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Meeting Minutes 

ARIZONA INDUSTRIAL DEVELOPMENT AUTHORITY 
BOARD OF DIRECTORS MEETING 

Location: In-Person Meeting at Industrious 
3110 N. Central Avenue, Suite D-160, Phoenix, Arizona 85012 

Date and Time: Thursday, August 21, 2025 
3:00 p.m. 

Board Members Present (Appearing in Person):   
Ken Burns 
David Castillo*

Robin Romano 

Board Members Present (Appearing via Zoom/Telephonically): 
David Castillo*

Marcel Dabdoub 

Board Members Absent: 
Andre Whittington (with prior notice) 

Staff Present (Appearing in Person): 
Dirk Swift, Executive Director 
Dan Dialessi, Chief Financial Officer 

Staff Present (Appearing via Zoom/Telephonically): 
Deaun Hampton, Operations and Administrative Coordinator 
Dongyan Jones, Accountant 
Kelly McGuire, Kutak Rock LLP, Legal Counsel  

Meeting Facilitator (Appearing in Person): 
Sierra Belisle, Kutak Rock LLP 

Presenters (Appearing via Zoom/Telephonically):  
Connor Mattoon, Lincoln Avenue Capital 
Jennifer Price, Franklin Discovery Academy 
Conal Hession, Kutak Rock LLP 
Anand Kesavan, Equitable School Revolving Fund, LLC 

* Mr. Castillo initially participated telephonically and joined the meeting in person at 3:20. 
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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 3:00 p.m.  Board members Ken Burns, 
David Castillo*, and Robin Romano attended in person.  Board member Marcel Dabdoub 
attended via Zoom.  Roll was called by Sierra Belisle, 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.  Ms. Romano asked the Board 
members if they had any conflicts related to the items on the agenda.  No Board member 
declared a conflict.   

2. Agenda Items Considered: 

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-31 – Authorizing final approval of the issuance of not-
to-exceed $65,000,000 Multifamily Housing Revenue Bonds (Diamond View at Ballpark 
Village Project) for the benefit of Diamond View at Ballpark Village, L.P. 

Connor Mattoon of Lincoln Avenue Capital (“LAC”) addressed the Board.  He reminded 
the Board that the project is located in Goodyear on approximately 13 acres at the 
southwest corner of South Bullard Avenue and Yuma Road.  The project will provide 
300 units of affordable workforce housing and will comply with Section 42 of the 
Internal Revenue Code.  Mr. Mattoon explained the project will include tax-exempt 
bonds with 4% low-income housing tax credits (“LIHTC”) from the Arizona Department 
of Housing (“ADOH”).  The project will include a robust amenity package and a mix of 
one-, two- and three-bedroom units restricted to families earning 60% of area median 
income (“AMI”).  The amenities will include carport-mounted solar panels, leasing 
facility, clubhouse, fitness center, yoga studio, community pool, outdoor eating area, dog 
run, walking paths, and other active and passive spaces throughout the community.  Mr. 
Mattoon shared that LAC plans to close on the project by the end of September and begin 
construction shortly thereafter.  Assuming this timeline, the first phase of units, as well as 
the clubhouse, are expected to be delivered in the first quarter of 2027 with 100% 
completion by the fourth quarter of 2028.  Mr. Mattoon thanked the Board for the 
opportunity and offered to answer any questions. 

Ms. Romano thanked LAC for continuing to incorporate solar. 

Board member Ken Burns then motioned to approve Resolution No. 2025-31, as 
presented.  Board member Marcel Dabdoub seconded the motion.   

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

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-32 – Authorizing final approval of the issuance of not-
to-exceed $6,000,000 Education Revenue Bonds (Franklin Discovery Academy 
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Improvement Project), Series 2025, for the benefit of Three Twenty East Gammon Road, 
LLC.

Jennifer Price of Franklin Discovery Academy (“Franklin”) addressed the Board.  She 
shared that AZIDA issued bonds in 2018 for Franklin’s current 45,000 square foot 
building, and since then Franklin has grown very steadily from 500 students to 725 
students last year.  Franklin previously served grades K-6, and for the 2025-2026 school 
year, Franklin is serving grades K-7 school. With the expansion project, Franklin expects 
to serve grades K-8 school for the 2026-2027 year.  Ms. Price explained the current 
building has become inadequate for performing arts, one of the things Franklin is most 
known for and one of the draws to the school in the area.  She shared that Franklin has a 
very strong performing arts program for its students and believes very strongly in the 
power of those performing arts in all areas of child development.  As of now, concerts 
and plays need to be performed in Franklin’s gym/cafeteria stage/multipurpose room, 
which has rather challenging acoustics, and therefore, Franklin sometimes rents better 
facilities for performances.  Ms. Price noted that Franklin wishes to build a new 
performing arts center on the one-acre lot adjacent to the current school that Franklin 
already owns.  The expansion will also help Franklin accommodate the growth in the 7th

and 8th grades. 

