mr. Castillo’s “thumbs up” second. Mr. Castillo then removed the
“thumbs up” indicator from his screen.

Next, Ms. Romano called for a vote on the motion. By a vote of 3 ayes, 0 opposed and 0
abstentions, the motion passed. Ms. Romano verbally noted for the record Mr. Castillo’s
vote by use of the “thumbs up” indicator which appeared on the Zoom video display and
was visible to all Zoom video participants. Participants appearing only telephonically
were able to hear Ms. Romano’s narration of Mr. Castillo’s vote. Following the vote
count by Ms. Romano, Mr. Castillo removed the thumbs up indicator from his screen.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-22 — Authorizing final approval of the issuance of not-
to-exceed $90,000,000 of Multifamily Housing Revenue Notes and Multifamily Housing
Revenue Bonds to finance the Allasso Ranch Project in one or more tax-exempt and/or
taxable series, for the benefit of Surprise Leased Housing Associates I11, LLLP.

Rodrigo Dorador of Dominium addressed the Board. He explained Dominium is
requesting final approval to issue $90,000,000 in private activity bonds for the
construction of Allasso Ranch, an affordable housing community to be located in
Surprise. The project received preliminary approval in November 2024. The 26-acre site
is located along the west side of North 147th Avenue, just south of its intersection with
West Happy Valley Road in Surprise. The community is going to be rent- and income-
restricted to persons at or below 60% AMI. Allasso Ranch will be Dominium’s third
build-to-rent style new construction project in the Phoenix Metropolitan Area. The bonds
will be issued in June and Dominium expects to begin construction in September 2025.
After completing the project, the site will provide 304 affordable family apartments with
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three and four bedrooms and will be located about 20 minutes south of the new Taiwan
semiconductor plant. The development will be constructed with high quality materials
and finishes featuring energy efficient and amenity rich designs to promote an active
lifestyle for the residents and will include a variety of amenities like a pool area,
clubhouse and other active areas for children. Each unit will include a private backyard,
a living room, a dining area and a kitchen.

Ms. Romano added that she remembers this project as well, with three- and four-bedroom
units.

Mr. Burns was pleased that Allasso Ranch will provide more housing in the North and
Northwest Valley, near the semiconductor plant, especially after their recent
announcement of another $100 billion investment.

Ms. Romano agreed.

Board member Ken Burns then motioned to approve Resolution No.2025-22, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-23 — Authorizing final approval of the issuance of not-
to-exceed $67,000,000 of Multifamily Housing Revenue Bonds and Multifamily Housing
Revenue Notes to finance the Townhomes on Earley Project, in one or more tax-exempt
and/or taxable series, for the benefit of Casa Grande Leased Housing Associates I, LLLP.

Mark Lambing of Dominium presented the Townhomes at Earley project to the Board.
He noted that Dominium received preliminary approval from AZIDA in September 2024.
Mr. Lambing shared that the project will be a fully affordable project comprising 278
units located in Casa Grande. The project will also include a 50/50 split between three-
and four-bedroom units, geared towards larger families. Dominium received a tax-
exempt bond allocation of $67,000,000 in the January AFA lottery and is currently
targeting a June 24th close. Construction would start immediately thereafter with
completion scheduled by July 2027.

Mr. Burns noted AZIDA has approved some good projects in Pinal County.
Ms. Romano agreed.

Board member Ken Burns then motioned to approve Resolution No.2025-23, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.

Presentation, Discussion & Adoption

Approval of Resolution No. 2025-24 — Authorizing an amendment to Resolution 2024-51,
which granted preliminary approval to the issuance of not-to-exceed $20,000,000 of
multifamily housing revenue bonds, notes or other obligations to be issued to finance a
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qualified residential rental facility in Buckeye, Arizona, for the benefit of Buckeye Leased
Housing Associates Il1, LLLP, to increase the authorized aggregate principal amount to
not-to-exceed $25,000,000 and to grant an extension of preliminary approval.

Jacob Berger of Dominium addressed the Board. He shared that the Cholla Ranch
project is an existing community of 180 units split between two and three bedrooms
located in Buckeye. Dominium received preliminary approval from AZIDA in October
2024. Mr. Berger noted that tenancy at Cholla Ranch is set at the 30% to 70% AMI and
the project includes 56 market rate units. Dominium was requesting an increase to the
authorized aggregate principal amount and an extension of preliminary approval to allow
Dominium to participate in the January 2026 volume cap lottery. The increase in
principal amount was due to rehabilitation bids coming back higher than expected and
current changes in the market. Mr. Berger said Dominium was excited about the Cholla
Ranch project as it allows them to preserve affordable housing in Buckeye, which is just
as important as new construction.

Ms. Romano noted this seems like a straightforward request for an increase of money and
an extension of time.

Mr. Burns asked if Dominium thinks the tariff increases are a factor in the higher bids.

Mr. Berger said he believes that is part of it, and interest rates have fluctuated quite a bit
recently as well.

Board member Ken Burns then motioned to approve Resolution No. 2025-24, as
presented. Board member David Castillo seconded the motion.

