Meeting Minutes

ARIZONA INDUSTRIAL DEVELOPMENT AUTHORITY
BOARD OF DIRECTORS SPECIAL PUBLIC MEETING

Location: Virtual Meeting via Zoom
Date and Time: Tuesday, June 24, 2025
4:00 p.m.

Board Members Present (Appearing via Zoom/Telephonically):

Ken Burns
David Castillo
Marcel Dabdoub
Robin Romano

Board Members Absent:

Andre Whittington (with prior notice)

Staff Present (Appearing via Zoom/Telephonically):

Dirk Swift, Executive Director
Dan Dialessi, Chief Financial Officer

Meeting Facilitator (Appearing via Zoom/Telephonically):

Kelly McGuire, Kutak Rock LLP

Actions:

1.

Call to Order:

The special public meeting was called to order by Robin Romano, President of the Board
of the Arizona Industrial Development Authority (“AZIDA”), at 4:02 p.m. Board members
Ken Burns, David Castillo, Marcel Dabdoub, and Robin Romano attended via Zoom. Roll
was called by Kelly McGuire, as meeting facilitator. Andre Whittington was noted as
absent, having previously informed Ms. Romano that he would be unable to attend. A
quorum was declared present.

Discussion and possible action with respect to the Authority’s conduit bond program
manager contract and consideration of the position as fulfilled by a third-party
contractor or by creation of a full-time employee position:

Ms. Romano began by noting that the need for this special meeting was the culmination of
many conversations that have taken place over the past year, the Board’s recent review of
revenues, and the need to plan for the future. Since the current Board first took office two
years ago, they have learned more about the conduit bond industry in general and, in
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particular, the types of fees that AZIDA collects in conduit bond transactions. She noted
that there have been positive improvements to AZIDA'’s processes, including the conduit
bond financing application being submitted online and improved board packet materials.
She stated that Mr. Swift’s creation of the two job descriptions shared with the Board for
discussion and consideration, one for an internal employee and one for an external third-
party contractor, is part of the Board’s mission to continue to improve and plan for the
future.

Mr. Swift thanked the Board for making time for the special meeting. He stated that the
two job descriptions are the result of many months spent researching hiring sites, as well
as collaborating with Mr. Dialessi, Board members, and his peers in the industry. He noted
that he is not advocating for one position over the other and that there are pros and cons to
each. Mr. Swift asked Ms. McGuire if the Board should enter into executive session to
discuss the positions.

Ms. McGuire stated that the Board could not enter into executive session to discuss the job
descriptions but could do so to discuss terms of a contract to be negotiated or for legal
advice.

Ms. Romano wanted to hear what the rest of the Board thought about the two job
descriptions Mr. Swift shared in the meeting materials but invited Mr. Swift to begin with
a summary.

Mr. Swift went through the similarities and differences between the two job descriptions.
Mr. Dabdoub noted that these would be very unique positions.

Mr. Burns asked if the candidate for either of these positions needs to be an attorney.

Mr. Swift indicated that a law degree would not be a requirement for applicants.

Mr. Castillo noted the importance of the ideal candidate having a wide breadth of
experience in the industry and that after a deal was identified, attorneys would be brought
in to prepare documents. He explained that every deal is different and calls for a variety
of skillsets and expertise. Tribal trust lands deals, for example, are not cookie cutter and

may call for a variety of structures such as a private investment or a tax-exempt bond deal.

Mr. Dabdoub agreed and noted that attorneys would be brought in on the deals when
needed and that the position does not necessarily require that the applicant be an attorney.

Ms. McGuire shared that in her experience the people who bring the deals to an issuer are
not usually lawyers, but they have enough experience in the industry to get the deal started.
She explained that every type of bond financing transaction requires a specialist. The
person selected to fill either position would not need to have a law degree, but experience
in the bond financing industry and putting together a capital stack would be useful.

Mr. Burns noted that it sounded like attorneys would be brought in as needed.
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Ms. McGuire agreed that attorneys eventually are involved in every transaction.
Ms. Romano agreed.

Mr. Dialessi noted that Mr. Ray, under his current contract as conduit bond program
manager, uses his experience and network garnered as a lawyer in the bond financing
industry to bring deals into AZIDA but he is not drafting documents or acting in the
capacity of lawyer.

Ms. McGuire stated that it is her understanding that Mr. Ray does not maintain his license
to practice law.

Mr. Burns thanked Mr. Dialessi and Ms. McGuire for sharing that information.

Ms. Romano asked if the Board was comfortable with the job descriptions as presented by
Mr. Swift and if they were ready to go into executive session to talk about contract
negotiations related to the positions.

Board member Marcel Dabdoub motioned to enter into executive session for the purpose
of consulting with AZIDA’s attorneys regarding the contract to be negotiated in the event
the Board creates a conduit bond business development officer position, pursuant to A.R.S.
8 38-431.03(A)(3) and/or (4). Board member David Castillo seconded.

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

Ms. Romano noted that there were no members of the public in attendance. The open
session was recessed, and executive session was convened.

The public meeting was reconvened at 5:13 p.m.

Board member David Castillo motioned to create the new position of conduit bond
business development officer and to authorize the Executive Director to engage or hire for
the position within the contract parameters as directed to AZIDA'’s attorneys in executive
session and to execute the termination clause of the current Cathedral Rock Issuer Services
contract. Board member Marcel Dabdoub seconded.

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

3. Call to the Public

Ms. McGuire announced a call to the public for comments.
No members of the public appeared in person or by telephone to comment.

4, Announcements

Ms. Romano announced that the next meeting of the Arizona Industrial Development
Authority was scheduled to be held at 3:00 on July 17, 2025, noting that people should
consult the AZIDA website for any changes to meeting details.
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Mr. Castillo noted that he was invited to present at the tribal council on that date and may
not be in an area with sufficient signal to join.

5. Adjournment

Board member Marcel Dabdoub motioned for adjournment of the meeting at 5:15 p.m.
Board member David Castillo seconded.

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

[Signature page follows]

4931-9711-6752.1