Ms. Romano noted she didn’t have any questions as this project seems straight forward. 

Board member Marcel Dabdoub then motioned to approve Resolution No. 2025-32, as 
presented.  Board member Ken Burns seconded the motion. 

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

Presentation, Discussion & Adoption 
Approval of Resolution No. 2025-33 – Authorizing final approval of the issuance of not-
to-exceed $200,000,000 Puttable Floating Rate Receipts, Series 2025, and Inverse 
Floating Rate Receipts, Series 2025, for the benefit of Equitable School Revolving Fund, 
LLC.

Conal Hession of Kutak Rock LLP and Anand Kesavan of Equitable School Revolving 
Fund, LLC (“ESRF”) addressed the Board.   

Ms. Romano explained that she requested Mr. Hession give a quick overview of the 
receipts structure prior to the presentation from ESRF, as the structure is new to AZIDA.   

Mr. Hession explained that the proposed financing was a continuation of a project 
structure that was originally brought before the Board in 2024 but was delayed while 
ESRF was arranging the right backing and a letter of credit in order to obtain the best 
possible financing rates to enable ESRF to provide more money to the schools it serves.  
He noted the documents are a little bit different than what was previously considered.  
Mr. Hession explained the transaction brought before the Board in 2024 and the one 
before the Board today are two different transactions and there are good reasons for both.  
The number one difference is that there are now what are termed floater receipts and 
residual receipts.  What ESRF and their counsel have done is leverage documents that are 
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commonly used in the capital markets for other styles of transactions, not always with 
AZIDA or other similar issuers, but documents that are readily understood by investors, 
which makes the receipts far more saleable.  ESRF will be more successful using the 
receipts instead of the certificates proposed last year and this structure also allows ESRF 
to get the benefit of the letter of credit from PNC Capital Markets LLC (“PNC”) that 
supports this transaction.  He added that although the documentation and some of the 
nomenclature, is different, the underlying financing is basically the same.  The 
transaction kind of has two parts.  First, is that there are tax-exempt bonds (issued by 
other conduit issuers) being put into a custody agreement and guaranteed by a PNC letter 
of credit, Then, the custody receipts are being sold to AZIDA. The tax-exempt bonds are 
the asset that is the expected source of all the payments on both the floaters and residuals. 
Here, though, the bonds are being put into a custody agreement and “wrapped” or 
guaranteed by a PNC letter of credit, which essentially means that if there is any default 
on any of the payments of the underlying bonds, PNC has entered into a separate 
agreement with ESRF to provide a letter of credit to make payments to the holders of the 
floaters and residuals.  So, you have not only what is probably good underlying credits in 
the underlying school bonds, but also a PNC letter of credit that supports the underlying 
charter school bonds.  Receipts are a little bit different from the bonds they board is more 
familiar with. They’re not long-term instruments. They are typically going to be shorter 
term, which will enable ESRF to obtain some of the lowest costs of financing possible.  A 
second feature of the transaction is a second liquidity facility, which could be another 
letter of credit - we’re still working on some of the finer details.  What that means is, if 
for any reason the owners of the floater receipts don't want them anymore, they have the 
ability to “put” them back to the trustee (which is why they are referred to as “puttable”) 
and they are either sold to someone else or PNC has agreed to repurchase them.  It results 
in a significant decrease in the risk of the transaction because of PNC’s second support.  
Mr. Hession noted for the Board that the changes from the 2024 structure represent a 
good move in terms of getting to what we would call “state of the art” technology in 
documentation.  The documents are commonly in use and are well understood by the 
capital markets.  Mr. Hession conceded that the documents are incredibly dense and not 
particularly easy to understand by someone outside the sector, but they are very common 
to that specialized financing area. 

Ms. Romano noted she attempted to read the entire resolution, and her brain blew up - 
hence why she asked that Mr. Hession be present. Puttable floating rate receipts and 
residual receipts are not her common language. 