By a vote of 3 ayes, 0 opposed and 0 abstentions, the motion passed.

3. Presentation and Discussion; No Board Action - Financial Report

Dirk Swift, Executive Director, presented the quarterly financial report to the Board. He
noted the fiscal year ends next month (June 30) and the budget will be discussed at the
June meeting. He added that the quarterly financial report was included in the Board
packet but he wanted to highlight a few points. Starting about a year and a half ago,
AZIDA began concentrating on tracking revenues and expenses between its two primary
business channels: conduit bond issuances and homeownership with down payment
assistance (“DPA”). More granularity in recordkeeping was added in the homeownership
DPA world because of the mortgage revenue bonds and the requirements of capturing
certain data. Going forward there will be two components for that business channel,
TBA and single family mortgage revenue bonds. Mr. Swift explained that TBA stands
for “to be announced.” TBA is a delivery mechanism for mortgages that the private
sector uses, and AZIDA uses it for the Home Plus product, but under the Arizona Is
Home program, the Governor’s initiative, AZIDA uses mortgage revenue bonds. The
nice thing about the mortgage revenue bond is that it increases the assets on the balance
sheet, and it also flows through a lot of liabilities in the sense that there are waterfalls and
buckets to take interest in and pay interest out. Thus, the need for more detailed
reporting. AZIDA is tracking the same information as it relates to profits to the two
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different DPA components. Although there are some timing issues, both DPA
components are making money and are self-contained, not requiring a lot of investment
by AZIDA right now. They don’t generate a lot of revenue for AZIDA at this point in
time because rates are kept as low as possible to assist as many homeowners as possible.
Most of the revenue generated by AZIDA right now is through the conduit bond business
channel.

Mr. Swift noted that the quarterly financial report included in the May board packet only
captured results of the 2024 mortgage revenue bond program, because the 2025 bonds
only closed on May 20. Those results will be included in future reporting. Reporting for
the single family mortgage revenue bond programs is dependent on several timing
mechanisms in the process, and at any given stage or step in the process, the information
is captured and reported differently, depending on the purpose. Mr. Swift noted he
always focuses on the incoming new reservations and the loans coming in for review,
meaning a consumer has made an offer on a house, has been qualified by the lender and
is close to closing on the loan. Reporting covers the beginning of the process, when a
loan reservation comes in, and the end of the process, when closed loans are pooled and
sold. AZIDA staff captures the data on both ends. In the middle is reporting that Mr.
Swift noted he would share in his Executive Director’s report — data showing loans that
have actually closed and a consumer becomes a homeowner — that is the information the
9th Floor and the Arizona Department of Housing (“ADOH”) want to see. He added that
while he doesn’t have the budget set yet, as AZIDA has done over the past two years, he
expects in June AZIDA will encumber at least a year’s worth of operating expenses. He
also noted that AZIDA received contributions from ADOH for the 2024 and 2025
Arizona Is Home mortgage revenue bond issues but he does not think AZIDA can rely on
ADOH providing contributions going forward. In June, the Board may want to encumber
additional funds for continuation of the Arizona is Home mortgage revenue bond
program.

Mr. Swift reminded the Board members that data for all the projects and board packages
are contained in the linked SharePoint folders they all have access to. There is a folder
labeled “Financial Reports” that contains the monthly reports beginning in December
2023. Board members can access raw and transparent data at any time, including reports
on conduit bond activity, DPA executive summaries, and bank statements.

Ms. Romano thanked Mr. Swift for pointing that out and noted she loves the PowerPoint
with graphs and pie charts. She agreed that there is a lot of uncertainty in the upcoming
year and looking ahead, making a budget, and preparing for tightening of the belt is a
good way to make sure that AZIDA is able to continue its work and move forward.

Ms. Romano then informed the Board members that because of a bad connection, Mr.
Castillo had dropped from the meeting.

Ms. Romano again thanked Mr. Swift for his update and also thanked Ms. Jones for
preparing the excellent PowerPoint presentation of the quarterly financial report.
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4. Presentation and Discussion; No Board Action — Executive Director’s Report

Mr. Swift informed the Board that he had recently attended three separate low-income
housing project groundbreakings. Two of them, Saddleback Village, a Dominium
project, and Ironwood Ranch, a Lincoln Avenue Capital project, were build-to-rent
projects located in Maricopa. His takeaway was that the build-to-rent projects present as
single family houses without garages but with parking lots like those at apartment
complexes. At one of the events, the Mayor of Maricopa indicated the projects have been
well received by the community. Mr. Swift suspects the projects don’t even get noticed
by people in the community who may have a “not in my backyard” mentality. He noted
that one of the presenters at a groundbreaking had indicated the build-to-rent product is
approximately 10% cheaper to build than vertical, garden-style apartments. Mr. Swift
believes AZIDA will see more build-to-rent projects in the future.

Mr. Swift also visited Fort Whipple, the Veterans’ affordable housing project in Prescott,
where the old military officers’ quarters are being rehabilitated. He shared there was an
arm’s length list of dignitaries present, and although AZIDA doesn’t make speeches or
shovel a lot of dirt, AZIDA'’s contribution is very appreciated by all the people behind the
scenes.