Mr. Hession apologized because the clients he works with in this area often like to have 
cute names for these products, so while the official reference is to puttable receipts, 
people in the industry sometimes call them putters and drivers, rocks and rolls, or lows 
and brutes.  All silly names for this type of tender bond feature - there’s a large market, 
with about $50 billion traded annually.  Mr. Hession thought it was important for the 
Board to understand that while the structure is very complex, it is widely sold and traded 
and there’s a lot of liquidity for it. 

Ms. Romano agreed that it is important for the Board to know and thanked Mr. Hession 
for providing that summary.   
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Mr. Kesavan also thanked Mr. Hession for his summary and thanked the Board for its 
continued support of ESRF.  He noted ESRF has been working with AZIDA for a good 
seven years and provided a quick overview of the past deals done with AZIDA, noting 
that this would be the seventh deal.  ESRF has done six bond issues in six consecutive 
years without an underlying loan loss or bond default, so everything is going well.  Mr. 
Kesavan reminded the Board that ESRF issued $184,000,000 of bonds through AZIDA in 
2024.  Those proceeds have been spent, and ESRF is now ready to request the issuance of 
the proposed variable rate certificates or receipts.  He added that ESRF will also be 
coming before AZIDA with another larger, more traditional bond transaction in the next 
three to six months.   

Mr. Kesavan gave quick overview of ESRF for those who are not familiar with the entity.  
ESRF is a philanthropy that has raised over $550 million.  ESRF committed about $250 
million so far into loans for the highest quality charter schools in the country.  ESRF 
chooses schools that have specifically high performance, strong track records, strong 
leadership and have proven that they can serve underserved students with a strong 
program.  ESRF has matched that $250 million in philanthropy pledged with about $1.5 
billion in the capital markets, mostly through AZIDA, to make about $1.7 billion in loans 
to charter schools.  ESRF’s current plan is to go to $3 billion in the next few years and 
then grow well beyond there.  ESRF expects to bring at least one transaction through 
AZIDA every calendar year.   

Mr. Kesavan explained that ESRF is all over the country, in 50 cities, 23 states, and just 
closed its 101st loan in this, its eighth year.  ESRF has loaned about $1.7 billion to 
charter schools serving over 100,000 students and has saved those schools about $300 
million.  The money that the schools save goes straight to the line that can be used to 
fund tutors, teachers, all kinds of things that help students learn.  The idea is to pay less 
money to the bank and put more resources in the classrooms.  Mr. Kesavan added that the 
charter schools report that 75% of their students identify as economically disadvantaged 
and almost 90% are students of color with a goal to continue to grow.  ESRF’s loans are 
doing very well, even in a difficult financial environment, post COVID and, for the most 
part, are still growing with a plan to continue to grow.  ESRF recently raised another 
$100 million or so in philanthropy this year, and their hope is to grow in more states, 
including Arizona.   

Mr. Kesavan presented a quick snapshot of ESRF’s credit.  ESRF has 101 loans of 
approximately $1.7 billion.  ESRF only borrowed about $1.4 billion, so they have a lot of 
excess revenue every year.  ESRF splits off about $50 million in excess cash a year, and 
because of this, S&P gives ESRF a really strong credit rating and ESRF has received a 
rating increase to “positive outlook” since inception.  The charter schools are paying back 
their loans and ESRF has a lot of positive cash flow.  ESRF intends to request an S&P 
rating for this series of receipts.  ESRF also expects their next bond issuance to have an 
S&P rating.   

Ms. Romano asked if the delay and the reason the 2024 certificates were unable to get a 
rating was because of the TEFRA approval process for the public schools in Washington 
D.C. and New York. 
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Mr. Kesavan explained that the transaction AZIDA approved last year, which was very 
similar to this year’s, was under ESRF’s plan to do that deal as a fixed rate transaction 
and use their own credit as a LOC-type credit backing.  Since then, as already discussed, 
ESRF has pivoted to a more tried and true structure where a bank provides the credit, and 
then ESRF provides their credit back to the bank.  It took some time to put together, so 
that was the main reason for the delay. 

Ms. Romano thanked Mr. Kesavan for the explanation as this was a little outside of 
AZIDA’s normal transactions and she wanted to make sure the Board understood it. 