Related to the Montanero project approved by the Board, which touts affordable housing
with home prices starting at $250,000. Mr. Swift shared that he has been working with a
builder called Oakwood Homes, a division of Clayton Homes. Clayton Homes’ main
focus is manufactured homes, but they also offer modular homes. Oakwood Homes has
rolled out these offerings in Utah and Colorado, seeing great success in Utah, and mild
success in Colorado. Oakwood Homes has started working into Arizona and is going to
plug AZIDA’s down payment assistance program to homeowners purchasing Oakwood
Homes’ homes and then provide additional dollars to put into each loan to further
discount or provide a permanent discount on the interest rate. Oakwood Homes will not
only offer housing inventory in the $250,000 range, but also will provide a deeper
discount on the rates. Mr. Swift is looking forward to seeing how this plays out. So far,
Oakwood Homes has subdivisions in Coolidge and Sierra Vista, and announcements and
press releases have gone out.

Mr. Swift then reminded the Board that during his financial report presentation, he
explained that the loan reservation is the beginning of the process, and the pooling and
sale is the end. Somewhere in between is the loan closing, when the customer becomes a
homeowner. That data is reported to the 9" Floor and ADOH. Mr. Swift shared that
with respect to the 2024 Arizona Is Home bond issuance, AZIDA committed to the 9"
Floor to help 300 homeowners. AZIDA was able to help 306. The 2025 bonds were
issued May 20, but the 2025 program was launched (began taking reservations) in
February, and while AZIDA hasn’t pooled the loans yet, there are already 174 closed
loans in the system, totaling $45 million. The commitment to the Governor’s Office for
the 2025 program was 325 loans and AZIDA is on pace to close 340. Mr. Swift noted the
closing rate differential between its two homeownership focused programs is 5 to 2. For
every five Arizona Is Home transactions there are two Home Plus transactions. Activity
has been good, but it has slowed down a little bit after “liberation day” (a colloquial
reference to April 2, 2025, when President Trump announced his reciprocal tariff
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strategy). The lenders Mr. Swift has spoken with have indicated all the noise in the
market has slowed down a lot of activity. Overall, though, Mr. Swift reported AZIDA is
doing very well with its Arizona Is Home program and all stakeholders appear to be very
happy with it. He reiterated, however, his concern about relying on financial
contributions from ADOH to continue the program.

Ms. Romano noted the number of loans was just incredible and asked if the first group
from the 2024 program were customers limited to homeowners earning at or below 80%
AMI.

Mr. Swift responded in the affirmative. When AZIDA was able to increase eligibility to
homeowners earning up to 100% AMI, it helped dramatically, especially in areas like
Safford and Globe. The program was able to pull in some of the mine workers, and that
made a small difference.

Ms. Romano noted the difference between 80% and 100% was actually very significant
and the results were absolutely fantastic.

Mr. Swift joked that he thinks they might erect a statue honoring AZIDA in Pinal County
considering the volume of bond-financed multifamily housing being built there and the
Arizona Is Home loans made to Pinal County residents. He estimates that 40% of the
Arizona Is Home program loans are in Pinal County.

Ms. Romano said AZIDA should probably have a meeting there. She then thanked Mr.
Swift for attending the groundbreakings and making sure that AZIDA receives the
invitations so representatives are able to attend when they can. She was sorry she wasn’t
able to attend the three discussed.

Mr. Swift added that he spent five days out of the office attending different events, which
he couldn’t have done a year ago. He can only do so now because AZIDA now has staff.

Ms. Romano shared with the Board that Mr. Swift has previously mentioned to her how
helpful it is to have staff and what a great job they are doing.

Mr. Burns added that everything sounds great and mentioned that the Fort Whipple
project received some good press. He noted it was nice to recognize a project in a news
story and know that AZIDA had a part in it.

Mr. Swift and Ms. Romano agreed.

5. Adoption of Minutes of the April 17, 2025 AZIDA Regular Board Meeting

Approval of the April 17"" minutes was tabled until the June 18" meeting.

6. Call to the Public

Ms. McGuire announced a call to the public for comments.
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Mary Foote from the Greater Arizona Development Authority announced she would be
posting the link to the AFA meeting into the Zoom chat for those Board members joining
the AFA meeting.

7. Announcements

Ms. Romano announced that the next regular meeting of the Arizona Industrial
Development Authority is scheduled to be held in person on Wednesday, June 18, 2025,
at 3:00 p.m., instead of its regular Thursday date due to the Juneteenth federal holiday,
but noted that people should consult the AZIDA website for any changes to meeting
details.

8. Adjournment

Board member Ken Burns motioned for adjournment of the AZIDA Board meeting at
4:08 p.m. Board member Robin Romano seconded.

By a vote of 2 ayes, 0 opposed and 0 abstentions, the motion passed and the meeting was
adjourned.

[Remainder of page left blank; signature page follows]
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Approval: The undersigned hereby certifies that the Board of Directors of the Arizona Industrial
Development Authority formallyegopted these Minutes on the date shown below.

June 18, 2025

Dirk Swift, Executi\77r// Date of Board Action
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