Mr. Kesavan said it is outside of ESRF’s normal wheelhouse too, but they have learned a 
lot in the process.  It’s a little more complicated to put together and that’s why ESRF has 
some great legal experts working on it.  Mr. Kesavan added that ending up with a proven 
product in a proven market, ESRF’s hope is that they are driving costs down and as their 
credit gets better, every dollar saved goes to children. 

Ms. Romano asked if the Board members had any questions. 

Mr. Burns said he appreciates all the time that both parties took to explain this since it 
was different, but AZIDA is familiar with ESRF, having worked with them before. 

Board member Ken Burns then motioned to approve Resolution No. 2025-33, as 
presented.  Board member David Castillo seconded the motion. 

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

3. Discussion and Possible Board Action – Conduit Bond Business Development 
Officer Position 

Ms. Romano opened the general discussion by noting that if the topic of compensation or 
other matters related to the negotiation of the contract for the decision, the Board may go 
into executive session.  She then turned the discussion over to Mr. Swift to begin the 
general conversation regarding the position. 

Mr. Swift said that since the Board’s determination to move forward on a CBBDO 
position, he had the ability to speak more freely with colleagues and candidates.  He 
explained that he used that feedback along with the feedback the Board previously 
provided to put together the documents the Board members received with an overview of 
the specific financial terms he believes the Board needs to discuss.   

Ms. Romano noted that since specific contract terms subject to negotiation would be 
discussed, she would entertain a motion to move into executive session. 

Board member Marcel Dabdoub motioned to enter into executive session for the 
purpose of consulting with AZIDA’s attorneys in order to consider the Board’s position 
and instruct AZIDA’s attorneys regarding the contract to be negotiated related to the 
conduit Bond business development officer position, pursuant to A.R.S. § 
38-431.03(A)(3) and/or (4).  Board member David Castillo seconded. 
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By a vote of 4 ayes, 0 opposed and 0 abstentions, the motion passed.   

Ms. Romano noted that members of the public in attendance in person had left the room 
and those participating via Zoom were moved to a separate Zoom room.  The open 
session was recessed, and the executive session was convened. 

The public meeting was reconvened at 3:46 p.m. 

Board member David Castillo motioned 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.  Board member Marcel Dabdoub seconded.  

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

4. Presentation and Discussion; No Board Action – Executive Director’s Report  

Mr. Swift explained he has a couple of updates on the housing assistance program that 
AZIDA operates called Arizona Is Home.  The program has had Arizona Is Home 1.0 
(“1.0”), Arizona Is Home 1.5 (“1.5”), and Arizona Is Home 2.0 (“2.0”).  To provide some 
back story on 1.0, AZIDA received financial support from the State of Arizona (the 
“State”) to do the initial bond issuance. Chicanos Por La Causa and Trellis also received 
financial support to run a program also focused on homeownership, but not making 
mortgage loans.  On 1.5, AZIDA also received State funding for the bond issuance.  2.0 
was a smaller issue and did not receive any outside funding from the State. He noted that 
the Arizona Department of Housing had issued a Notice of Funding Availability (NOFA) 
to allow for more single family bonds to be issued by eligible issuers in Arizona. Mr. 
Swift submitted a proposal for AZIDA, but AZIDA was not granted any funding for that 
the 2.0 issuance.  The recipients ended up being the Phoenix IDA/Maricopa IDA program 
and the Tucson IDA/Pima IDA program. However, since the NOFA money came from 
the State, the new issuances are considered, for naming purposes, part of the broader 
“Arizona is Home” program. There are now five industrial development authorities 
(“IDA”) operating a version of the Arizona Is Home program.  Branding and messaging 
are very important and AZIDA has done a very good job of that with the original Arizona 
is Home, however, now everybody thinks all programs under that name are AZIDA’s 
regardless of what IDA is operating it.  Mr. Swift noted this is OK, but it has caused 
some messaging issues and lender confusion. He is working to make sure all public 
facing information is correct, particularly because the various Arizona is Home programs 
are different.  For example, the Tucson/Pima’s version is available for homebuyers at 
150% of Arizona median income, with a 9% DPA that is repayable on refinance or sale 
and their rates are comparable to AzIDA’s rates.  The Phoenix/Maricopa version has 3%, 
4%, 5% and 6% DPA options which are forgivable after seven years.  They allow 
conventional products up to 80% AMI and government products up to 120% AMI, which 
are all also comparable to AZIDA’s version of Arizona Is Home.  The bottom line is 
there is a lot of action going on.  There is a lot of communication that he and Ms. 
Hampton to keep up with and monitor to make sure a lender is in the right spot and 
understands which program it is accessing.   Mr. Swift explained that the numbers that 
Mr. Dialessi reports on with respect to the Arizona is Home financials, which will be 
done in the next quarter, include what has been securitized and the loans that have closed.  
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However, when Mr. Swift reports to ADOH and the 9th Floor, they want to know the 
date someone officially becomes a homeowner, so when a loan closes, not when it’s on 
AZIDA’s books.  Currently, AZIDA has closed 610 transactions through Arizona Is 
Home.  That’s just under $160 million and we’ve provided about $6.4 million in DPA, or 
roughly a little over $10,000 apiece.  There is a small pipeline remaining of 29 loans, but 
our program has stopped taking new reservations.  Mr. Swift then offered some 
demographics of the program.  Considering Arizona’s population is roughly 31%-32% 
Hispanic, he pulled those statistics to share and noted the percentage of the Hispanic 
population served by AZIDA’s Arizona Is Home programs varied a bit: for 1.0, 46% of 
the served homeowners identified as Hispanic, and with respect to 1.5, 54% of the served 
homeowners identified as Hispanic.   

Ms. Romano said that was excellent. 

Mr. Swift noted is the space is currently a bit challenging in that rates are still higher than 
they were, but they’re coming down a little bit.  The National Association of Realtors 
yearly survey showed 24% of the current market share is first time home buyers and that 
is the lowest percentage it’s been since 1981.  The other scary part was the survey 
showed the median age for a first-time homebuyer is now 38 years old.   

Ms. Romano added that that the issue is down payment rates. 

Mr. Swift agreed and noted that in the 1980s the median age for a first-time homebuyer 
was in the mid-20s, so it’s tough out there.  When AZIDA was offering loans at a 6% to 
6-3/4% rate with 4% DPA, there still was enough activity.  On AZIDA’s normal (non-
bond) product, the DPA is 3%, with rates at just over that 7%, 7.1%.  If rates drop to a 
point that AZIDA can offer loans in the high 6%s with 3% DPA, he thinks activity will 
pick up.  If we turn a corner on rates, we’ll be prepared to go forward with a 2026 
mortgage revenue bond issue when volume cap opens up again in January. 

Mr. Swift shared that he attended the ADOH Housing Forum, which went very well.  
AZIDA is very well received among multifamily developers, in particular.  Mr. Swift 
also shared that feedback on the totality of AZIDA’s team, meaning the Board, staff, as 
well as legal counsel, AZIDA is very highly regarded in that space.  Mr. Swift also 
attended a National Association of Hispanic Real Estate Professionals Gala for the top 
250 performers in that space and, again, AZIDA is well received and well recognized on 
the street, which is nice. 

Ms. Romano added that the Federal Housing Administration rate is 5.75%. 

Mr. Swift commented that the rate is before any lender juice or DPA is added. 

Ms. Romano agreed and said it is the lowest rate and only for the best credit quality. 

Mr. Burns noted this is not 1981 and the comparison between now and 1981 shows that 
these are crazy times. 
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Mr. Swift agreed and added he gets a little offended when people say, “well, when I 
bought my first house, I paid a rate in the 7%, 8%, 9% range.”  His response would be 
“yes, but your first house was $50,000-$80,000, it wasn’t $350,000.”  This is a whole 
different world right now. 

Mr. Castillo said he would appreciate Mr. Swift’s outlook on the market as 2026 
approaches, given what’s going on with the Federal Reserve and its agencies and what 
those dynamics could pose for AZIDA’s conduit financing and down payment assistance 
programs.  Mr. Castillo noted, at least with the folks in his orbit, there was a lot of 
concern about the prospects for stability or not, considering tariffs, interest rates, and the 
American economy overall.  Mr. Castillo would appreciate that overview from Mr. 
Swift’s perspective of AZIDA’s business. 

Mr. Swift will continue to update the Board and provide feedback.  The feedback from 
vendors is that on the home ownership side, most everybody are sitting on the sidelines 
precisely because of all the things Mr. Castillo raised.  Buyers are not comfortable in 
their job security, let alone thinking about buying a house. 

Mr. Castillo noted that he participated in a loan committee call for a national organization 
that he is on and the question of Section 8 vouchers came up.  There are lot of for-profit 
developers doing affordable housing and it seems like they’ve got the ear of the 
administration - if access to Section 8 is reduced, then those projects aren’t going to 
perform.  Mr. Castillo added that if other safety net programs go away, then people may 
be able to afford their rent, but they won’t be able to eat, and one wonders what that does 
to the market.  There are a lot of variables in play and it feels like we won’t have 
certainty until we know what the 2026 federal budget looks like.  We may be on a 
continuing resolution until who knows when.  Mr. Castillo would appreciate Mr. Swift 
giving the Board a sense of how the market is moving, what he knows, investors, partners 
and others, in his report.   

Mr. Swift said that he does know that, as part of H.R. 1, the lower threshold test for 
multifamily housing deals is being decreased from 50% to 25% and freeing up potential 
volume cap as well as other things.  He noted that Arizona Finance Authority (“AFA”) 
Director Gregg Ghelfi was recently on a panel regarding this matter and would discuss 
this topic during the AFA meeting.  Mr. Swift noted there is some movement in the Bill 
that is good 

Ms. Romano added that her concern is for some of the cuts in Medicaid and given that 
some of AZIDA’s financings are for senior and nursing facilities their ability to get 
payments and other things could be jeopardized.  Ms. Romano added that staff has been 
directed to take a look at this issue.  She said she keeps thinking about a previous AZIDA 
financing involving a healthcare facility that was in default and did a huge restricting and 
refinancing and, through no fault of their own, since these are Medicaid cuts, they could 
be negatively impacted.  Ms. Romano concurred with Mr. Castillo that there are many 
underlying aspects that are still unknown or unresolved that may or may not have a direct 
on AZIDA’s bonds. 
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Mr. Castillo added that Mr. Swift is in regular communication with investors, and he 
knows folks working with in the capital markets like Mr. Kesavan, who presented for 
ESRF.  Mr. Castillo added that it seems like ESRF is right at the tip of the spear on a lot 
of this and it would be great to hear what they’re saying or not. 

Ms. Romano said those were all good points. 

5. Election of Officers 

Ms. Romano asked if the current Board members could be nominated and elected as a 
slate of officers rather than individually. 

Ms. McGuire said it could be done that way. 

Ms. Romano reaffirmed the current slate of officers:  Ms. Romano, President; Mr. 
Castillo, Vice President; Mr. Whittington, Treasurer; Mr. Dabdoub, Secretary; and Mr. 
Burns, Assistant Secretary. 

Board member David Castillo motioned to nominate the current slate of officers to 
continue their roles for the next term.  Board member Ken Burns seconded.  

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

6. Adoption of Minutes of the July 17, 2025, AZIDA Regular Board Meeting

Board member David Castillo moved to adopt the minutes of the July 17, 2025, AZIDA 
regular board meeting.  Board member Marcel Dabdoub seconded the motion.   

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

7. Call to the Public 

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

Ms. Romano informed the Board that staff is researching some exciting new potential 
business opportunities, keeping in mind that we wish to stay out of newspapers.  She 
noted there is not a lot of information to provide the Board on this matter quite yet but 
that there is a potential deal transaction where the underlying asset would be 
cryptocurrency and Bitcoin.  The potential deal would likely require the creation and 
adoption of new procedures to ensure AZIDA is fully protected.  Safety and soundness 
would be the priority in establishing such procedures.  She noted that the Board would be 
updated once more information is available.  

Mr. Castillo asked if this initiative is related to the Federal Housing Finance Agency’s 
recent direction to Fannie Mae and Freddie Mac to consider crypto holdings as assets for 
reserves. 

Ms. Romano added there are several new rulings and federal guidelines on doing this, but 
the proposed structure is actually not an unknown in our particular world with IDAs.  She 
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then asked Ms. McGuire to confirm if instruments have been created using 
cryptocurrencies as an underlying security. 

Ms. McGuire clarified that she was not familiar with securitization of crypto and thinks 
it’s relatively new since not very many banks will hold it.  AZIDA is probably on the 
vanguard of this type of funding. However, the basic structure and documentation 
“technology” will likely be similar to the types of structures Mr. Hession regularly sees. 

Ms. Roman agreed said that the asset class is new, and the team is still investigating but 
she wanted the Board to be aware that there had been a request to look into it, with a 
particular focus on safety, soundness and common sense 

8. Announcements

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

9. Adjournment

Board member Ken Burns motioned for adjournment of the AZIDA Board meeting at 
4:09 p.m.  Board member David Castillo seconded.   

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